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CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 Willlam Street 


476 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON 
BORDEAUX 


PARIS 


-Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
BR. LANCASTER WILLIAMS & CO.. Inc 


GARFIELD NATIONAL BANK 


Mifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres.&Cashier 
RALPH T. THORN, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 











FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 


Wm. A. LAW, President 





HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


- 





The New York Trust 
Company 
26 Broad Street 


5th Avenue and 57th Street 





Capital, Surplus and Undivided 
Profits, 
$14,000,000 





Established 1810 


THE 
MECHANICS AND METALS 


NATIONAL BANK 
of the City of New York 


Capital.- - - + $6,000,000 
Surplus and Profits - $12,000,000 
Deposits June 30, 1919 - $235,000,000 


Foreign Exchange Department 
Trust Departmen 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - - 
Surplus & Profits 


$3,000,000.00 
4,000,000.00 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. W. 


HARRIS, FORBES & CO., Ine. 
BOSTON 








Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 








Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








Epwarp B. SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


1411 CaustNur STREET, PHILADELPHIA 
30 Pine STREET New Yorr 


The Chase National Bank 
of the City of New York 


Capital $10,000,000 
Surplus and profits = = = = 18,478,000 
Deposits (June 30,1919) = = = 381,639,000 








Asst. 

Asst. 

Asst. Cashier 
LEON H. JOHNSTON Asst. Cashier 
OTIS EVERETT Asst. Cashier 
GEORGE E. SCHOEPPS, Asst. 

DIRECTORS 

Henry W. Cannon Samuel H. Miller 
A. Barton Hepburn Edw: R. Tinker 
Albert H. W H B. Endicott 
John J. Mi Edward T. Nichols 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


ZORGAN, HARJES & CO.; PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Circular Letters for Travelers, available in all 
parts of the world. 

















BROWN BROTHERS & CO. 
Qupaerm, NEW YORK Bosrox ¢ 


ALZX. BROWN & SONS, Baltimore — 


a ee 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER& @ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Seasiga Exchange, Letters of Credit 


Bonds for 
Investment 





Kean, Taylor & Co. 


New York Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 
‘emmercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 


Maitland, Coppell & Co. | 


62 WILLIAM STREET 
NEW YORK 


OrdGers executed for all Investment Securities. | 
Act ag a Sats of Corporations ns and aegotiate and 


oe eS enna | 


on 
The National Provincial & Union Bank of 
England, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 
‘And ite Branches. | 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchangs. 


Agente and Correspondents of ths 
Messrs. ROTHSCHILD, 
London and Paris. 





Available in -s sapengbarn t= ee 
g Draw tile of & make Telegraphic 
Penns to GURGPE Cae orcad California, | 


Euzccute orders for the hase and sale of . 
Bonds and Stocks. 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and fasue 
countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


RENDELBACH, ICKELHEIMER & C8. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
ayailable in all parts of the world. 


Schulz & Ruckgaber « 


27 Pine Street New York 
Members of New York Stock Exchange 
Investment Securities 
Foreign Exchange 
Commercial Credits fssued in Dollars, Pounds 
_, Sterling, Francs, Guilders, Pesotas, etc. P 


London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital » $1,000,000 
Surplus and Undivided Profits 1,000,000 


Sersien Exchange bona and, sold. Cable 
Transf Commercia ani ‘avelers’ Letters 
Credit available in all parts of the world 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 














KIDDER, PEABODY & CO. 


115 Devenshire 3! 17 Wall St. 
BOSTON NEW YORK 


Commercial and Travellers 
Letters of Credit 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond Co 


33 Pine Street, New York 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, Parsons XCo, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “Graco,”’ Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrh 
Companies 





. (Successors toAdolphBoissevain &Co.) 
jmeotesdam. Holland. 


~, 
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Lee, Higginson &Co. 


BOSTON 
New York 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E, C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 





MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence. Portland 


Established 1888 


E.W.Clarks Co. 


Bankers 


321 Chestnut St., Philadelphia 
Boston Chicago 


Interest 





allowed on 
subject to check 


High-grade investment securities 


deposits 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


Oorrepondents Sst Dases Me See: MY 
en rs t « Ee 
Redmond & Co., N. Y. 


FRAZIER & ©. 


Broad and Sensom Streets 
PHILADELPHIA 





65 Broadway.) 
New York, N. Y. 


10BSouth§Street, 
Baltimore, Md. 





HALSEY, STUART & CO. 


Incerporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 
NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 


Goldman, Sachs & Co. 


60 Wall Street 

NEW YORK 

137 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 











RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO, 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





-H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1312 Chestnut St.; 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNEF 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





PHILADELPHIA 
Members Philadelohia Stock Dweheo=s 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
W YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Maia Office: National City Bank Building 
Uptown Office: Fifth Avenue and 439d S 


Correspondent Offices in 50 Cities. 





ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities € 





26 Exchange Place New York 


Members New York Stock Exchange . 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 


Bonbright & Oe 


LONDON 
William P. Bonbright & Co. 





SECURITIES SALES CO. 


Atlanta, Ga. Jacksonville, Pia. 


Approved Southern Securities 
Municipal, Industrial, Railroad 
Bonds and Preferred Stocks 


Yielding 5% to 84% 





MUNICIPAL AND RAI ROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 





49 Wall Street, New York 
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WE FINANCE 


Electric Light and Power Enter- 
prises with records of established 


- —— 
WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


(Paid-Up Capital and Surplus, $23,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 














New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 


Cochrane, Harper & Co. 


Investment Securities 


60 State St., 
BOSTON 


111 Broadway 
NEW YORK 





| BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD, CONNECTICUT 


WE PURCHASE 


Entire issues of preterred and common stocks 
of established and dividend-paying New Eng- 
jand Manufacturing Companies. 


WE OFFER 
bankers and investment dealers all or any 


part of original issues of such companies 
paying from 7 to 10 per cent. 


€arrespondence invited. 
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S iuancial 





ESTABROOK & CO. 


Boston 
Members pige Fork and 





INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Street, NEW YORE 
BALTIMORE SPRINGFIELD 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOE 





United States 
Government and 


Municipal Bonds 
William [2 Qmpton (9 


Government and Municipal Bonds 
Over @ Quarter Century in this business 
14 Wall Street, New York 


St. Leuis Cincinnati 
Ohicage New Orleans 














——— 4 


W. F. Ladd & Co. 


Successors to 


Tilney, Ladd & Co. 





[Railroad 
Bonds 


New York 























W. W. Lanahan & Co. 


Investment Securities 


Members {New York Stock’ Exchange. 
(Bolumars Stock Exchange. 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Entire Issues of Securities Negotiated 





ESTABLISHED 1865 


AMKNLG 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 


Railroad & Telegraph Co. Stocks 





H. JONES g G, 
ata RAILROADA? 


CORPORATION BONDS 
20 Broap STREET = New York. 


PRONE RECTOR S140—CABLE ADORESS “ORIENTMENT™ 
List C gives current offerings. 


Arthur Lipper & Company 


New Street and 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 





George Pick & Company 


Investment Securities 
72 West Adams Street 


Chicago 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


60 Congress St. 


Bangor BOSTON Portland 


oston Stock E 
Members: Rott Cw York Stock ,- 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 17401 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL OITIES 





BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


40 Wall Street Land Title Building 





NEW YORK PHILADELPHIA 
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Canadian 
Government and Manicipal 


Bonds 


We iavite corresnondence regard- 
ing Canadian Government and 
Municipal Bonde to yield from 
. 

5% to 6% 
Write for descriptive circular 


Wood,Gundy &Co. 
Incorporated 


14 WALL STREET, NEw YORK 
Toronto Mentreal 


. 





CANADIAN 
SECURITIES 


Government, Municipalj 
& Corporation 


Lists on request 


A. E. AMES & CO. 


14 Broadway, NEW YORK 
Terento Montreal 








R. C. Matthews & Co. 


CANADIAN BONDS 


Cc. P R. Bidg., TORONTO 








Canadian Government, Provin- 
eial, meme: * <4 Corporation 
nds 


Bought—80ld—Quotea 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 








17 St. John Street, Montreal 








Canadian Municipal Bonds 
Bought—Sold—Quoted 


FINCKE, BANGERT & CO. 


Franklin Bank Bldz., Philadelphia 








BOSTON NEW YORE 
ALL ISSUES 
Canadian War Loans 
Bought Sold Quoted 


NESBITT, THOMSON 
& COMPANY, LIMITED 








222 St. James Street Montreal 
Nercantite T Trust Bidg. Hamiiten 
Bldg. . . Toronto 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL Gaia up - - - $20,000,000 
REST 20,000,000 
TOTAL ASSETS - - - - $489,271,197 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams Taylor, 
General Manager. 





NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN 
W.A. BOG de T. OLIVER 


Chicago Branch, 21-29 South La Salle St. 
San F a Wash seh Am roma —— 
ancisc =. Ban 
(owned ond controlled lied by Bank oF 5 an 


Ex ange bought and sold. 
Fancneradal eed “available 
in pany part of the ¥ the worl 


London Offices, 47 _ a St., EC 
9 Waterloo Place, Pall Mall, S. W 
and Trafalgar Square. 

G. C. CASSELS, Manager. 

Paris, Bank of Montreal (France) 





Canadian 
Government, Municipal 
and Corporation Bonds 
Dommuon Securimes 
CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto 
TORONTO, ONT. 


JACEY [IMBER © 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 

















332 So. MICHIGAN AV., CHICAGO 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Noble & West Stre Brooklyn, N.jY. City 





Canadian Securities 


W. GRAHAM BROWNE & CO 
222 St. James Street 
MONTREAL 


Cesreapendence Solicited 


JOSEPH W. GROSS 


Hydro-Electric Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





PA. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL............-. $15,000,000 
REE. Jincconnitiaineageginensubel $15,000,000 


President, Sir Edmund Walker, C.V.&.,LL.D.,D.G. 
General Manager, Sir John Aird. 
Assisstant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 





ER ERAG basen 
Cc. J. STEPHENSON, | 
Buy and Sol Sterling and Continental Ex- 
ange and Transfers. liections 


made at all points. 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


one and Rachomas bntness of every de- 
LONDON OFFICE—2 Lombard Street, E. ©. 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





—-- 


THE BANK OF NOVA SCOTIA 


(Incorporated 

PAID-UP CAPITAL_-_............. $9,700,000 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,000,000 
TOTAL ASSETS OVER..........- 220,000,000 

Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 

a8 b branches Grgushous Oanada, Newfo 
. Jamaica, Porto Rico, and in Boston, 
iy York. Commercial and Travelers’ 
ts issued avenues: i all eee of the world. 





Bills 4 Canada or W: ‘our Branches favorably 
egotiated or collected aby. =, 
United States. Correspondence 


New York i ency, 52 Wall: Street. 
atterson, Agent. 


comenacnl a > City & Midland 
in Great Britain|Roo=} Bank of Scotland. 





THE 
ROYAL BANK OF CANADA 
Established 1869 
Gapitel Bald Up iden -n---=4h4 800,808 
Head gehen 
SIR EL, PEASE, Vice-Pree, & Man. 


576 Branches. ee, DOMINION oF 
CANADA and 


acl anaes Bora, POR 
RICA 


VENEZUE pry ty GUA; 
BAHAMAS BARBADOS, DOMINIOA, G 
ADA, J IOA KITTS, TRINIDAD, 
Shirin MO NGURAS and BRITISH GUIANA 
SPAIN—Barcelona, Plaza de OCataluna 6. 
LONDON OFFICE—Princes Street, B. O. 2 
NEW YORK Agency—08 William 8. 
F. T. WALKER, © o. .Z; |, MACKENZIB and 
FRENCH AURILEARY: The Royal Bank ef 
Canada (France), PARIS, Rhy 4 du 








Foreign 


LLLP 


Arnold Giliesen & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 


Kong & Shanghai 


Hong 
KING col RPORATIO 
Paid up Capital (Hong Currency) . . $15,000,000 
Reserve Fund/{In Geld wie, 000 ,000 | . ...$36,000 ‘000 
In Silver _ .$21,000,000 

Reserve Liabilities of Proprietors......... 5,000,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET: 
TLEM ENTS, INDIA. 

WADW.GARDNER, Agent, 34,Wall St. 
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Foreign 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 





EEE LET 5,500, 
eae i Liabiiity of Proprietors... 19,562,200 


$54,62 4,400 
te Assets March 31, 1919_.$335,379,352 

Sir JOHN RUSSELL FRENCH, K.B.E., 

General Manager. 

340 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua, 
QGNew Guinea) and London. 

The B transacts every description of 


A Banking 
pec and other Produce Credits arranged. 


Office London Office 
GEORGE St TREET 29, TH EADNEEDLE 


STREET, EC.,2 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Authorized 





and Issued___......-.. 
1 oe 00,009| To=- — 
eserye Fund-.-.£2,570,000' gether rg theesy 


eserve Liability of Proprietors__-- £8. 


Total Capital and Reserves---_-- £10,070,000 
Bank has 41 Bespshes in VICTORIA. 38 39 = 


Head Office: 71 CORNHILL, LONDON, 
Manager—A. C. WILLIS. 
Assistant Manager—W. J. Essame. 





The Colonial Bank 


Established 1836. 
Capital Subscribed__-_$15,000,000.00 


Paid-up Capital__-__-_-_- $4,500,000.00 
haga SEE CARR a SS a $1,750,000.00 
$5 =— £1 

WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER, 


LONDON. 


American Banks and individuals are invited to 
themselves of this Bank’s con- 
. 8. Forces now in Europe. 
Head Office: 
29, Gracechurch St., London, E. C., 3, Eng. 
New York Agency: 
22 William Street. 


The Mercantile Bank of India Ltd. 
Head Office 
16 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £700,000 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay ocaten. China, 
and Mauritius. 








NATIONAL BANK OF INDIA Limited 


Bankers to ie Soverncent in British East 


and Uganda. 
Head | Oftica:36 Bishopsgate, Longon. _ A 
india urma, Ceylon, British E. 


ow Unands + at Aden and 


Subscribed Capital--_-_£2,000,000 
Paid-up Capital....-- £1,000,000 





E. C. 





_ § THREADNEEDLE STREET LONDON E. C. 
(S561) 
Subscribed Capital $177,726,615 
Uncalled Capital - - 136,281 252 
Paid-up Capital - 41,445,362 
Reserve Fund - . 41,445,362 
Deposits $1,855,273,000 
Cash in hand and Balance 
| at Bank of Engiand 397,133,860 
Money at Call and at Short 

Notice - 380,340,540 
Investments and Bills of 

Exchange - . - 481,523,065 
Advances . - 584,372,130 
Advances on War _— - 61,245,810 


] 
Overseas Branch 
65 & 66, OLD BROAD STREET, E.C.2. 


Foreign Banking business of every description undertaken 


The Rt. Hon. Reginald McKenna, Chairman. 





International Banking Corporation 


56 WALL STREET, NEW YORK CITY 
GUD Sei endnDedcinnnanamnweibiiad $3,250,000 
Surplus &.Undivided Profits... ._ $5,813,000 

Branches in: 
India Straits Settlements 
China Java’ 
Japan Panama 
Philippine Islands Colombia 
London Santo Domingo 


San Francisco 


Banco Espanol del Rie de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 3 


Capital & Reserves m lega 148,215,765—£12,839,472 


All classes of Argentine, Spanish and 
European banking business conducted. 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Authorized & Subscribed $10,000,000 
Capital Paid Up 5,000,000 
RR TIE « cwiitiinn wititatns iinsehe iene 





Reserve a: wo gwne sn dion tb 
condu: ev escription banking 
and exchange Goines 


Chartered Bank of India, 
Australia & China ,12%o"porated by, 





Head Office, 38 Bishopsgate, London, E. C. | 


Paid up Cap'l, £1,200,000 Res. Fd. £2,000,000 
Reserve Liability of Shareholders, £1,200,000 
Undivided Profits, 1917, £167,261. 


New York Agency 
WILLIAM BAXTER, 6 We Wall Street. 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Cable Adress: *“‘Clermont” 


THE COMMERCIAL BANK OF SCOTLAND, Lid raisea 


Established 1810 
Head Office—EDINBURGH 
Capital Subscribed £5,000,000 Paid up 
on 000 Reserve Fund £859,000 


pee ROBB, Gen. Mer. MAGNUS IRVINE, Bee, 
‘Lendon Office— 62 Lombard Steet. ©. Cc, 3. 
serocones € Office—-113 Buchanan 
Notes and Letters of Credit issued 


and every description of British, Colonia! and Foreign 
ansacted. 
Nat, Bank 








£1,000,000 


Draft, Circular 
Banking and Exchange business ur 
Rheem Wanly nae 





$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 


'on deposit are as follows: 
‘At Call 3 Per Cent. 


At 3 to 7 Days’ Notice, 344 Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates a vertised from time to time, and 
grants loans on apprayed negotiabie securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 
, Subscribed Capital............... $21,166,625 
Paid-up Capital 4 
Reserve Fund 
($5=—£1 STERLING.) 
NOTICE is pereby giv ven that the RATE oP 
INTEREST allow money on Deposit 
rejged as colons: . 
three and one-quarter per cen annum 
at 7 and 14 days’ wolles = 
The rate for money at call remains unchanged 
at 3 per cent per annum. 


eee eee eT . , 





Approved bank and mercantile bills discounted. 
Money cosived on a a ste advertised | 
from tim e ‘or periods upon 
specially agreed terms. 


Loans granted on approved negotiable securities, 
PHILIP HAROLD WADE, Manager. 








BARCLAYS BANK 
LIMITED 
with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE ; 
54 Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 


the World 
CAPITAL SUBSCRIBED_-_-__-__-. $71,051,780 
CAPITAL PALIT ocncenccnscs $44,101,780 
RESERVE FUND_-_-__-....--.-- $35,000,000 
TOTAL RESOURCES.._-....-.-- $1,409,720,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 
Sir Montagu Turner, R. Hugh Tennant, Esq. 





Authorized Capital_.........---- £33,000,000 
Paid-up Capital_..........--.---- 8,603,718 
SE A PRR MS REECE NS TREN aN 8,750,000 
c ee gr et 
urren an er c- 
pocorn gt atu Samrat’ er tk £308,395,000 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Joint General oss cagA 

F. J. Barthorpe, J. C. Robertso Inski 

Foreign Branch Office: 82, Corn tile E.c. 2 


BELGIAN oe 
Place de Meir. 


ANTWERP: 41, 
BRUSSELS: 114 and 116, Rue Royale. 


SPANISH BRANCHES: 
BARCELONA: Paseo de Grofe. 8 £10 
LBAO: n Via 9 
MADRID: Avenida del Conde de a "21823 
AFFILIATED IN FRANCE: 
jendes County & Westminster Bank (Paris), Ltd. 


22, Place Vendome 
LYONS: 37, Rue de la Republique 
BORDEAUX: 22 & 24, Cours de Intendance 
ARSE LLES: 31. Rue Paradis 
NANTES: 6, Rue Lafayette 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


All ch nes 6m the Visser Beak wil De catected 
for C of this Bank, free of Co 
The Bank is peprenanted Branches or Agents in all 
pay and eons af dhe United K: 
dom and Correspondents throughout the World. 
EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 





Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL COMMITTEE (Paris & London) 
PARIS. 
Messrs. le Baron de NEUFLIZE 
Charles de CERJAT 
le Comte Adrien de GERMINY 
Georges HEINE 
Arsene HENRY 
le my PT eGvER 
Raoul MALLET 
pics MIRSBADP 
e 
Felix VERNES 
LONDON 
Messrs. the Earl of BESSBOROUGH,O.V.O.,O.B. 

E. W. H. JA 
Viscount GOSCHE 
Sir John P. HEWETT, G.C.8.I. 
Lord ey 
Hon. HERBE LAWRENCE 
Lord d ORAN MORE and BROWNE 
Sir W. LAWRENCE YOUNG, Bart. 


FRANCE, 
PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 38, rue St. Ferreol 
ENGLAND. 
LONDON, 26, Throgmorton Street E. C.2. 
MANCHESTER, 26 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

80 Branches in the Near East. 


GENERAL BANKING BUSINESS. 
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Foreign 


SPERLING & CO. 


Basildon House, Moorgate S@. 
London, E. C. 











FISCAL AGENTS FOR 


Public Utility 
and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital_......._- $31,200,000 
Reserve Funds-_-__-..--..- $11,640,000 
AGENCY IN NEW YORK, 
165 BROADWAY 


Lendon Oftiee. 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterico Place, 
Regent St., S. W. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
in Italy” of the Banque Francaise et Italienne 
pour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 











Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 
Societa Italiana di Credito Provinciale 
Capital Pplly Paid Up__.___- Lire 315,000,000 
Raserve Fu 41,000,000 


Peeters OER ne poo onan = 


sit and, —— Accounts 
ay 31, 1919) ** 2,696,000,000 
Cantral - eee and Head Office: 
ROME 


Special Letters of Credit Branch in Rome 


at Spee le 


L; Sao 


unt 
Trust Co., 399 Broad 
Offices at Genoa, Milan, Naples, Palermo, 
Turin, Trieste, Venice, Florence, 
Catania, Leghorn, and over 100 Branches in the 


Tendon Cleari Agente: Besdiy *s Bank, Ltd., 
168 Fenchurch Btreet y 
EVERY KIND OF wet BUSINESS 
TRANSACTED. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital__- £1,548,525 or $7,742,625 
Reserve Fund-_---- £2,000,000 or $10,000,000 
Total Resources-__£50,300,754 or $251,503,770 


About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 


W. H. MACINTYRE, Agent 
68 Wall St., New York 


Also representing The Bank of New South 
Wales with branches throughout Australasia. 








CREDIT SUISSE 


Established 1856 
Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 





Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 


ALL BANKING BUSINESS 


LEU and CO.'S BANK, 


LIMITED 
ZURICH, (Switzerland) 
Founded 1755 








Capital Paid up roniet acacia 61,600,000 
Reserve Fund 


EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bills of Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 











Foreign Foreign 
Banque Nationale de Credit) NATIONAL BANK 


oi ian frs. 200,000,000 
Reserve Fund... ” 45,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 
Nantes, Orleans, Rouen, St. Etienne, 
Strasbourg, Toulouse, Tours, Troyes, 
and 190 others in the chief centres 
of France. 


GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 


London Office, 43 Lothbury, E. C. 2 


West End Branch.---11c Regent $ 
Waterloo Place S Wei 


Capital paid up, . . $20,000,000 
Surplus,....... $6,200,000 
Deposits,..... - $165,000,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 





Capital, fully paid - Frs. 60,000,000 


Reserves - - - “ 15,000,000 


Zurich - Winterthur - St. Gall 


Lausanne, etc. 





Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 





Paid-Up Capital and 
Reserves - - - - $20,000,000 00 
Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
go Pe ee £2,000,000 
Rest and Undivided Profits-_-_-_--- 
SRE, So EE LTE £29, 202,380 


Head Office =- St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office - = = 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office - = - «=== Exchange Square 
Agent: A. Dennistoun. 


167 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 











Correspondence Invited. 


£1,030,470 | 





of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exc ave right to 
issue Notes payable at sight to bearer. 

Capital, fully paid__-__£3,000,000 

Reserve Fund_______-_ £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 








Limited. 

($5—£1.) 
SUBSCRIBED CAPITAL $191,0 70,000 
PAID-UP CAPITAL = = $87,314,000 
RESERVE FUND = = «= $31,859,560 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 


THE 


Commercial Banking Company 
of Sydney 


LIMITED | 
Established 1834. 
Incorporated in New South Wales. 





Paid-up canee di saenaateudiiinansnahiess tals aba £2,000,000 
Reserve Fund-................--.-.. 2,040,000 
Reserve Linbilies of Proprietors.... 2,000,000 

£6,040,000 


Drafts payable x demand, and 
oo are Piteel te 


Letters of 
the London Branch on the 
encies of the Bank 

on Australasia 

ttances cabled. 

Sydney. New South Wales. 

* London Office: 

18, Birchin Lane, Lombard Street, E. C.3 


The National Bank ¢ of New Zealand 


Head Office:17 Pca mn Street, London, 
Chief Office in New Zealand, Wellington. 


Authorized Capital - =f = 
ubscribed - = 
Paid-up “ - = 000 
eserve Fund. - = 
ncalled capital - = 


Correspondents in all parts of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Box) No. 468, Tampico 
Tamaulipas, Mexico 
Members of the American Bankers’ Association 


Offers every ba facility. Payments and 
collections made and Drafts sold on all parts of 
Mexico and .- United weatee, Legéca, Hong- 


Head Office, 











Kong, P Paris, Barcelona and 
BANK OF BRITISH WEST AFRICA, LTD. 
gutnoreed Lapital--.-----------818,000.009 


Capital (Paid Bip) 2, 
Surplus and Unaiwided Profits.... 1,295,560 
Branches throughout E it, Mo 
West Africa and the Canary Islands. 
Head Office, 17 & 18 Leadenhall St., London, E.C. 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has Branches throughout the 


Connery. 
Also Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, 
Moorgate street. 
LONDON, BE. C. 2. 


English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., London, EB. C. 3 








Subscribed Capital............ £1 O78 wth] 18 
Paid-up Capital_.............. 
er ty of Proprietors. 830: 437 8 
©  Petitideanddnebanbi 


Remittan pee made by z seiner tra Se Hd 
ills Negotisted or f lection. 
and Exchange business aon 

with A 


. M. JANION. Manager. 
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Bankers and Brokers outside New Mork 





ST. Louls 


CINCINNATS 





A. G. {EDWARDS & SONS 


38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 


— 


Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 





609 OLIVE ST. ST. LOUIS, MO, 


St. Louis Securities 
Mississippi Valley Securities 
MARK C. STEINBERG & C0. 


Members New ae Stock Exchange 
Members St. Louis Stock Exchange 
Broadway ST. LOUIS 








Members 8t. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 
= 


ST. LOUIS 








CLEVELAND 


~~, 


OTIS & COMPANY 


CUYAHOGA BLDG. CLEVELAND 


Branch Offices:Columbus, Ohio; Akron, Ohio; 
Youngstown, Ohio; Denver, Colo.; 
Colorado Springs, Colo. 








Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Members { New York Stock Exchange 
Cleveland Stock Exchange 





Guardian Building 


CLEVELAND | 





RITTER COMMERCIAL TRUST 
SHORT TERM NOTES 
Stocks Bonds 


CLEVELAND 
609 Euclid Ave. 


BUFFALO 


Acceptances 


Niagara Life Bldg. 


Dodge & Ross, Inc. 


Investment Bankers 
CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-706 Harris Trust Bidg. 
111 W. Menmroe St. 


GREENEBAUM SONS 


_AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 








A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 








Powell, Garard & Co. 


INVESTMENT SECURITIES 
39 South La Salle Street 





hicago 
New York Philadelphia Dallas 
CHAS. S. KIDDER & CO. 
Investment Bankers 
Established 1898 
108 South La Salle St. CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 
| CAMP, THORNE & CO. 














a 





SPRINGFIELD, ILL. 





Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bldg., 
SPRINGFIELD, ILLINOIS. 


Illinois Municipal Bonds 
and 
First Mortgage Farm Loans. 


230 S. La Salle St., Chicago. 





We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR eaetante 
108 So La Salle St. 
CHICAGO 








ROBERTS & HALL 
an ow York Stock Exchange 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIO 


BRAZORIA COUNTY, TEX 
Road District 644% Bonds 
Due 1920 te 1939 
To Net 5.15% 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidz., 
CINCINNATI, OHIO 


Ohie Securities—Municipal Bends 
New York Stecks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 


Members 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








LOUISVILLE 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





Paul Jones Bidz., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 


Dealers in all higie grade securities. 
Continuously in Brokerage business 


since ; 
Both telephones 55. 


Henning Chambers & Co. 
INVESTMENTS 
Members New York Stock Exchange 
@ 404 West Main Street, LOUISVILLE, KY. 














SAINT PAUL 


F. E MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


Globe Building ST. PAUL, MINN. 











BALTIMORE CINCIMNMATS 


PROCTER & GAMBLE CO. 
INDIANA REFINING CO. 








Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 





CINCINNATI, OHIO 
BALTIMORE, MD. 
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PACIFIC COAST 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIESJAND 
CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


INVESTMENT DEALERS 


BONDS 


Correspondence Invited 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


SAN FRANCISCO 
E= LOS ANGELES PASADENA 





We Specialize in California 
Municipal and Corporation 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg., San Francisco. 











F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisco Stock 
and Bond Exchange 


CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities. 


Members San Francisco Stock & Bond Exchange 








MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
&. San Francisco” Stock .and [Bond ]JExchange 


Mills Buildine™ 
SAN, 


vis 





A. J. Hood & Company 


Investment Bankers 


Established 20 Years. 
*‘Penobscot Buiiding DETROIT 


Municipal and Corporation Bonds 
Specialize in Michigan Stocks and Bonds. 


Municipal and Corporation Bonds 
Speciahst in 
MICHIGAN ISSUES 
MATTHEW FINN, 


714-716 Penobscot Bidz., 
DETROIT. MICH. 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 


Motor Stocks, Public Utilities & Oils 








1010 Penobscot Bidz., 


WATLING, LERCHEN & COMPANY 


Members Detroit Stock Exchange 
Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 
66 West Congress St., DETROIT, MICH 


DANSARD-HULL AND COMPANY 
INVESTMENT SECURITIES 
304 New Telegraph Bldg. 
DETROIT 


DETROIT, MICH 











Members Detroit Stock Exchange 


WEBB, LEE & CO. 


Member Detroit Stock Exchange 
Correspondents 
THOMSON & McKINNON 





‘Motor Stocks, Public Utilities & Oils 


830 Penobscot Blg. National Union Bank Blg. 
DETROIT, MICH. JACKSON, MICH. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penobscot Bidg. DETROIT 











MINNEAPOLIS 


WE WILL BUY 
Minnesota & Ontario Pow. istis 
Powell River Company ist 6s 
ed River Lumber Co. ist 6s 
inneapolis St. Ry. Extended 7s 


WELLS-DICKEY COMPANY, Minneapolis 


TOLEDO 


TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons, 
Bankers—Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO. OHIO 





oe 




















KANSAS CITY __ 


aaa 


Ww. Cc. Sylvester ie Co. 


Investment Bonds 


prororrernnt 


Kansas City Securities 


926 Baltimore Kansas City, Mo. 








AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Established 1226 


Fletcher American Company 


INDIANAPOLIS 
Capital ™ $1,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 


Statistical Information Furnished 


BREED, ELLIOTT & HARRISON 
INDIANAPOLIS 


Cincinnati Detroit Chicago Milwacise 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


415 Lemcke Bidg., INDIANAPOLIS 




















PITTSBURGH 


LYON, 





SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
—— New York —- Exchange 








A. E. MASTEN & CO. 


Members New York Stock Exchange 
on Stock Exchan 


Bittsburgh te —y bee ange 
on poere e of Trade. 
New York ton Exchange 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office: 
National Bank Building, Wheeling, W. Va. 


L. J. DAWES & COMPANY 


MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA. 


Branch Office 
Scollay Building Boston, Mass. 








Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORE 8STOOK EXOHANGB 
PITTSBURGH 8TOCK EXOHANGSB 
OHICAGN BOARD OF TRADB 


W. Carson Dick & Company 


INVESTMENT BONDS 





390-395 UNION ARCADE BUILDING 


PITTSBURGH, PA. 








NEWARK, N., J. 


eee 





CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M. CHADBOURNE & CO. 





FIREMEN’S INSURANCE BUILDING, 
c. NEWARK, N. J. 
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"UTICA 





mm 





Central New York Securities 


Consolidated Water ist 5s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 
Utica Electric Lt. & Power ist 5s 
Syracuse Gas Co. ist 5s 

Syracuse Light Co. ist 5s 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


INVESTMENT BANKERS 


225 Genesee Street Utica, New York 

















BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


IRVING T. LESSER 
STOCKS AND BONDS 


~ 








387 Ellicott Square BUFFALO, N. Y. 








DENVER 





wren tone 


Mcauntain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 








PORTLAND, , ORE. 


wren we 


MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 
Established Over 25 Years. 


Government and Municipal Bonds 
PORTLAND, OREGON 





HALL & COMPANY 
‘NVESTMENT BONDS 


Local and Pacific Coast Securities 


LEWIS S@ur DING PORTLAND OREGON 


Current Bond Inquiries 
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Founded 1909 


Our BUSINESS 


What we are: We are an organ- 
ization of investment experts, 
analysts and statisticians of 
the highest type. 


What we do: We analyze and 
supervise investment lists; fur- 
nish expert reports on bonds 
and stocks of every character; 
interpret fundamental business 

and financial conditions; pub- 
lish Moody’s Standard Invest- 
ment Rating Books. 


Whom we serve: We serve more 
than 2,000 banking and finan- 
elal institutions; more than 
1,000 firms and corporations; 
more than 3,000 individual 
investors, located in all parts 
of America and Europe. 


We invite correspondence 
Write for Booklet C 


MOODY’S INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 


























PHILADELPHIA 








Frederick Peirce 


BONDS & Co ‘ INVEST 


FOR MENT 
1421 Chestnut Street, Philadelphia 





























MILWAUKEE aati ce 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS, 


Specializing in 
WISCONSIN CORPORATION ISSUES 














__ CHATTANOOGA __ 


ALLL PLL LPL 


LEWIS BURKE & co. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building CHATTANOOGAa« 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK, 
60 Broadway 
INVESTMENTS 











ALABAMA 


~ MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALA. 


$100,000 Jefferson County, Alabama 
5% Refunding Bonds, due March 1, 1949 


Prices and particulars upon application. 


SPARTANBURG, $c 


LPP LLLP LLL 


A. M. LAW & CO., 2 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG. S. C 


aan ee eee 











MACON 


CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds 





AND 
Guaranteed Stocks 
MACON - - - GEORGIA 





HOUSTON 


SHERWOOD & KING 


Texas Securities 
a enantnasin TEXAS 
Dallas Off 


CAIN, SHERWOOD & KING 


American Bankers’ Assn. 
MEMBERS: Texas Bankers’ Assn. 
Houston Cotton Exchange. 








Dallas Cotton Exchange 


A. G. Becker & Co. 


COMMERCIAL PAPER 





137 South La Salle Street 


CHICAGO 
111 Broadway Boatmans Bank Bldg. 
NEW YORK ST. LOUIS 


First National Bank Bldg. 
SAN FRANCISCO 





We specialize in 


STOCKS AND BONDS 


with a Boston Market 


L.SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 
N. Y. Telephone - Canal 1674 

Connects direct with Boston. 


Palmetto Power 6s, 1924 

Denver Gas & Electric 5s, 1951 

Pacific Power & lish 5s, 1930 

Continental Gas & Electric 5s, 1927 

pomtinontar Gas & Electric 6s, 1920 
Utah Power & Light Preferred 

Kansas Gas & Electric Prefer 

Continental Gas & Electric Preferred 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 








WANTED 
Nationa! Rys. of Mexico Prior L. 4s, 1957 
National Rys. of Mexico Gen. Mtge. 4s,1977 
National Rys. of Mexico 2d Pref. Stoc 
State of Exh isco, Mex., Gold 6s, 1928-30 


G.F. Redmond & Co., Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York. 
Tel. Main 3138 - F. H. 920 


R. Lancaster Williams & Co., Inc. 


INVESTMENT SECURITIES 
Equitable Building, 
BALTIMORE - - 





MARYLAND 


STOCKS AND BONDS 


bought and sold for cash. or carried on 
conservative terms. 
Inactive and u 


nlisted 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange 
126 BROADWAY. - - NEW YORE 








NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correspondence Invited. 


GRANVILLE HARTMAN 


Investment Securities 
35 Wall Street 





NEW YORK 





New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 


H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 














W. C. Langley & Co. 


Investments 





115 Broadway, New York City 
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INDIAN REFINING 
Com. & Pfd. 
PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members of the New York Stock Exchange 
NEW YORK Tel. 6400 Broad 





LIBERTY BONDS 
all issues 


RAILROAD BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Steck Exchange 


25 BROAD STREET NEW YORK 





American Chicle 

Air Reduction 

Boston Mexican Petroleum 
Columbia Graphophone 
Lone Star Gas 

Lima Locomotive 

Midland Securities 

New England Fuel Oil 

Port Lobos Petroleum 2d Pfd. 
Pennsylvania Coal & Coke 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place *Phone 8300 Hanover 


STANDARD 


Weekly Summary O Will be mailed 





on | to 
Standard Oil 


L 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. 


Investors on 


Issues reauest 





Detroit ie the market for 
DETROIT MOTOR STOCES 


Reo Paige Ford 
Continental & Packard 


JOEL STOCKARD & CO. 
Members Detroit Stock Exchange 
DETROIT, MICH. 


New Jersey Municipal Bonds 


Descriptive List on R2aquest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 











Southern Railway 6s, 1922 
Lehigh Valley 4's, 1940 

Fla. Central & Peninsular 5s, 1943 
Pacific Light & Power 5s, 1951 
Toronto Power 5s, 1924 

Cuban Government 44s, 5s & 6s 
Argentine 5s, 1909 

Canadian 5%s, 1921 & 1929 


and other ‘Canadian & Cuban 
Securities 


MILLER & COMPANY 


Members N. Y. and 'Phila. Stock Exchanges 
120 Broadway. ’Phone 3900 Rector, N. Y. 


























Southern 
Municipal Bonds 


Southern municipal bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 

They bring an attractive 

income yield; 

They are absolutely safe; 


They are exempt from 
Federal Income Tax. 


We specialize in Southern 
Securities. : 
Write for booklet giving full 
descriptions and prices. 
Bond Department 


Hibernia Bank (& Trust Co. 


New Orleans 




















WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


o 
Henry D. Boenning & Co. 
Members Philadelphia Stock Exchange, 
Stock Exchange Building, 
PHILADELPHIA. 
Direct Private Teizphone to Berdell Bros., N. Y. 


MACKIE: Co. 


INVESTMENT BANKERS 


Suite 216 Real Estate Trust Building 
PHILADELPHIA 








Italian Govt. 5% Int.Loan of '18 
Russ.Govt.512% Int.Loan,due’26 
Russ.Govt.61,% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought— Sold—Quoted 
ALFRED R. RISSE 


Telephone 5204 Broad 50 BROADWAY 


BOUGHT SOLD QUOTED 

Republic Mortgage, Pref. & Com. 

International Textbook 

International Educational Pub., 
Pref. & Com. 

Ward Baking, Pref. & Com. 

A. E. Staley Mfg., Pref. & Com. 


William P. Lemley & Co. 


Eighth Floor, Arrott Bidg., Pittsburgh, Pa. 








Columbia Graphophone 
National Motor 
National Surety 

Port Lobos Petroleum 


R. S. DODGE & CO. 


74 Broadway Phone 6810 Rector 





Laurel Light & Railway Ist 6s, 1936 
U. S. Envelope, Preferred & Common 
Dayton Power & Light, Pref. & Com. 
Chic., Terre H. & South Income 5s 


‘Conrad B. Shevlin Co. 


111 Devonshire Street 
Telephone 


BOSTON, MASS 
Ft. Hill 846-847 





Standard Gas & 
Electric Co. 


Excellent Earnings Statement for 
First Six Months of 1919. 


Preferredgand Common Stocks 
Quoted 


Bought Sold 


Telephone Rector 3461 


H. M.Byllesby & Company 


Incorporated 


220 So. La Salle St. 
Chicago. 


1220-111 Broadway 
New York. 














STEEL & TUBE OF AMERICA 
Preferred 


Circular upon request 


KIELY & HORTON 


40 Wall St., N. Y. Phone John 6330 


ScoTtT & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building, 
PHILADELPHIA 
Telephones: Locust 6480, 6481, 6482 








Armour & Co. 6s, 1920-24 

Chicago Rwys. Ist 5s, 1927 

Peoples Gas 5s, 1947 
BABCOCK, RUSHTON & CQ) 


Members New York & Ohicago Stock Exchanges 
HOME INS. BLDG., 7 WALL STREET 





OHIOAGO NEW YORE 
SILVER EASTERN 
BULLION EXCHANGES 


“ote 
SRINIVAS R. WAGEL 


ST. 
38 NoRE Phone JOHN 2525 





Atlas Portland Cement 
Childs (Rest.) Pfd. 
Central States Elec. Pfd. 


TOBEY & KIRK 


Members New York Stock Exchange 
86 Broad Street NEW YORE 





We Specialize in 
COAL AND COKE 


Securities located in Pennsylvania 
and West Virginia. 


L. J. DAWES & CO. 
MATTERS FINANCIAL 
Union Arcade Pittsburgh, Pa. 
Municipal and 


Corporaticn BON DS 
SHAPKER, WALLER & CO. 


234 SOUTH LA SALLE STR 
CHICAGO 
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F. J. LISMAN & CO. 
Members New York Stock Exchange 
61 BROADWAY, NEW YORK 
Chicago Terre Haute & So. East. 5s & Inc. 
Colorado Fuel & Iron Co. gen. s. f. 5s, 1943 
Houston & Texas Central Railway 4s & 5s 


WE DEAL IN 


Louisville & Nashville, So. Ry. Monon Jt. 4s 


Mobile & Ohio Railroad—All Bond Issues 
New York Pennsylvania & Ohio RR. p. |. 414s 
Peoria & Pekin Union Railway 6s and 414s 


Rio Grande Junction 


Ry. Co. ist 5s, 1939 


Rock Island Arkansas & Louisiana 41s 
Southern Railway, Memphis Division 5s 
Tampa Northern Railroad Ist 5s, 1936 
Weatherford Mineral Wells & Northw. 5s 
Wisconsin Central Railway Refdg. 4s 


AND ALL RAILROAD AND 


STEAMSHIP {SECURITIES ¢ 








WANTED 
United Dyewood Corp. 
Pref. Stock 


Davies Thomas & Co. 


Members N. ¥Y. Stock Exchange 
5 Nassau St., New York 


Telephone Rector 5520 





Argentine Govt. 5s (1909), 1945 
Norfolk & West. Cons. 4s, 1996 
Wh. & L. E., Wheeling Div. 5s, ’28 
Amer. Tel. & Tel. Coll. 5s, 1946 
New York Tel. Co. 41s, 1939 
Canadian Pacific 6s, 1924 

“Big Four” St. Louis Div. 4s, ’90 
Erie Consolidated 7s, 1920 
Public Serv. ot N. J. 5s, 1959 
Cinn. Gas Transp’n 5s, 1933 


McKinley & Morris 


44 WALL ST., N. Y. Tel. John 2732. 





We will purchase from Cor- 
porations entire issues of their 
securities. 





J. S. FARLEE & CO. 


66 BROADWAY 


Members American Bankers Association. 
Members New York State Bankers, Association. 











WOOD, STRUTHERS & CO, 


5 WVassau Street 
NEW YORK 


Chi. Burl. & Q. Ill. Div. 314s, 1949 

Chic. & N. W.-Milwaukee Sparta 
& N. W. Ist 4s, 1947 

Cent. Pacific.1st Ref. 4s, 1949 

Chic. Mil. & St. P. Gen. 314s, 1989 

Wabash Ist 5s, 1939 

N. Y. Cent. & Hud. Riv. 4s, 1934 





Consol.',Traction of N. J. 5s, 1933 

Hudson County Gas Co. ist 5s, 1949 
Newark Consol. Gas Cons. 5s, 1948 
Jersey City Hoboken & Pat. 4s, 1949 


SAMUEL K.PHILLIPS& CO. 
607 Chestnut St. PHI. ADELPHIA 


VILAS & HICKEY 


49 Wall Street 


SPEOIALISTS IN RAILROAD AND AOTIVE 
CORPORATION BONDS. LIST OF OUR- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 


We specialize in 
PEERLESS NOTES 
6s, 1925 
WARE & LELAND 


Members New York Stock Exchanges 
61 Broadway. N. Y. Tel. Bowl. Green 10090 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 














d 


: 


! 


—~ 


Gaffney Mfg. Common 

Queens Co. Water Co. Ist. 5s 1940 
Merrill Water-Works 5s 

Bijou Irrigation 6s 

N. Y. & Interurban Water 5s 

E. Chic. & Ind. Har. Wat. Co. 5s 
Peoria Water-Works 4s & 5s 
Racine, Wis., Water ist 5s 

Am. Wat.-Wks. & El. Coll. Tr. 5s 
St. Joseph Water 5s 

Wichita (Kan.) Water 5s 
Muncie Water Works 5s 
Woodside Cotton Mills issues 
Guanajuato Power & Elec. 5s 


H. C. SPILLER & CO. 
27 State a. a ee Street 
Boston New York 


Pacific Gas & Electric 
Preferred 


SUTRO BROS. & CO. 


180 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


(Established Wk it 

SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 

Allied Packers Conv. Deb. 6s, 1939 

Interboro. Rapid Transit 7s, 1921 

Union Pacific Refunding 4s 


B. & O. Prior Lien 3%s 
Southern Ry. Dev. general 4s 


CONNELL & NICHOLS 


111 Breadway New York 
Telephone: Rector 5467 and 622 


U. S. Rubber Co. “Rights” 
Industrial Alcohol “Rights” 
BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street. N. Y. Tel. Rect. 8460 























Alabama Trac., Lt. & Pow. Stock 
Cuban Port Stock 

Cuban Telephone Stock & Bonds 
Cuba RR. Preferred 

English and Canadian Marconi 
Georgia Lt., Pow. & Ry. Common 
Havana Elec. Stocks & Bonds 
Ingersoll-Rand Stocks & Bonds 
London Undergr. 44s & Inc. 6s 
Mexican Eagle Oil 

Shell Trans. & Trad. (Eng. Stock) 


ABRAHAM& CO. 


10 Wall St., N. Y. Tel. Rector 1&2 











Adirondack Elec. Power 5s, 1962 
Amer. Public Service 6s, 1942 
Buffalo General Elec. Ref. 5s, 1951 
Cincinnati Gas Transport. 5s, 1933 
Colum. G. & El. Ist 5s, 1927, & Deb.5s 
Conn. Ry. & Let. 4s, 1951 
Consumers Power 5s, 1936 

Dayton Gas 5s, 1930 

Denver Gas & Electric 5s, 1949 
Detroit City Gas Gen’! Lien 5s, 1923 
Det. City Gas Co. Pr. Lien 5s, 1923 


Det. Ed. Co. Ist 5s, '33 & Ref. 5s, 1940 
Empire District Elec. 5s, 1949 
Empire Gas & Fuel 6s, 1924 

Gt. Western Power 6s, 1925 

Island Oil Refining 7s, 1929 

Island Oil & Trans. 7s, 1920 
Metropolitan Gas Corp. 5s, 1941 
Niagara Falls Power 5s, 1932 
Salmon River Power 5s, 1952 
Western Light & Power 5s, 1925 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 


T PRIVATE WIRE CONNECTION WITH CHICAGO 
111 BROADWAY, NEW YORK 


TEARPHONE R 8060-1-2-3. 





Berdell 
Public Mtili 


ill %roa 





Brothers 
Securities 
ay NB, 





We Specialize In 


Cities Service Co. 


Conv. 7% Deb. “B” & “C” 
due 1966 











Private Phones te Philadelphia & Beston 
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Michoacan Power 6s 

Guanajuato Power & Elec. 6s 

Central Mexico Light & Power 6s 

Guanajuato Reduc. & Mines 6s 

Richmond Radiator pfd. & com. 

Cape Breton Electric 5s 

Empire Lumber 6s 

Kirby Lumber com. & pfd. 

St. Joseph (Mo.) Water 5s 

Knickerbocker Portland Cement, 
com. & pfd. 

National Securities Prior Lien 6s 

El Tiro Copper 6s 

Birmingham (Ala.) Water Co. 5s 

Springfield Breweries com. & pfd. 





HOTCHKIN & CO. 


53 State St., 
Boston Mass. 


Telephone 
Main 460 





Amer. Lt. & Trac. 
Central Petroleum 


Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wali St., N. Y. Tel. Reotor 9970. 





Established 1865. 


BIOREN & CO. 


BANKERS 
814 Chestnut St. 
Government, 


Municipal, Raiiread and 
Public Utility Securities. 


Members New York and Philadelphia 
Stock Exchanges. 


Philadelphia 


Private wires to the Principal Cities. 





Liberty Registered 
Bonds 


NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





Our New Booklet on 


Guaranteed Railroad Stocks 
describes the investment features of these 
securities whose dividends are 
instances by the 
railroad 


This booklet will be matled free upon request. 


Hoseph GHather & Sous 


embers New York Stock Exchange 
61 Broadway Mee York 


in many 








Wabash Des Moines Div. Ist 4s, ’39 
New Jersey & New York 5s, 1950 
K. C. Mem. & Birm. assent. 5s ’34 
Keokuk & Des Moines 5s, 1923 
International Traction 4s, 1949 
Internat. Great North. 5s, 1914 
Buffalo & Susq. Iron Ist 5s 
Det. Gd. Haven & M. Cons. 6s, ’20 
Det. Gd. Haven & M. Equip 6s, ’20 
Grand Trunk Western Ist 4s, 50 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 











Burl. Cedar Rapids & Nor. 5s, 1934 
Cent. of Ga.—Oconee Div. 5s, 1945 
Clev. Lorain & Wheel. gen. 5s, 1936 
Detroit Tol. & Ironton Adj. 5s, 1954 
K. C. & Mem. Ry. & Bdge. 5s, 1929 
Newburgh & N. Y. RR. ist 5s, 1929 
Pacific RR. of Missouri ist 4s, 1938 
St. Lawr. & Adirond. ist 5s, 1996 
Utah & Northern Ry. Ext. 4s, 1933 
Verdigris Val. Indep. & W. 5s, 1926 


Tel. Rector 3273-4 & 3294. 


Brooklyn Union Gas 30. ist 5s, 1945 
Central Union Gas Co. ist 5s, 1927 
Columbus & Ninth Ave. 5s, 1993 
Edison Elec. Illum. Co., N. Y., 58,1995 
Lexington Ave. & Pav. Fy. 5s, 1993 
N. Y. & Queens El. Lt. & Pow. 58,1930 
N. Y. Gas & E. L., H. & Pow. 4s, 1949 
Westchester Lighting Co. 5s, 1950 
Alabama Great Southern Stocks 
Chic. St. Paul Minn. & Omaha Pfd 


Wm. Carnegie Ewen 


2 Wall Street, New York 








Chic. & East. Ill. 6s, 5s & 4s 
Denver & Rio Grande Adj. 7s 
Evansville & Terre Haute 5s & 6s 
National Gas & Elec. Lt. & Pr. 6s 
D. L. & W. Coal _ 

Lehigh Valley Coal Sales 

Kirby Lumber 

New Jersey Zinc 

Midland Securities 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
26 Broad St.. New York Tel. 7160-1-2 Broad 





Offerings Solicited 


Federal Farm Loan 44s and 5s 
Baltimore long 4s and 44s 
Dominion of Canada (all issues) 
Denver Colo. 414s Nov. 1948 

New York State cpn. 4s 


Barr & Schmeltzer 


Members N. Y. Stock Exchange 
14 Wall St., New York 





Franklin Trust Co. 
Mortgage Bond Co. 
Garfield National Bank 
Columbia Bank 

Bank of America 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel 6460 Bowling Green 





Chalmers Motor 6s 
Southern Ry. 6s 
Peerless Tr. & Motor 6s 
C.C. C. & St. L. 6s 
Russian Gov. 614s 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YOBE 
Land Title Bidg. 42 Broad Street 
‘| Tel. Spruce 381 Tel. Broad ‘7800 


Russian Currency and 
Bonds 
Bought & Sold on Order 
Shuman & Seligmann 


Members New York Steck Eschange 
30 Broad St., N. Y. Tel. Broad 7276 








INVESTMENT 
SECURITIES 


CHARLES W. HILL & CO. 


Members New York Stock Exchange 
2 Wall St., N. Y. Tel. Rector 4454 





—S——— 





Allied Packers 6s, 1939 
American Ice 5s, 1922 

Amer. Lithographic 5s, 1921 
Amer. Pr. & Ltg. 6s, 1921 
Consolidation Coal 5s, 1950 
Consol. Cities Lt., Pr. & Tr. 5s, 1962 
General Gas & Elec. 5s, 1925 
Great Western Power 5s, 1946 
Hecker Jones Jewell Mill. 6s, 1922 
Monon. Coal 5s, 1936 

Magnolia Petroleum 6s, 1937 

N. Y. Dock 4s, 1951 

Public Service of N. J. 7s, 1922 


15 Broad Street, New York 


Coal River 4s, 1945 

Chic. Sti L. & N. O. Mem. div. 4s, ’51 
East Tenn. Va. & Ga. div. 5s, 1930 
Florida Cent. & Penn. 5s, 30 & ’43 
Mobile & Ohio Montgomery 5s, 1947 
Mobile & Ohio new 6s, 1927 

N. Y. Penna. & Ohio 4%s, 1935 
Oregon-California 5s, 1927 
Ogdensburg & Lake Champ. 4s, 48 
Oregon Short Line 6s, 1922 

Pitts. Bess. & Lake Erie 5s, 1947 
Pacific of Mo. extended 4s, 1938 
Terre Haute & Peoria 5s, 1942 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, 
DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


Standard Oil Stocks ; 
Phones 5161 to 5169 Hanover 








Rock Island-Frisco Term. 5s 
Omaha 6s 

Pennsylvania Cons. 4s, 1948 
Central Pac. 4% European Loan 
So. Pac.-San Fran. Term. (small) 
Empire District Electric 5s 
Pittsburgh & Shawmut ist 5s 
New York & Putnam 4s 
American Cotton Oil 5s 
Central Foundry 6s 

Hale & Kilburn 6s 

| Western N. Y. & Penn. Incomes 
Seaboard Air Line 6s 








Philippine Railway 4s 
Argentine Govt. Internal 5s 
Japanese Government 4s & 414s 
Cuban Government 5s 
Chinese Hukuang Ry. 5s 
Mexican Government 5s 
French National 5s 

City of Tokyo 5s 

Fonda Johnstown & Glov. 4%s 
Packard Motor Pfd. 

Fisk Rubber ist Pfd. 

Kirby Lumber Pfd. 

Valvoline Oil Pfd. 


St. Louis Bridge ist Pfd. 


SAM’L GOLDSCHMIDT 


iPhone 5380-1-2-3.Broad 


25 Broad Street 
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Dutch Bank for South-America 


(Banco Holandes de la America del Sud 


- Banco Hollandez da America do Sul) 


AMSTERDAM 


BUENOS AIRES 


Capital and Reserve Fund- 


RIO DE JANEIRO 


SANTOS 
23,100,000 


SAO PAULO 
pee weie nas ott fl. 


BALANCE SHEET PER THE 1ST JULY, 1918. 
ASSETS. 


I ..sidsinniniitiinaiial fl. 
Cash at Bankers___..._._-...- 
Home and Foreign Corres- 


brat tg tb H 
10,637,724.95 34 


5,407,954.90 
48,501,977.07 
29,851,873.71 











f1_140,485,599.99 34 





LIABILITIES. 
Share Ca ital Bee a bare fl. 1 





,000.00 

{000.00 
5 $70, 446.00 

ESS SE Ta 28,7 132, 587.90 

Credttens in Current Account 30,611, °329. 26% 
Home ane oreign res- 34,047,479.19 
pondents ___._____________ ,479. 
«posited for Securities De- 
posit 


us elite anendipeai 


aimed Dividends 
Dividend 1917-1918__.__..._ 
Undivided Profit...........- . 








OW 
38 
i 
se 
ee 
e 
cs 
a2 
' 

' 

' 

' 

' 

' 

' 

' 

' 

' 

‘ 

' 

' 

' 

' 

' 








ocala 





fl 140,485 599.99 4 


Sinancial 


c.maom A Oe 








PROFIT AND LOSS ACCOUNT PER 30TH JUNE, 1918. 


DEBIT. 
ee Sie ce cosstcne fii 964,249.10 
rr “<<< eee eee een eee fl. 
met jor ee ee 
Chetan sad ,000.00 
Writing off Premises 100,000.00 
olders 8% __.1,120,000.00 
ders of Foun rs 
Sli bbedcoe 6,524.28 
—— tryees 
Balance to new ae- 4 
Gulilcaccsccescan 38,175.51 








f1,3,082, 928.03 


CREDIT. 


Balance brought for- 
ward from 1916- 


Se ae fl 44,006.30 34 
Less addition to 
Pension Fund. __35,000.00 
9,006.30 
SS Ea eee ee ee 1 673.42 


305,673. 
ange and Commission _____ 1,718,248.30 


f1.3,032,928.03 


GENERAL BANKING BUSINESS 
CORRESPONDENTS ALL OVER THE WORLD 














No stock or promotional issues. 


senate 
et 


ESTABLISHED 1882 


OHICAGO DETROIT 








Industrial Bond Issues 


We purchase outright for cash first mortgage bond issues of firmly 
established manufacturing and mercantile corporations, with steady 
and sufficient earnings, in amounts of $500,000 upward. 


An inquiry will bring an explanation of the Straus Plan of financing. 


S.W.STRAUS & GO. 


150 BROADWAY, NEW YORK 


MINNEAPOLIS 


37 Years Without Loss to Any Investor 


INCORPORATED 


SAN FRANCISCO 





AMALGAMATED SUGAR 
COMPANY 


8% Sinking Fund Cumulative Preferred 


Management in hands of successful 
sugar interests. Earnings four times 
dividend requirements. First charge 
on net assets two and two-thirds 
times total preferred stock issue. 
Exempt from normal Federal in- 
come tax. A well secured preferred 
stock with high yield. Priee on ap- 
olication. 


PALMER 
BOND &MORTGAGE CO. 


Walker Bank Building 
SALT LAKE CITY, UTAH. 














Short Term Bonds for Banks 


Banks are buying our First Mortgage 
Marine Trust Bonds. 
Maturities 6 months to 3 years 
Liberal Protection. 
Attractive Yields. 
Correspondence invited with institutions 
not familiar with these securities. 


Hannevig & Co. 


Marine Financing 
Marine Securities 


139 Broadway, New York 
Foreign Exchange Letters of Credit 











Cities Service 
Stocks and Bonds 


Columbia Graphophone 
Old and New Co 


Bucyrus Pfd. & Com. 
Cleveland Auto Pfd. 


R. J. Reynolds Com. 
“A” and “B” 


Finlay & Company 


0 Broad St., N. Y. Tel. Broad 7064 




















Catching Up 


It has been estimated that postponed enterprises from 1917 and 
1918 together with the normal work of 1919 would employ 
2,400,000 workers for 3 months. To-day America is catching 
up in this retarded natural growth. Banking facilities are being 


taxed to keep abreast. 


In New York, the Metropolitan Trust 


Company offers every modern facility for banking. 


Capital, $2,000,000 


Surplus, $4,000,000 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


60 Wall Street 


716 Fifth Avenue 


Member of Federal Reserve System 








S. N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 

















Fairbanks Co. 
Root & Van Dervoort 
American Stores 


Gray & Davis 
BREITUNG & CO. 


11 Pine St.. N. ¥ Tel. Rector 613 


GUFFY GILLESPIE OIL CO. 


Common and Preferred 
Bought—Sold—Quoted 


Circular on Request 


Moore, Leonard & Lynch 


Members New York and Pittsburgh Stock Exchanges 


Frick 5 Bide. Ritz-Carlton 111 Broadwa 
Pittsburg Hot nee ew Yor 
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WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
daily. To invest wisely you need sound, 
intelligent information. Babson's Reports 
are a proven reliable guide to safe and 
profitable investment. 


Avoid worry. Cease depending on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


Particulars sent free. Write Dept. F. C. 26 
r] ° + e 
Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character 
in the World. 














High Grade 
Investment Bonds 


Muniotpa! and Corporatios 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trast Co. 


ST. LOUIS 














(MABRY Corporations Financed 
ay Bond Issues 
ame Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 


STOCKS and BONDS 





Main Office Canadian Branch 
Mutual Life Bidg. Revel Bank Bldg. 
Buffalo, N. Y. oronto, Ont. 














Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 


Cable Address *‘Openhym” 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 





F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St. 
Harris Trust Building : 


CHICAGO, ILLINOIS 
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READJUSTMENT 


Maxwell Motor Company, Inc. 


AND 


Chalmers Motor Corporation 


To Stockholders of 


MAXWELL MOTOR COMPANY, Inc., and of 
CHALMERS MOTOR CORPORATION, 


and 





To Holders of First Mortgage Six Per Cent Five-Year Gold Notes of 
CHALMERS MOTOR COMPANY: 


The undersigned Committee has prepared a Plan and Agreement 
dated August 30, 1919, for the readjustment of Maxwell Motor Com- 
pany, Inc., and of Chalmers Motor Corporation, which contemplates 
their merger into one new corporation to be organized for that purpose. 
The Plan has been submitted to, and approved by, the boards of directors 
of Maxwell Motor Company, Inc., and of Chalmers Motor Corporation. 


In order that the Plan may be carried out with the least possible delay 
and the benefits of the readjustment quickly realized, the Committee 
urges the prompt deposit of the existing securities, as provided in the 
Plan, with the Depositary, Central Union Trust Company of New York, 
80 Broadway, New York City, which will issue its transferable certificates 
of deposit therefor. All stock certificates deposited must be either en- 
dorsed in blank for transfer or accompanied by proper transfers in blank 
duly executed, and must bear proper stamps for transfer as required by 
the laws of the United States and of the State of New York. All Notes 
of the Chalmers Motor Company deposited must be in negotiable form 
and must be accompanied by the coupon due April 1, 1920, and all subse- 
quent coupons. The coupon appurtenant to said Notes due October 1, 
1919, should be detached prior to the deposit of said Notes and collected 
in the usual manner. 


Copies of the Plan and Agreement of Readjustment may be obtained 
from the Depositary and from the Secretary of the Committee. 


Dated, New York, September 5, 1919. 


HARRY BRONNER, 
hairman, 

JAMES C. BRADY 

JOHN R. MORRON, 

ELTON PARKS, 


JULES S. BACHE, | 


Stockholders of Maxwell 
Motor Company, Inc. 





HUGH CHALMERS 
J. HORACE HARDING, 
Committee. 


Stockholders of Chalmers 
Motor Corporation. 


Cc. B. HUGHES: Secretary, 
80 Broadway, New, York City. 
































FARM MACHINERY _. 


Company—manufacturing product since 1858—known 
the world over—located Middle West. Assets (excluding 
patents, trademarks and good will) over $525,000; 
liabilities about one-third—wishes to obtain $400,000 on 
Bond issue or Preferred Stock issue. 


Public should very quickly assimilate such offering— 
want to hear from financial house that can successfully 
put out such issue. 


Address “McSherry,” P. O. Box 653 
City Hall Station, N. Y. City. 











——. 
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23 Branches 


THE STRENGTH OF in South America 


Twenty-three of our own 
branches in the most strategic 
trade centers of South Amcrica 
enable us to afford to American 
business men direct persoral 
service in financing any busi- 
ness with the South American 


depends upon the character of its se Ditties “teenie “ts 
° France and our main office in 
directorate as well as upon the extent England provide eqeal tasiivdes 
‘ ° for service to all parts of Furope. 

of its resources. Our Board of Direc- Our officers will be glad to ad- 


vise with you. 


tors comprises men of the highest stand- 
ing in their respective lines of bus- Anglo-South American 
iness; men to whom you can safely en- Bank, Ltd. 

trust your financial interests. They New York Agency 
maintain constant oversight over the ei 
affairs of the institution. 




















**Reasons Why No. 2” 
“Getting 
The ; Acquainted” 


FIRST NATIONAL BANK |} 2x sats st. 
officers endeavors to “drop in” 

OF BOS TON for a friendly call on each one 

of our correspondent banks. 

That is one reason why we 


Deposits S «0 « ane ee $ 170,000,000 are able to give every corres- 


pondent individual service. 
Resourses, over - - - - - - $240,000,000 


The NATIONAL (TY BANK 
Branches at Buenos Aires, Argentina of CHICAGO 





DAVID R. FORGAN, President 


BANKS AND BANKERS DEPARTMENT 


F. A. CRANDALL, Vice-President 
8. P. JOHNSON, Assistant Cashier 
HENZY MEYER, Assistant Cashier 
R. V. KELLEY, Assistant Cashier 

















"NATIONAL BANK OF Com RCE ] Allied Packers, Inc. 


6% 
Debenture Bonds 


Due July 1, 1939. 
Denomination, $1,000. 


Price Attractive 


Capital Surplus &, Undivided Prof ts BOND DEPARTMENT, 


Over i ifty Million Dollars Fifth-Third 
National Bank 


PAE C own :Co, THAYER, DREW & CO. CINCINNATI. 


MUNICIPAL BONDS 
INVESTMENT BANKERS 










































































Land Title Building 111 Broadway B. W. Strassburger 


PHILADELPHIA New York SOUTHERN INVESTMENT SECURITIES 
New York Telephone connection Hanover 6161 Telephone Rector 8418 Mentaemery Ale. 
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WANTED 
Sole Banking Agency 


For 
Europe & South America 


Ex-Staff Captain (British Army), 
about to be demobilized ,wishes 
to represent American Bond 
House or Bank, in: Buying‘and 
Selling British, American, Can- 
adian and Foreign Securities. 
Hasjlived 10 years in U. S. A. 
and South America. Speaks 
French, German and Spanish. 
In close touch with Leading 
Buyers in Great Britain, France, 
Holland and Switzerland. 


Letters, (X) Bonds—Care N. Y. 
“Chronicle” Office. 
1. Drapers Gardens, London, Eng. 





EXHIBITION 
of American Products in 


SWITZERLAND 


In the course of this autumn an exhibition 
will be opened of those American products which 
are not at all, or not in sufficient quantities. 
manufactured in Switzerland. 

Please address offers one demands to the Com- 
mercial “Union” “- Borne. Laupenstr, 8, 
Semutene cto he, a Unico’ 3 © ae dupli- 
cate thereof to e same address, care Swis- 
Consulate, New Y : 





MOTION PICTURE PRODUCING CO. 
with strong well known management has 
attractive Short Term Secured Note issue 
with stock bonus for underwriters or large 
investors. Address (Pictures) 428 Land Title 
Bldg.. Philadelphia. 








Copartnerships 


60 BROADWAY, 
NEW YORK, August 30, 1919. 
We take pleasure in announcing the admission 
to our firm this day, as general partners, of 
Mr. Robert W. Wright and Mr. Thomas F. 
Welch. 





H. L. HORTON & CO. 








Liquidation 





The First National Bank, located at Lakewood 
in the State of New Jersey, is closing its affairs. 
All noteholders and other creditors of the Assecia- 
tion are therefore hereby notified to present their 


notes and oe claims for § 
ay gt Fl  . J HNSON, Cashier. 
Dated, sie 3. 1919. 








Aotices 


~ 





An Englishman of middle age with wide 
experience in financial affairs, well connected 
socially and in business circles otters services 
as representative in England of American 
financial house or institution. Can give 
exceptional references. nows America and 
Canada well and has traveled widely. 

French and yo and isi Has served caresa>- 
out che war an now, retiring. 
et tat 1 OL temat feadew ate. 


Soliciters, 222 Strand, London, England. 














Industrial Preferred Stock Issues 


The writer is desirous of getting in touch with any live invest- 
ment house or distributor of unquestioned standing, who either is 


now, or is considering, the distribution of high grade Industrial Pre- 
ferred Stocks. 


Through my activities as a specialist for the last ten years in this 
class of securities in the New England market, and as a consequence 
of the many successful issues that I have placed, through my own 
Selling Organization and in association with other New England 
distributors, I now find myself placed in the position of having many 
more attractive and well secured Industrial Issues turned over to 
me than I can personally handle. 


Many of these issues, which are in the nature of re-financing of 
old and well established industries, located not only in New Eng- 
land, but in the States of New York, New Jersey and Pennsylvania, 


are such as would be from every point of view, especially attractive 
at the present time. 


I am desirous of obtaining a personal interview with any such 
banking house or distributor, who would be interested in joining 
with me in underwriting and distributing the class of securities 
indicated above. 


I will furnish the issues, write the ticket, furnish all or any part 
of the financing necessary, distribute any part of the issue myself, 
and make a good deal with any high grade, aggressive distributing 
house that wants attractive Preferred stock issues to sell. Address. 


THOMAS C. PERKINS 


INVESTMENT BANKER 
Hartford, Conn. 























THEODORE TOWNSEND SCUDDER 
INVESTMENT BROKER 


SIDNEY STEVENS 


Formerly Vice-President of the Ludlow Manufacturing Associates, and 


FRANKLIN HAVEN CLARK 


Formerly with Stone & Webster, 
take pleasure in announcing that they have this day 
entered into a partnership under the firm name of 


SCUDDER, STEVENS & CLARK 


to continue the Investment Banking Business established by 
Mr. Scudder at 


53 State Street, Boston, Mass. 


53 State Street 
September 2, 1919 


Telephone 
Fort Hill 134 


























Government, Municipal, Railroad 


Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So.JLa Salle St., Chicago 


Phiadeiphis Boston Buffalo Oleveland Minneapolis 
Baitiuiere Seranten Piteeburgh Detroit Milwaukee 
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To Banks and Investment Bankers 
| Liberty Bonds 


(As a part of our organization we have a de- 
partment which deals actively in all issues of 
Liberty Bonds in denominations of $50, $100, 
$500 and $1,000. The small denominations 
we will purchase 0.10% below and sell 0.10% 
above market prices. 


Communicate with us as to details of 
payment and delivery. 


Colgate, Parker & Cc. 


49 Wall Street, New York 






































THE LIBERTY 
NATIONAL BANK 
of NEW YOR 

CAPITAL - - ~=-  $3,000,000.00 


SURPLUS - - - 3,000,000.00 
UNDIVIDED PROFITS _— 1,750,000.00 








OFFICERS 

HARVEY D. GIBSON, President 
DANIEL G. REID SIDNEY W. NOYES 

Vice President Vice President 
CHARLES W. RIECKS FREDERICK W. WA 

Vice President ashier 
ERNEST STAUFFEN, Jr. FREDERICK P. McGLYNN 

ice President Assistant Cashier 

JOSEPH A. BOWER THEODORE C. HOVEY 

Vice President Assistant Cashier 
JAMES G. BLAINE, Jr. LOUIS W. KNOWLES 

Vice President Assistant Cashier 
JOSEPH S. MAXWELL JOHN P. MAGUIRE 

Vice President Assistant Cashier 
GEORGE MURNANE RAYMOND G. FORBES 

Vice President Assistant Cashier 




















Dividends 


ae ADING COMPANY. 
Genera Office. Reading Terminal. | 
The Board of Directo has andl from the 
net earnings a quarterly dividend of one per 
cent (1%) Rng the First Preferred Stock of the 
Company, to be paid on tember 11, 1919, to 
stockholders of record at the close of business, 





holders who have filed dividend orders with the 
Treasure™. 
JAY V. HARE, Secretary. 


GUARANTY TRUST COMPANY OF NEW YORK 


New York, t. 3, 1919. 
of Directors has *docawaat @ quar- 


The Board 
terly dividend of Five Per Cent on the capital 
stock of this Company for the quarter 
September 30, pets peeete on that date to 
stockholders of record + tember 19, 1919. 
MATTHEW T. MURRAY JR., Secretary. 


BETHLEHEM STEEL CORPORATION. 
Notice of Dividends on Eig Per Cent 
Cumulative Convertible Plead Stoc 
Seven Per Cent Non-Cumulative Preferred 

tock; Common Stock and Class B Com=- 








mon Stock. 

The third cores of 2%, of the “Cumula 
cent dividend upon the E Per Cent 
tive Convertible Pref Stock and the third 


installment of 1%% of the seven per cent divi- 
dend upon the s Per Cent Non-Cumulative 
Preferrred Stock of Bethlehem Steel Corporation 
which “an declared on January 23, 1919, and 
the 1% regular dividend upon the Common 
Stock pe Class B Common Stock of the Corpora- 
tion which was declared on July 24, 1919, be 
pore able on October 1, 1919, to the respective 

olders of record of said four cine of Stock at the 
close of business on September 15, 1919; the 
fourth installment of said dividends on said Eight 
Per Cent Cumulative Convertible Preferred Stock 
and on said Seven Per Cent Non-Cumulative Pre- 
ferred S Payable on January 2, 
to the respective holders of record thereof at the 
close of business on December 15, 1919. 

Checks will be mailed. 

Dated matinee % z 1919. 

. E. McMATH, Secretary. 


AMERICAN LOCOMOTIVE CoO. 

30 Church St., New York, August 14, 1919. 

A quarterly dividend of one and three-quarters 
per oom ie (i %) upon the Preferred capital stock 
of the American motive Company has been 
dechered. payable on September 30, 1919, to the 
Preferred stockholders of record at the close of 
business on September 13, igre. Dividend checks 
will be mailed September 29 9. 

quarterly vidend | prin and one-half 
per cent (14%) upon the Common capital stock 
of the Company has been decla , payable 
on September 30, 1919, to the Common stock- 
holders of record at the close of business on 
September 13, 1919. Dividend checks wili be 
mailed September 29, 1919. 

For the purpose of the annual stockholders’ 
mocting aes Be held on October 21, 1919, the trans’ 
fer books of the Preferred and Common capital 
stock will ~ closed at 3 p. m. September 22, 1919- 
oe. ' will be reopened at 10 a. m. October 22, 


W. SPENCER ROBERTSON, Secretary. 


American Woolen Company 


(Massachusetts Corporation) 


QUARTERLY DIVIDENDS. 


Notice is here vj given tes that the regular quar- 
terly dividends ne Dollar and Goventy_rave 
Cents ($1.75) per share on the Preferred Stock 
and One Dolla and Seventy-Five Cents ($1.75) 

per share on the Common Stock of this Company 
Pall be paid on Oct. 15, 1919, to stockholders of 
record Sept. 15, 1919. 

Transfer books will be closed at the close 
of business Sept. 15, 1919 _ + ve reepened at 
the opening of business 919. 


WM. H. > oat Treasurer. 
Boston, Mass., Sept. 4. 1919. 


UNITED DYEWOOD CORPORATION. 
New York, September 2, isl? 
Preferred Capital Stock Dividend No. 12 
Common Capital Stock Dividend No. “12 
The srowine dividends have been declared on 
the stocks of this Corporation: A dividend of 
$175 per share (from a sum set aside for the 
payment of $7 00 per p Fro for the re. 1919) 
on the Preferred stock; a dividend of $1 50 per 
share on the Common stock; both payable 
October 1, 1919, to stockholders of record of 
Preferred and Common Stocks at the close of 
business Saturday, September 13, 1919. 
The transfer books will not be closed. 
Checks will be mailed by The New York Trust 
Compas of New York. 
eWITT CLINTON JONES, Treasurer. 


ALLIS-CHALMERS MANUFACTURING CO 
September 4th, 1919. 
The Board of Directors has declared itvideads 
of One and Three-quarters Per Cent for quarter 
ending September 30, 1919, and Three-quarters 
Per Cent on account accumulated dividends, on 
the preferred stock of this Company, ayable 
Octo 15, 1919, to preferred stockholders of 
record at the close of business Sertember 30 
1919. Checks for such dividends will be mailed 
to preferred stockholders and to holders of voting 
trust certificates for preferred stock remaining 
unexchanged of Me September 30, 1919. 
Transfer books will not be closed. 
H. WOODLAND, Secretary and Treasurer. 


DU PONT PE, NEMOU ‘arth, 18 
ilmington 27 


Ee; 

The Board of aE. day diclared 
a dividend of 444% on the } Stock of 
Com 4 owe Reptenter 15th, 1919, 4s = 

laers record close of business on 
Svat 30th, Of ond: shen * aividend of 1%% on 
e Debenture Stock of this Commpany. Daya payable 
October eo. wene * Geaober oeh Tt 1919. 
o ess on 
ALEXIS I. DU PONT, Secretary. 
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Dividends 


American Telephone & Telegraph Co. |} 


Convertible Four Per Cent Gold Bonds. 
Coupons from these bonds, payable by their 
terms on September 1, 1919, at the office or 
agency of the Company in New York or in 
Boston, will be paid in New York by the Bankers 
Trust Company, 16 Wall Street. 
G. D. MILNE, Treasurer. 


American Telephone & Telegraph Co. 
Convertible Four and One-Half Per Cent 
Gold Bonds. 

Coupons from these bonds, payable by their 
terms on September 1, 1919, at the office or 
agency of the Company in New York or in 
Boston, will be paid in New York by the Bankers 

Trust Company, 16 Wall Street. 
G. D. MILNE, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Wednesday, Oct. 15, 1919, to stock- 
holders of record at the close of business on 
Saturday, Sept. 20, 1919. 

















Exempt From All Federal Income Taxes 








Municipal Bonds 


for investment of 
September Funds 


Our current list of Municipal Bond offerings con- 
taining among many others the following issues 
which we recommend for conservative investment: 

















G. D. MILNE, Treasurer. ISSUE MATURITY TO YIELD 
ARERICAN CAR, SSM ny Gt ae ee ee iss834 4.50% 
2 evelan io eg. Re oe - 4. 
‘ «DIVIDEND NO- — ‘ ete gg | County, Mo., Ref. 4'4s_____ 1923-30 4.60% 
quarterly end of three per cent (3%) ee I I eure. OES Me 1921-35 4.60% 
day ‘boon declared, payable Wednesday, October 1 7 St. Clair County, Mo., 5s____________ 1924-38 4.60% 
1919, older of record at the close of a a | eR a eee ee, 1920-28 4.60 
busi ye as aay Ze 
asitess Tie be ‘mualled ty tice’ Ueno Titeds Pierce County, Wash., 5s____________ 1930-39 4.65% 
Company of Noe York Bracken Co., Ky., Rd. Dist. 434s___ _ 1924-26 4.70% 
- £: WICK, Secretary. ipa, Wenie We. es Se ics 1929-32 4.70% 
: , Salt Lake Co., Utah, Sch. Dist. 434s. _1939 opt 29 4.75% 
AMERICAN CAR wh EQUNDRY COMPANY. State of Louisiana Port. Com. 5s_____ 1931-59 4.75% 
PREFERRED CAPITAL STOCK }hese oe come ose Arty «ty, ole dine Satis ee das a 1925-32 4.75% 
N 82 echanicsburg, O., Sch. Dist. 5s____ 1932-49 4.80% 
1%) on the Preferred eek UF ae Cee Norfolk Co., Va., Sch. Dist. 5s co 1939 4.80% 
has’ this day Doan declared d payable Wednesday, Yazoo, Miss., Delta Levee Dist. 5s____ 1929-43 4.80% 
the close of business eontnd. Eeptmaber 15. 1919. Adams County, Miss., 5s____________ 1921-41 4.80% 
Checks will be mailed by the Guaranty Trust Walton County, Ga., 5s_____________ 1921-39 4.85% 
Company of New HW. oO WICK, setnanain. Doddridge Co., W. Va., Rd. Dist. 5s__ 1925-26 4.90% 
Hy 8. DeLANO, Treasurer. | pte aig —— — SR 2 1921-43 4.90% 
— ranklin Paris a., Sch. Dist. 5s__ 1927-48 4.90% 
CENTRAL STATES Hunt County, Texas, ee: 1920-57 5.00% 
ELECTRIC CORPORATION Washington Co., Miss., Sch. Dist. 5 14s.1920-36 5.00% 
PREFERRED DIVIDEND NO. 20.9. gee 9 3 oa eg Miss., —_Sailiapageces. e 1927-44 5.00% 
" | ood County. Texas, 54s___________ 1925-49 5.00% 
twenty-ninth quarterly ‘dividend of one and ihre. Charleston, Miss., Sch. Dist. 514s____ 1925-35 5.125% 
quar per cen @) on the preferred stoc Poinsett Co., Ark., Rd. Imp. 5s______ 1923-44 5.125% 
October Ist. 1919, lect Stare asoall chold stage | Montague Co., Texas, Rd. Dist. 514s__ 1923-49 5.20% 
oe at the close of 7 September 10th, Kimble County, Texas. 54s_________ 1930-46 5.25% 
~ Ww REMAN, Treasurer. Worth Co., Mo., Drg. Dist. 54%s______ 1930-39 5.25% 
——’ baa & Prairie Cos., Ark., Rd. 
f ee me a 1927-44 5.25% 
we eee tei Jackson Co., Ark., Rd. Dist. 514s____1924-35 5.25% 
The Board of Directors of the Oklahoma Gas & Lonoke Co., Ark., Rd. Dist. 5/4s_____ 1924-27 5.25 7% 
Electric Co mpany has declared the regular quar. Madison Co., Miss., Sup. Dist. 514s___ 1921-43 5.25% 
er vidend ofr one an r ua rs per cen * 
ge te eres oe of Oe Goseeay otiaee Crittenden Co., Ark., Sch. Dist. 8!40.1930-46 8.30% 
of ree record as of the close of business August 30th, Morrilton, Ark., Sewer Dist. 68... _1920-38 5.35%, 
ROBERT J. GRAF, Assistant Secretary. SE Hes Mas octwecenddcnkned 1939 5.625% 





Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 


The Board of Directors of the Muskogee Gas 
& Electric Company has declared the regular 
quarterly dividend of one and_ three-quarters 
per cent on the preferred stock of the Company, | 

ayable by check September 15th, 1919, to stock- 
olders of record as of the close of business 
Augws. 30th, 1919. 
BERT J. GRAF, Assistant Secretary. 


Descriptive circulars of any of the above will 
be sent upon request. Write for list CC-65. 


William [2.Compton (Company 


Government and Municipal Bonds 
“Over a Quarter Century in This Business” 


14 Wall Street, New York 








Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 


The Board of Directors of the Arkansas Valley 
Railway, Light & Power Company has dec ee 
the regular quarterly dividend of one and three- 
quarters per cent on the preferred stock of the 
Company, payable by check September 15th, 
1919, to stockholders of record as of the close of 
business en SOR. 1919. 

RO BERT J. GRAF, Treasurer. 


St. Louis 


Chicago 
Cincinnati 


New Orleans 


























oo 
oo 


IllinoisTrust&Savings Bank 


CHICAGO 
Capital, Sarplus and Undivided Profits 





Office of ‘ 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 


The Board a Directors of the Standard Gas & 
Electric Com has declared the regular quar- 
terly dividen two per cent on the preferred 
stock of the Company, payable by check Sep- 
tember 15th, 1919, to stockholders of record as 
of the close of, business August 30th, 1919. 

OBERT J. GRAF, Treasurer. 


$15,400,000 


Has on hand at all times a variety of ex- 
Deposits. Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 








NATIONAL PANE OF COMMERCE 
NEW YORK 


quarterly dia of TWO AND ONE- 
H AL PER CENT z 4%), has been declared 
upon the Capital Stock th is Bank, payable on 

and after October Ist, 1919, to Stockholders of 
record at the close of business September 20th, 


Pays Interest on Time 


19. 
Transfer Books will not be closed. 
FARIS R. RUSSELL, Vice-President 








New York, September 3rd, i91 19 
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It is unwise to bequeath, without proper 
safeguards, an inheritance to anyone 
who is inexperienced in the manage- 
ment of money or investments, or who 





is careless of h 














FIFTH AVENUE OFFICE 
Fifth Avenue and 43rd Street 


Capital and Surplus $50,000,000 


is financial future. 


OU may desire the distribution of your estate to 
be extended over a period of years; or only the 
income to be paid; or you may wish to dispose of your 


property in other ways. 


By designating this Company in your will, as trustee 
of your estate, you can be assured that your directions 
as to the disposition of your money and other property 
will be carried out faithfully and exactly. 


This Company, in its half century of experience in trust 
matters, has assisted in solving many problems. It will 
be a pleasure to discuss with you how we may help to 


solve your problem. 


We shall be glad to send you our 
Should make a Will.” 


Guaranty Trust Company of New York 


140 Broadway 


MADISON AVENUE OFFICE 
Madison Avenue and 6oth Street 


Resources over $800,000,000 


| 


booklet, “Why you 




















Dividends 


UTILITIES SECURITIES 
CORPORATION 


PREFERRED STOCK DIVIDEND. 
September 4th, 1919. 

® The Board of Directors has to-day declared 2 
dividend of one and three-quarters 

(1% %) on the preferred stock of Utilities § Securl. 
ties ‘orporation payable September 27th, 1919, 
to the erred stockholders of record at the 
close 0 gu ot on September 17th, 1919. 
Checks will be mailed. 








DibiBends 
KELLY-SPRINGFIELD TIRE CO. 


A Quarterly Dividend of ONE DOLLAR AND 
FIFTY CENTS ($150) PER SHARE on the 
Six Per Cent Preferred Stock of this Comgnes | 
has been declared, payable October 1, 191 
stockholders of record at the close of business 


September 15, 
F. SEAMAN, Secretary. 
New York, aendenidete 2, 1919. 





Dividends 
General Baking Company 


PREFERRED STOCK DIVIDEND NO. 31. 
New York, Sept. 4th, 1919. 
A dividend of One and Three-quarters Per Cent 
(1% %) on the Preferred Stock of this Company 
will be paid on October Ist, 1919, to stockh 
of record at the close of business September 
13th, 1919. 
GEO. E. FAWCETT, Treasurer. 








THE NIAGARA FALLS I POWER CORE ANY 


L. J. HART, Treasurer. Fa aust 2 
THE NIAGARA FALLS iy OWER COMPANY ry STOCK biviDEN Di tors 3 this 
of Direc oO 
N F 919 company’ held this 29th day of a , 1919, a 
PREFERR D STOOK Di be DEND END NO. af: of One Dollar ($1. (31.00) per 3 was de- de- 
a meet: of the pe on the common shares in the capital stock 
iy held this ee are ugust, 1919, 2 of this company. gn stock September 15, 1919. 
satan of One aver one to holders o Spas Sok c pecord at the close 
per share w declared 0 on of business on th tember, 1919 
in the cap: ital st FREDERICK re acy , Secretary. 


o"e on the isth tock of reco of October, 1919. “ry holders ne 
Ne wares © rd at the close of b 
=? 


tember, 1919. 
TREDERION LP LOVELADH Secretary 


THE ELECTRIC STORAGE SRITERY co. 


Alleghen come - 19th Stree 
Philadel September t 3. 1919. . 
oO! 


The Directors have 
quo ies ($2 0} per dhare trou: the het eare- 
ings of the Company or both C 

payable ey 
to. stockholders of record at the close of 
ness on September 15,: 1919. Checks 


WALTER G, HENDERSON, Treasurer. 








THE PIERCE-ARROW woToR CAR CO. 


Kolb Bakery Company 


PREFERRED STOCK DIVIDEND NO. 31. 
New York, Sept. 4th, 1919. 

A dividend of One and Three-quarters Per Cent 

(1% %) on the Preferred Stock of this Company 

will be paid on October Ist, 1919, to stockholders 

of record at the close of business September 

13th, 1919. 

GEO. E. FAWCETT, Treasurer. 


CRUCIBLE STEEL COMPANY OF AMERICA, 
Pit A 919. 
DIVIDEND NO 68.—A di 











R. H. ISMON: Secretary 





Pasa) ts has boon $2g,c04 
arters per cen 
oan uarverly dividend gf two per cout. (2%) veg od on the Preferred 8 Stock of Com yable 
ay oer of the Company, payab e Octo- September 20, 1919, to olders f° record 
= 1, A ey to stockholders of record at the cl September 16, 1919. Checks will +> mailed. 
business September 15. 191 i GEO. A. TURVILLE, 
E. PEARSON, Secretary. Vice-President. 
AME ICAN rit co. GENERAL CHERICAL COMPANY. 
A quarterly di 1%% PS 25 Broad Street, New pany 1919. 
* cae eT rofennd Oe this Compan The regular quarter! yt | 
Bethe clog of busineas Boyt Td 1810" of record | half par cent (114%) will be pad Gecober 1818, 
9. er sss 
Books will remain o ed September 17, 1919. ~— 


LANCASTER MORGAN, Treasurer. 
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NEW ISSUE 


Totally Exempt From All Federal Income Taxes (Normal and Surtax) 
| Totally Exempt From New York State Income Tax 


$1,097,500 


City of Yonkers, New York 


Registered 5% Bonds 


Legal Investment for Savings Banks and Trust Funds 
FINANCIAL STATEMENT 





Pe. ee co wccacanste bc chi mcanemcn $143,253,130 
Total Bonded Debt (including this issue)_____ $15,028,281 
Less Water Bonds, etc_______-_____-.- _-._--. 3,617,281 

SU as ere a ————-__ 11, 411,000 


Population, Estimated, 1919—106,000 
Legality approved by Messrs. Hawkins. Delafield & Longfellow 
MATURITIES AND PRICES 
1930 


























$23,500 April 1, 1920 @ 100.34 $50,200 Sept. 1, 1925 @ 103.62 $50,200 Sept. 1, @ 106.05 
50,200 Sept. 1, 1920 @ 100.62 23,500 April 1, 1926 @ 103.93 1,000 April 1, 1931 @ 106.30 
23,500 April 1. 1921 @ 101.01 50,200 Sept. 1, 1926 @ 104.15 50,200 Sept. 1, 1931 @ 106.47 
50,200 Sept. 1, 1921 @ 101.27 23,500 April 1, 1927 @ 104.45 50,200 Sept. 1, 1982 @ 106.88 
23,500 April 1, 1922 @ 101.64 50,200 Sept. 1, 1927 @ 104.65 50,200 Sept. 1, 1933 @ 107.27 
50,200 Sept. 1, 1922 @ 101.90 23,500 April 1, 1928 @ 104.94 50,200 Sept. 1, 1934 @ 107.65 
23,500 April 1, 1923 @ 102.25 50,200 Sept. 1, 1928 @ 105.14 21,500 Sept. 1, 1935 @ 108.01 
50,200 Sept. 1, 1923 @ 102.50 23,500 April 1, 1929 @ 105.41 21,500 Sept. 1, 1936 @ 108.35 
23,500 April 1, 1924 @ 102.84 50,200 Sept. 1, 1929 @ 105.60 21,500 Sept. 1, 1937 @ 108.68 
50,200 Sept. 1, 1924 @ 103.07 1,000 Apri! 1, 1930 @ 105.87 21,500 Sept. 1, 1938 @ 109.00 
23,500 April 1, 1925 @ 103.40 21,500 Sept. 1, 1939 @ 109.30 
Prices yielding 4.30% 
Ne Our September circulars describing the above and 30 other similar 
issues in New York and New Jersey will be sent on request 
MUNICIPAL BONDS 
40 WALL STREET Telephone 20 John NEW YORK 
Dividends 1 
Swift & Company 
Union Stock Yards, Chicago 


Dividend No. 135 WE OWN AND OFFER 


Dividend of Two DOLLARS ($2 00) per share 
ea aaa aes Cath MUNICIPAL BONDS 
paid on October 1, 1919, to stockholders of 
record September 10, 1919, as shown on the books 
of the Company. The Stock transfer books will 


be closed bert. Tat 10, 1919, and remain closed 








ee - g amg, PE AEE Legal Investment for New York Savings Banks and 
GENERAL ELECTRIC COMPANY. o Trustees and Exempt from All Federal Income Taxes 
Notice is hereby , Sivan t a dividend of two 
dollars per share has —- declared, gee on 
October 15 15, 1919, to stockholders of General 
Electric Ogmopany of Tas vanes 
n tem es rans- . 
fer books es be closed. ors City of Hartford, Conn., 414s_Nov. 1, 1933 4.40% 
y order o e oard ° 
PF WESTOVER, Secretary. City of Bayonne, N. J., 5s____- June 1, 1930-31 4.50 
ne Wall Set SUGAI COMPANY. State of California 414s______- July 3, 1933 4.50 
treet or ept ° ° 
The Board of D trectors of the anati Sugar City of Jacksonville, Fla., 5s..May 15, 1924 4.70 
y ar e regular quarterly divi- 
de 1 the preferred stock of th i — 4 
dend of 1 “oavabhe October served tock of the Town of Darien, Conn., 414s__Jan. 1, 1926 4.80 
of preferred stock of record upon the ks of the 
Company at the close of business September 15, Descriptive circulars upon application 


MANUEL E. RIONDA, Treasurer. 





MERCK & CO. 
The Board of Directors has declared a quarterly 
dividend of two « b0.. cent. on the preferred stock = 
4 MERCK payable October 1, 1919, ° ® 


to preferred Sock! ders of record at the close 









































of Dusiness September 17, ot a ve | 31 Nassau St., New York 
= Boston St. Louis Portland, Me. Chicago 

| Specializing in 

Russian Govt. Bonds 

and Currency oe 

Foreign Govt. Securities Sch : . 

Z we ool District No.5 
CHAS. F. HALL & CO. Canadian Securities 
Tel. 5810 Rector. 20 Broad St... N. Y. | ad Westchester Co., N. Y. 5s 





Inquiries Invited 





Coupon Bonds 





W H. Goadby & Co 


Sadie Wow Weeki Bhadh' Usitiedids LYNCH & MSDERMOTT 8.4.Van ingen &Co. 


NO. 74 BROADWAY NEW YORK 2 WALL ST.NY==/e! RECTOR 2515 = 52 Broadway New York 
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$400,000 


The Beckley-Ralston Compariy 
6% Serial Gald Notes 


Dated August 1, 1919. Due in eight equal annual installments, August Ist, 1922 to 1929, inclusive 
Coupon Notes in denominations of $1,000 and $500 each. Interest payable February Ist and 
August Ist without deduction for Normal Federal Income Taxes not exceeding 2%. 
Principal and Interest payable in United States gold coin at the 

Peoples Trust and Savings Bank of Chicago. 


The Company reserves the right to redeem all or any part of these notes upon any interest 
date up to January Ist, 1922, at 102 and interest, and after that date at 101 and interest 


PEOPLES TRUST AND SAVINGS BANK OF CHICAGO, TRUSTEE. 


The Beckley-Ralston Company are the largest wholesale dealers of automobile parts, sundries, 
and accessories in the world, with branches in New York, Chicago, Detroit and San Francisco. 
The business was established in 1897, and from a small beginning has grown to international 
proportions. 

These Notes will constitute a primary obligation of The Beckley-Ralston Company, and 
the Company agrees to maintain at all times Net Quick Assets equal to 200% of all out- 
standing notes. 


The Company’s statement as of June 30th, 1919, after this financing, shows Net Quick 





prices: 

50,000 

50, 000 6é sé 
50,000 S ss 
50,000 “ ~ 
50,000 ‘“ ” 
50,000 6é éé 
50,000 “ ” 


may be seen in our offices. 


508 Neave Bidg. 


Cincinnati 





The statements made herein are not guaranteed b 
on which we ourselves have purchased these securities. 


1923, at 98.22 
“« 1924, at 97.89 “ - 
e 1925, at 97.55 “ es 
“< 1926, at 97.22 “ “9 


“1927, 
“1928, 
“ 1929, 


at 96.92 ‘“ “ 
at 96.63 “ xp 
at 96.37 “ - 


39 South La Salle Street 
Chicago 


Assets of 358% and Net Tangible Assets of 387% of the outstanding notes. 
for the past five years have averaged more than Seven Times the total interest charges. 


We offer these notes when, as, and if issued and delivered to us, at the following 


$50,000 due Aug. Ist., 1922, at 98.66 and interest, to yield 614% 


The books of the Company have been audited by Messrs. Ernst and Ernst, Public Accountants, 


and the legality of the issue has been approved by our attorneys. Copies of the Audit and Opinion 


ELSTON AND COMPANY 


INVESTMENT SECURITIES 


us, but they are believed to be correct, and are based upon informaton 


Net earnings 


sé sé 
6é 66 
sé we 
‘é 6é 
éé 6é 


sé sé 


First National Bank Bldg. 
Milwaukee 




















Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent 





Interest allowed 
on deposits. 








Girard Trust Company 
PHILADELPHIA 


Chartered 1836 


Member of Federal Reserve System 
E. B. Morris, President’ 











DIEGO FERNANDEZ 


COMMISSION MERCHANT 
San Andres 69-71 
CORUNA, SPAIN 

I desire to secure representa- 
tions for all Spain, and con- 
signment of steamers. 


References: 
Bank of Nova Scotia, Havana, Cuba. 
Reval Bank'ef Canada, Havana, Cuba. 














The Harvard University Committee on 
Economic Research offers to business 
men its 


Statistical Service 


including an 


Index of Business Conditions 
for the year 1919. New methods of 
analyzing and interpreting business sta- 
tistics make this Service of special im- 
portance to all interested in following 
the trend of business during the next six 
months. Descriptive circulars on appli- 
cation. 
Subscription price $100. 

Address Committee on Economic Re- 
search, Harvard University, Cambridge, 
Mass. 




















FOUNDED 1852 
Investment Securities 
Letters of Credit Foreign Exchange 
Travelers’ Checks 


Correspondents Threughout the World. 


Anauth ‘Nachod & Kuhue 








Members New York Stock Exchange 
Equitable Building New York 











SIMON BORG & CO. 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 
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Experts or Theorists—Which? 


The packing industry is intricate, complex 
far more so than the railroads or the telegraph. 


Every day multiplying needs of society 
increase its problems and multiplying respon- 
sibilities demand more of it. 


Highly trained experts, specialists of years’ 
experience, thinkers and creative men, devote 
their lives, their energies, their activities, to 
solving the problems of the packing industry 
and meeting its widening duties. 


Swift & Company is not a few dozen packing plants, a 
few hundred branch houses; a few thousand refrigerator 
cars, and a few million dollars of capital, but an organization 
of such men. It is the experience, intelligence, initiative and 
activity which operates this physical equipment. 


Can this intelligence, this experience, this initiative and 
creative effort which handles this business at a profit of only 
a fraction of a cent per pound from all sources, be fostered 
through the intervention of political theorists, however pure 


their purposes? Or be replaced by legislation? Does Congress 
really think that it can? 








Let us send you a Swift “Dollar”. 
It will interest you. 


Address Swift & Company, 
Union Stock Yards, Chicago, Iil. 


Swift & Company, U. S. A. 


Cooma 


ans ee CoS ° 
















THIS SHOWS hy 

WHAT BECOMES OF > 

THE AVERAGE DOLLAR 
RECEIVED BY 


WIFT & COMPANY ' | 


FROM THE SALE OF MEA 
AND BY PRODUCTS 
85 CENTS 1S PAID FOR THE 
LIVE ANIMAL ; 
12.96 CENTS FOR LABOR 
EXPENSES AND FREIGHT 
2.04 ba Hh Ba REMAINS 


SWIFT & COMPANY 
AS PROFIT 













w~ 

















THE CHRONICLE 





[Vou. 109 











ee Financial 











By Order of the Secretary of War 


UNITED STATES 
GOVERNMENT SALE 
NITRO, W. VA. 


Bids to Be Opened September 30, 1919 














Information 


for Bidders 


Property to be sold in- 
cludes a complete manufac- 
turing community, the vari- 
ous units of which are read- 
ily adaptable for use in vari- 
ous lines of industries. 

Sealed proposals will be received 
at the office of I. H. FRANCIS, 
Chairman of the Ordnance District 
Salvage Board, 1710 Market Street, 
Philadelphia, Pa., until 12 o’clock 
noon, September 30, 1919, at which 
time they will be publicly opened and 
read, for the purchase of the United 
States Government Explosives Plant 
“C,” located at Nitro, West Vir- 
ginia, which was constructed by the 
United States for the manufacture of 
smokeless powder. Proposals must 
be for the}purchase, either for cash 
or for part cash and part deferred 
payments amply secured, and must 
cover all right, title and interest of 
the United States in all real estate 
appertaining to this plant and all 
equipment, fixtures and personal 
property thereon and thereunto be- 
longing, except that title to certain 
fixtures andjpersonal property is re- 
served to the United States, informa- 
tion regarding which will be fur- 
nished prospective bidders on re- 
quest. All proposals are to be ac- 
companied by a money deposit in the 
form of a certified check made pay- 
able to the}Treasurer of the United 
States in the amount of $500,000.00. 
The United States reserves the right 
to reject any or all bids and to accept 
that bid which it is deemed will best 
serve the interests of the United 
States. 








LOCATION: Sixteen miles northwest of Charleston. Main 
line of Kanawha & Michigan Railway. About{three-mile front on 
east bank of Kanawha River. Approximate area, 1,800 acres. 


BUILDINGS: 737 manufacturing buildings. Sulphuric acid 
plant (7 units); capacity, 700 tons per 24 hours. Nitric acid plant 
(4 units); capacity, 300 tons per day. Cotton purification plant 
(4 units); capacity, 225 tons per day. Nitrating,*Celloiding and 
Drying units. Refrigerating plant (5 160-ton units). Ice plant 
(100 ton). Box-making plant. Thirty large storage buildings. 
Sixteen shipping houses (Magazines). Machine shop (fully 
equipped) and miscellaneous buildings (all equipped). 


POWER: 35,000 rated boiler H. P. Generators, 3,000 K. W. 
Switchboard and distribution, 20,000 K. W. contemplated distri- 
bution, 15,000 K. W. from other sources. 


LABOR: The labor element of this vicinity is adaptable to 
the iron, steel, chemical, by-product, glass and kindred industries. 
The percentage of population averages: Native whites, 89%; 
negroes, 8%; aliens, 3%. 


RAILWAY AND SHIPPING: Ample railway facilities are 
available by way of the Kanawha & Michigan Railway, Virginia 
RR., Chesapeake & Ohio, Baltimore & Ohio and New York 
Central RR. The Kanawha River—navigable the year around— 


furnishes a water route to Pittsburgh, Great Lake ports and the 
Gulf of Mexico. 


RAW MATERIALS: This section furnishes coal of the highest 
grade, steam and coking; natural gas, high-grade crude petroleum, 
excellent salt brine, limestone and dolomite. The ground strata 
is red clay, red and sandy shales mixed with gravel. 


COMMUNITY: Approximately 1,500 complete portable 
homes; large barracks and mess houses; Y. M. C. A. buildings, 
recreation buildings, 400-bed hospital; about 75 permanently con- 
structed executive residences, hotels, boarding houses, dormi- 
tories, clubhouses, general and special stores, cafeterias, moving- 
picture houses and modern 24-room schoolhouse. 


THE UNITED STATES RECOMMENDS that parties inter- 
ested in particular units of this project associate themselves for 
the purpose of submitting a bid for the entire property. To facili- 
tate such bidding, government agents will put interested parties 
in touch with each other. 


AN OPPORTUNITY FOR YOUR PLANT 





btn 


; 
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Wm. Wrigley Jr. Co. 


Incorporated under the Laws of the State of West Virginia 


CAPITALIZATION 
7% Cumulative Preferred Stock—Authorized and Outstanding_ -_-_--_- $1,500,000 


Common Stock—Authorized___...........-....--.--2 eee 15,000,000 
Outstanding—420,000 Shares, Par Value $25, each___________________- 10,500,000 





Transfer Agent Registrar 


First Trust & Savings Bank, Chicago Illinois Trust & Savings Bank, Chicago 





From a letter to us signed by Mr. Wm. Wrigley Jr. and from report of our 
auditors, Messrs. Arthur Young & Co., we summarize briefly as follows: 


1. The business was founded in 1891 with $5,000 capital and up to the present time 
is the outgrowth of the original investment, the sale of this stock being the only outside 
capital ever introduced into the business. 


2. Wm. Wrigley Jr. Co. is to-day the largest manufacturer of chewing gum in the 
world, owning factories in Chicago and Brooklyn, with a combined daily capacity of 
over 250,000 boxes (25,000,000 sticks). 


3. Over Twenty Million Dollars ($20,000,000) has been expended by the Company 
and its predecessors for advertising, resulting in a world-wide distribution for its product. 


4. Sales for the year 1917 amounted to over $15,000,000, for the year 1918 to over 
$16,000,000, and for the first seven months of 1919 are approximately $16,000,000. 


5. For the past five years cash dividends on the Common Stock have averaged over 
16%, and a substantial surplus has at the same time been created. Dividends at the rate 
of 50c. a share monthly are now being paid on the Common Stock. 


6. The success of the business is attributed to the superiority of the Company’s 
product, its methods of advergising and a most loyal and efficient organization. No 
change in the Management is contemplated. 





Legality of the organiZation of the Company and issuance of the stock has been approved by 
Messrs. Mayer, Meyer, Austrian & Platt, Chicago. 


All of the 20,000 shares of Common Stock purchased by us from the Company having been sold 
at $60 per share, this advertisement appears as a matter of record only. 


Application will be made to list the Common Stock on the Chicago Stock Exchange. 





F. B. Hitchcock & Co. 


Chicago, Illinois 
39 South La Salle Street Telephone Randolph 6176 
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$5,000,000 
East Coast Fisheries Company 
7% Cumulative Preferred Stock 


Full Paid Non-Assessable 
PREFERRED AS TO BOTH ASSETS AND DIVIDENDS 


Redeemable, in whole, or in part, at the option of the Board of Directors at 
$115 with accrued dividends 


Registrar Transfer Agent 
Equitable Trust Company Empire Trust Company 
New York New York 
Capitalization 
Bonds ; : : ‘ , ; ; . None 
7% Cumulative Preferred . ; ‘ ; $5,000 ,000 
Common Shares . ; ‘ , ; ; 5,000 ,000 


Dividends payable January, April, July, October 


The following is summarized from a letter from the President of the Company: 


The East Coast Fisheries Company is one of the largest fisheries produc- 
tion companies, engaged in producing with steam trawling vessels, a 
- staple food in continuous demand in the markets of the world. Upon 
the early completion of firm contracts now placed, the company will 
become the largest producer of this staple product in the United States 
with the largest standardized fleet of steam trawlers of the most modern 
type. The Company’s operations have been uniformly successful with 
earnings substantially in excess of dividend requirements. The Com- 
pany’s profitably operating equipment is being enlarged with the pro- 
ceeds of this issue, by the addition of new steel steam trawling vessels, 
under construction, and to be added to its operating fleet. | 





The Company is entirely free of bonded or other indebtedness. No 
bonded indebtedness can be created without the consent of two-thirds 
of the preferred stockholders. 


The 7% dividend on this issue has been regularly paid, 


lI. M. TAYLOR & CO. 


Incorporated 


7 Wall Street New York 


Boston Philadelphia Pittsburgh Cleveland Cincinnati Indianapolis 


All of the above issue having been sold, this advertisement appears as a matter of record only. 
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$2,500,000 


Newport Company 
First Mortgage Three-Year 6% Gold Bonds 


Dated September 1, 1919 Due September 1, 1922 





Callab!e as a whole at 10114 and interest to September 1, 1920; at 101 and interest 
thereafter to September 1, 1921, and at 100% and interest thereafter to maturity 





The First Trust and Savings Company, Cleveland, Trustee 





The Company agrees to pay the Federal Normal Income Tax 
up to 2% if exemption is not claimed by the Bondholder 





The following information is contained in a letter to us from the President of the | 
Company: 


These bonds are the direct obligation of the Newport Company, specifically se- 
cured by direct first mortgage lien upon the entire physical property of the company. 


The Newport Company is one of the most important manufacturers of dyestuffs 


in the United States, and is the largest successful producer of wood distillates in the 
South. 


Net income, after Federal Taxes and available for interest and depreciation, has 
been as follows: 


Net from Income from Total Net 

Operation Investments Income 
Year ended December 31, 1917_________ $767,728 $245,224 $1,012,952 
. * ss Se WR caw. 891,137 131,434 1,022,571 
Six months ended June 30, 1919. ____—__- 556,275 72,225 628,500 


Present monthly earnings, exclusive of income from investments and before 
Federal taxes, are at the rate of approximately $1,350,000 per annum. Average 
net income after Federal Taxes as shown above for the two and one-half year period 
is equivalent to nearly 714 times annual interest on these bonds. 


The Newport Company has pledged with the Trustee, as additional security 
for these bonds, the stock control of the Milwaukee Coke & Gas Company. This 
stock, carried by the Newport Company at its par value of $929,000, has a book 
value of approximately $3,500,000. The Milwaukee Coke & Gas Company has 
paid dividends aggregating 100% on its stock in the past seven years. 





Having sold more than four-fifths of this issue, we offer the unsold bonds. 


At 9856 and Interest. To Net 644% 





Wm. A. Read & Co. 


Nassau and Cedar Streets 


New York 
Chicago Philadelphia Boston 
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$3,500,000 


The West India Sugar Finance Corporation 
8% Cumulative Sinking Fund Preferred Stock 


Authorized $5,000,900 This Issue $3,500,000 


Callable in whole or in part at 115 and Accrued Dividend 
Dividends payable quarterly on the first days of March, June, September and December 
FRANKLIN TRUST COMPANY, NEW YORK, Transfer Agent 
THE MECHANICS & METALS NATIONAL, BANK OF THE CITY OF NEW YORK, Registrar 





DIRECTORS 
James H. Post of B. H. Howell Son & Company. Lorenzo D. Armstrong, Attorney, Armstro & Keith. 
Thomas A. Howell of B. H. Howell Son & mpany. Loring N. Farnum, Vice-President Fajardo Sugar Co. 
James Bliss Coombs of L. W. & P. Armstrong. Hubert Edson, President West India Management & Con- 
Henry W. Wilmot, Vice-President, The Cuban American sultation Co. 

Sugar Co. Howard J. Pullum, Assistant Secretary and Assistant Treas- 
Eliphalet N. Potter of Potter Brothers & Company. urer The West India Sugar Finance Corporation. 
Frederick B. Adams, New York. John 8. Wilson, Jr., of J. 8S. Wilson, Jr., & Co. 

OFFICERS 
Thomas A. Howell, President. Lorenzo D. Armstrong, Secretary. 
Henry W. Wilmot, Vice-President. James Bliss Coombs, Seoacurer, 
Howard J. Pullum, Assistant Secretary and Assistant Treasurer. 
BUSINESS 


The business of The West India Sugar Finance Corporation is that of financing Sugar Companies in 
the West Indies by advances secured by mortgages, liens on growing crops of sugar eane, and selling the 
sugar produced. 


MANAGEMENT 


The management of the Company is in the hands of interests closely identified with Messrs. B. H. 
Howell Son & Company, which firm, or its predecessors, have been successfully engaged in the sugar business 
for about sixty years. 


EQUITIES 


Equities available for this preferred stock, after taking care of the outstanding bonds, amount to approxi- 
mately $218 per share. The $2,000,000 Common Stock of this Company has been paid in at par for cash 
and has a book value of more than $200 per share. This together with the surplus accumulated out of earr- 
an, Saeanes to $2,040,567, represents an investment of approximately $4,000,000 behind this Preferred 
Stock issue. 


EARNINGS 


Earnings for the year ended September 30, 1918, which would have been applicable to dividends on the 
Preferred Stock, had the same been outstanding during that fiscal year, amounted to $719,642, or 2.5 times the 
preferred dividend requirements, and it is estimated that for the year ending ay oe ar 30, 1919, they will 
amount to approximately $800,000, equivalent to 2.9 times such requirements had the issue of stock been 
outstanding during the entire fiscal year. 


SINKING FUND 


Beginning in October, 1920, an Annual Sinking Fund is provided for amounting to 3% of the issued 
Preferred Stock, which will retire the stock at 115 and accrued dividend, if it cannot be purchased in the 
open market below that price. 





The Company has outstanding $5,000,000 Secured Sinking Fund 7% Gold Bonds, secured by $7,000,000 
of First Mortgage Bonds, having Sinking Funds which are more than sufficient to take care of the entire 


issue within ten years. The interest received from the pledged bonds more than offsets the interest require- 
ments on this bord issue. 


The proceeds from the sale of this issue will leave the Company free of floating indebtedness other 


than accepted drafts against sugar in warehouses, and increases the Company’s current working capital to 
more than $5,000,000. 


All legal details wi!l be passed upon by Messrs. Armstrong & Keith, attorneys for the Company, and by 
our attorneys, Messrs. Shearman & Sterling, of New York. Temporary Certificates will be issued pending 
the preparation of the Engraved Certificates. 





We offer these Preferred Shares for investment if, when and as issued, and subject to prior sale, at 


100 and Accrued Dividend, yielding 8% 


Subscriptions for these shares will be filled in the order of their receipt 





Potter Brothers & Company 
5 NASSAU STREET, NEW YORK 


The foregoing statements and figures are based upon information obtained from reliable sources, 
and, while in no way guaranteed, are correct to the best of our knowledge and belief. 
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$9,866,100 ! 
The Procter & Gamble Company 


Six Per Cent Preferred Stock 
Par Value $100 Per Share 


Dividends Cumulative and Payable Quarterly on the fifteenth day of March, June, September 
and December 


Callable as a whole or in part at the option of the Company at 110 and accrued dividends 
at any time on sixty days’ notice 
STOCK EXEMPT FROM THE GENERAL PROPERTY TAX UNDER THE EXISTING LAWS OF 
THE STATE OF OHIO AND DIVIDENDS EXEMPT FROM THE PRESENT NORMAL 
FEDERAL INCOME TAX. 





Transfer Agent 
The Procter & Gamble Company 
Cincinnati, Ohio 


Registrar 
The Central Trust Company 
Cincinnati, Ohio 


ee CC LL OL 


We call your attention to a letter from Mr. Wm. Cooper Procter, President, which is summarized as follows, 
and copies of which may be had upon request: 


The Company and its subsidiaries are to-day the largest producers in the United States 
of soaps, glycerine,and foodstuffs manufactured from vegetable fats such as cottonseed and 
cocoanut oils. Its best known products, Ivory Soap and Crisco, have become household 
words throughout the country. 

In case of the liquidation or dissolution of the Company, the 6% Preferred stock will be 
entitled to preferential payment of the 2 value of the shares and accrued dividends after 
parmet of par value and accrued dividends on the 8% Preferred stock and before any dis- 
tribution is made to the holders of the Common stock. The 6% Preferred stock will not be 
entitled to voting power except when four quarterly dividends are in arrears. The authorized 
amount of both issues of Preferred stock of the Company shall not be increased nor shall any 


additional stock be authorized to be issued with rights equal with or prior to the rights of the 
6% Preferred stock. 


The p se of this issue is to furnish additional working capital for plants under con- 
struction and contemplated. 


Since the inception of the business in 1837 it has been conservatively financed and the 
character of the management has remained unchanged. In recent years the volume of business 
and net income after payment of dividends on the 8% Preferred stock have been as follows: 


Capitalization 
Upon completion of present financing 
Authorized Outstanding 
Ah Ee EES RG POR $24,000,000 $19,732,111 
6% Preferred Stock (this issue)----------------- 45,750, 9 866,100 | 
ot a ee ee »250 ,000 2,250,000 
Serial Gold Notes (two issues)_.......---------- 22,500,000 22,500,000 | 


—————. 


Volume Net Income after Indicated Earnings 
Years Ended of Dividends on 8% per share of 
June 30 Business Preferred Stock 6% Preferred Stock 
DE Rnd tiem minke edacinenh wal $55,913 ,796 $3,633,111 6.82 
)_* RT RRR pa aE ey 65,822,079 4,067,706 41.23 
a ig 70,790,906 4,655,992 47.19 
BES aiscccpacabdateunwes 88,113,506 6,036 ,053 61.18 
PRE A ISTE ae 128,549,649 6,876,494 69.70 
SE kant. chanced 176,920,519 9,539,804 96.69 
i isaeineushkndsttiesiasiiidhimnsiiliiady ial 193 ,392 ,044 7,145,532 72.42 


The Net Income shown above is after dedu interest charges and dividends on the 8% Preferred stock and mak- 
ing adequate provision fur taxes (including Fed and State Income and War Taxes), depreciation, advertising, etc. 


Upon completion of the present financing, the current assets of the companies will exceed 
all liabilities by $54,000,000, and net tangible assets will exceed $68,000,000. After deducting 


the 8% Preferred stock these figures are equivalent, respectively, to $525 and $666 per share 
of 6% Preferred stock. 


Recent quotations of the Common stock indicate an equity over and above the Preferred 
stock of approximately $120,000,000. 





We offer for subscription subject to allotment such”of this Stock as may not be 
taken up by others through the exercise of rights, when, as and if issued 
and received by us, and subject to approval of counsel at 


100 and accrued dividend 


As holders of Common stock are to be given the prior right to subscribe to this issue through the exercise of rights, allotments cannot be made 
before September 16. It is expected that stock or temporary certificates will be delivered soon thereafter. 





The issue having been oversubscribed, this advertisement appears as a matter 
of record only. 


Guaranty Trust Company The National City Company 
of New York New York 


Dominick & Dominick 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be accurate. | 
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New Issue 


$3,000,000 


Durham Hosiery Mills 


7% Cumulative Sinking Fund Preferred Stock 


Preferred dividends payable November 1, February 1, May 1, August 1. 
Preferred as to assets and dividends. Redeemable at $120 per share and accrued dividend. 


Exempt from normal Federal Income Tax and from State and municipal taxes in North Carolina. 


REGISTRAR TRANSFER AGENT 
Chemical National Bank, New York Bankers Trust Company, New York 
CAPITALIZATION 
(Upon completion of present financing) 

Presently 
Par Value Authorized Outstanding 
PReneee, Se. coca catecieda oe oc oc see $100 $5,000 ,000 $3 ,000 ,000 
Coanmem teaek Close [0 cas 4s 965 du--6---- 100 1,250,000 1,250,000 
Comesenm Gtock Class “3 o5-.............-- 50 3,260,000 3,252,875 


The Company has no Funded Debt 





From a_letter written by Mr. J. 8. Carr, Jr., President of the Corporation, we summarize as follows: 


Business: Durham Hosiery Mills are manufacturers of cotton hosiery. They have 
an output of about 200,000 pairs per day. 


Management: The same management which has been in charge of the business since 
1900 continues the operation of the company. 


Profits: Net profits after depreciation and before taxes, for 1916 were $536,257.39; 
for 1917 were $915,269.57, and for 1918 were $978,268.26. 


Purpose of Issue: The entire proceeds to be derived by the Company will be used 
in the Company’s business as additional working capita! and to provide for 
the construction of additional plants. Upon completion of these plants the 
estimated output will be 300,000 pairs per day. 


Assets: After giving effect to the introduction of the new capital, the company will 
show net current assets in excess of $155 per share of preferred stock and total 
net assets in excess of $245 per share. 


Sinking Fund: A sum equal to three per cent of the largest amount of preferred 
stock at any one time outstanding must be set aside annually commencing 
July 1, 1920, out of surplus or net profits, for the purchase or redemption of 
preferred stock at not exceeding $120 per share and accrued dividend. This 
provision is cumulative. 


Application will be made to list the Preferred and Common Stock Class “B” on the 
New York Stock Exchange 


Legal proceedings in connection with this issue will be subject to approval by Messrs. Sullivan and 
Cromwell and Messrs. Reynolds, Richards and McCutcheon Jer the bankers and by Messrs. Guthrie and 


Guthrie for the company. The accounts have been certified by Messrs. Ernst and Ernst, certified public 
accountants. 


? 


We offer this preferred stock, subject to prior sale, when as and if issued and accepted by us 


Price $98 and accrued dividend 


™-e - = 





Bemhard, Scholle & Co. 


3 Princes Street, London 14 Wall Street, New York 


“This information and these statistics are not guaranteed but 
have been obtained from sources we believe to be accurate. 


All the above stock having been sold, this advertisement appears as a matter of record only. 
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CLEARINGS—FOR AUGUST, SINCE JAN. 1, AND FOR WEEK ENDING AUGUST 30 













































































































































































. August. | Eight Months. Week ending August 30. 
Inc. or Inc. or}' Inc. or 
1919. | 1918. | Dec. 1919. | 1918. Dec. |; 1919 1918. | De. 1917. 1916. 
$ | $ $ % | $ 
Boric ------ ag fue zee. ag fanaa +B es gaane ages. aine ar fl s.cnn ox gsisaue fuse] Tels aed aes fina 
Pittsburgh - _-__>~=77 7;292,441| °554;960,7 +2:2| 4°586,614,349| 3/476,707,015| +31:9|| 121,007/247| 113.233,503| +6.9| 72/502,663| 57,035,176 
Baltimore__----__-~~ 394,637,352, 321,973,676 +38 2,766,401,728| 2,013,519,853| +37.4|| 84,300,780] 69,492,296] +21.3| 43,302,881, 35,945.9. 
| _ “eer 149,488,394, 103,452,072) +44.5 956,589,321 723,584,245) +32.2!| 31,811,223} 23,79 $337 16,042, 13,338,1 
Albany 20,371,419 20.233 O17 $97 166.413.255 165,848,793 +0.3 3,905,166 4,225,684 —7.6} 3,018,165 3,827, 
38,865,604 47664] +197|  308:404.049|  aaviogsie7s| Lisel| ‘Fdeasia| 13-59-30 i360] Bisea'art Patewee 
18,296,020 6,719,334, +9.4| 141,808,866; 131,182,488) +8.1 3,835,303| 3,509,057, +9.3|  2,900,365| 2,670,376 
Syracuse.-_.-------- 16,559,888} 20,536,347, —19.4| 134,591,012} 155,246,735| —13.3 3'333,386| 8'100'000| —B46| 4'8087 3,317,261 
Do ocaucs.--< 10,482,745| 11,383,039) —7.9 $4,305,674 93,731,655} —10.1 2;152,763| 2,350,745 —8.4| 2, tt 1,769,891 
Wilmington _-__---_- 16,359,646| 13,993,212 +16.9| 125,268,523} 108,801,147) +15.1 Z'1017746| 30841780] 43.5} 3o4a'398| 2,591,372 
Wheeling ~~ ~22222 29'372:749| 177884169] 418-7]  150/390'877| 158'208'883| “+8:8l| 48001433] 424a9°783| 49:0] 3513;434| 2°745,038 
Harrisburg -..-_----- 14,453,391,  14/255,113} +1.4|  111,070,375| 101,257,747, +9.7 nner: See ONE ee eee 
12:733,318,  12'334;208 +3.2 97,081,552 (557.739, +3.8 2,040,731| ~ 2,022,488 
5,909,293 4;927, +199 44363910 45,434,661, —2.3 1,134,762) 1,075,756 
9,106,524 9,485, —4.0 70,643,505 70,209,511, +0.6 : 1,636,1 1,298,774 
6,332,843 8,188,164, —22.1 48,682,721 51,363,006] —5.2 j Loiti2a7| 1146 
4,930,535 5,256,222; —5.3 35,123,269 40,144,928) —12.5 ' "707,000 700,000 
4,216, 3,479,300) +21.2 31,517,344 29;736, +6.0 :9| ;600 607,600 
4,235,844 3,615,625, +17.1 30,668,341 25,873,206| +18.5 f | : 553,290 
2/931, 1,924,703} +52.3 20,434,363 SR a en ee 
2'661,398 2°154,002| +23.5 19,503,857 (370,857, +6.2 ih sae 2 
2'885,222 2'924,456| —1.3 21,921,479 ell nn ee 
10,457,417; 10,431,041] +0.2 87,164,421 97,003,197; —10.1 1,528,501 
3,156,602 3,342,471| —5.6 24'998,936 SA FEN eel oe cael ot ot |, n-ne 
1,542,921 1,595,571]  +2.5 13,856,837 14°572,569| —4.9 298,153 
2°987,394 3,934,573| —25.0 24,645,495 SE108, 188 GES on---cccen|  cocccccectl acuncel  covecdtnedl =seastaame 
| 27500; 2'675,517, —6.5 21,110,976 24,750,997, —14.7 bi 4 commbeiith i aantiiibiews 
Total Middie____.- | 2,744,545,515! 17,965,749,460| +26.6]170,613,432,264/ 136,856,965,210| +24.7)|4,586,880,603/4,270,405,865, +7.43,882,412,340 3,524,571,323 
1-298'309/300| -7-6| | ''330°738°300| -°'395"716:300| 10-1|| °s:908;300| > °argrrico| e9:0| 2°s'see;700| 7:480"400 
38,732,919 —10.5| 288,287,604)  279°080.449| +3.3 59811408! 6'859°086, —“1g-8| lel Ta84| 6.738.028 
atsittes, 125 gaat) Teast] +88) Sus cas SSR Tha Saha ea 
16,093,051, +6.7| 133,853, 131,254,958] +2.0||  3°322'784|  2920:272| +13.8|  3,225,785| 2,967,155 
16 19 r4 ’ , , , * ’ , , 
6,399,198, —2.5, 123,717,610] 125,632.014| —1.5 3,344,860, 3,079,590, +38.6|  3,345,01 3,138,087 
‘010, +5.6 70,751,532 73,976,144, —4.4 1,891,831; 1:744:119] +8.4|  1,499,1 1,178,633 
7,597,141, —7.1 57,744,918 63,190,992, —8.6 1/240;703, 1,500,000} —17.3|  1,287,852| 1,199,278 
1059, —9'4 35,691,838 41,151,656, —13.3 889,421 982,566, —9.5 843494 847,974 
3,256,174, +7.3 25,375,328 25,888,363, —2.0 725,000 684,662) +5.9 695,671 852,815 
2,596,518) +20.0 24,339,595 25,813,814) —5.7 654,763 450,326, +45.4 628 699,098 
2'489,749 —22.9 16,973,901 SOOBEAST| 10.8) -22--- 2522]. Dosccecskop -L1s-f | Cllllloped anesse ble 
Total New England) 1,611,075,582| 1,481,533,342) +8.8] 12,618,242,555) 11,569,873,961| +9.1|| 319,305,039| 292,971,900] +9.0) 273,726,884| 187,532,697 
Ee | 2,533,570,305| 2,250,912,487| +14.8] 18,896,230,332| 17,113,069,2: 4 . ; . 
Cincinnati -..-____~~ Ds iOl aol] ~'goa.e14as7 1-22) Tove‘eze7is| “Lisatros77| trea | ee gsn‘ess| “ea'Pae’oos| Tats:e| “Zo'r7'aaa| “3h'zavie50 
Gleveland_---------- 449'162,927| 390,053,458! +15.4| 3,375,125.940| 2'760,559.632| +22.3|| 96:390,399| 86.459.174| +11.5| 75,139,625 :903, 
Detrot | , 
t 403,395,784, 299,870,097, +34.5|' 2,694,601,082| 1/982'597,020/ +35.9|| {90,000,000 ‘530, +35.3 '487,608| 40,853,251 
115,312,044 121,016,084. —4.7| 1,008,509,9 950,835,586. +6.1)| 24,860,612, 24/846,309 +0.6 22,056,220, 17,864,561 
bi'to2'709| -B11834°800 418.9 "603:000| 60604100 +19:1|| 13'285/900| | 9°736°200' +36:| "9°481°400| "9573000 
egtee-tel §— SoAteaasl Ag] | GeaatORL) «| tepaganrea) FARE Troe aes) Satt eae) +188) | Gee oea ” Seta abS 
ere Me are mete SCI Cy Set eed Mme ecm ya, Se 8 
19,641,499 17, 56,300 +10.6 145,799,653! 7,840,046 +14.0 4200519} 3°497°800 420.1 3°712,567, 1,920,509 
7,419. *5'930'399| +25:3 BL eas 275) 14'626/269 4157 7'700:007 1'073'156 4 7106'190 eta 
Soe ump eg Mee Mme et MEE ee Mma Re EMEC E AMmE ES be 
17,671,617, 12,183,043! +45.0| 116,291'815! 104;357,066| +11.4!  4'716;810,  2,299:075' Ti0:5 3,581,143| 3,336,098 
6,353,228) 4:127,041| +53.9 71,522,497 45,042,507, +58.8|| 1,345,147 705,722) +90.7, 772,352 562,979 
7194085 —-§:981'297| +193} $8'240'938| 47'258"086| +127|| T'sasraei| Tose't07, +37:2| orscooo| "799"700 
6,514,620 5,606,232) +16.2 512, 43,731,182; —0.5|| 1,050,000 "916,757, +14:5! 881,994 715,389 
7,107,575) 6,275,869, +13.3 50, 7,912,202) +20.9 1,644,349/ 1,390,592) +18.3) 1,129,098 927,208 
stores, aaron) tind] pgurany, «Bares Tee Las Eueate seks anes 1 na 
tte Suara teedl Seat) eee Tass) ess Man Tag Bais) BRL 
6,500,000 5,271,194! +23:3 46,028,344 35,721,909, +28.9|| -....---.-| Ny ee eee 
4,250,635, 3,949,625, +7.6 35,480,832 31,336,876, + 13.2! $40,755) 940,782) —10.6 ~ 1,045,000 950 
faites ERR hae aga Lees Tes] Ses Sas Tals Bag) 
2'030,787| 1,400,194) +45.0 14,257,675 | 11;748,102| +21.4 "422,369 290,000) +45.6, "300,000 275, 
406,116. 691/279) —41.1 '289:975 3,338,453) —1.5 117,725! 100,000) +17.7, 82,592 51, 
2,791,626 3,263,544, —14.5 {306,574 31,441,872, +15.5 96,869) 588,832 —15.6 480,414 413,046 
10,593 .867| 7,076,415, +49.7 67,155,551 1,302,827, +31.0|| ...------. | | 
2°516,738 1,098,711, + 129.0 13,183,228 8,104,448| +62.8|| _.---.---- | 
5,086,895) 3,870,712, +31.4 37,089,259) 30,663,868, +21.0|| __-__----- 
839;701| 567,384) +48.0 5,584;700, 090,281; +9.7|| -..-.----- | 
6,533,306, 5,826,379, +12.1 63,067,573 47,195,312 +33.6)| -.-..-.--- --| 
2:176,459| 909;801| +139:2 18,905,207 13,054,973, +44.8|| _..------- 
3,558,194) 3,933,349 —9.5 25,939,340! 24,601,426, +5.4|| --22-2-2-- | 
Total Middle West.| 4,293,369,884, 3,736,837,181| +14.9) 31,557,451,040 27,764,844,138) +13.7|| 926,074,477, 795,420,122) +16.4/ 709,084,400| 595,277,064 
193/204;766 129°247:000| +88-4| 1398;388;440| 1/002/988:000| 4.38:2|| *40;308-000 a7 108.6 +333 25:087'000| 91 008'883 
180,077,782| 164,528,363) +9.5| 1/263,397,134| 1°138:051.797. tit9| 41:291,712| 37,269,697, +10.8) ‘000'000| 14,296,384 
138,176,703, 109,707,379, +26.0| '996,724:237, "766,153,363, +30.1| 729, 23,867,657, +28.8| 12,285,017, 11,444,997 
63.994,003|  52/358/981| +22:2| 48875521206, 42471457166| 415.3|| 14/349/079| 11.409;004| 425.8 — 9°779.965| 8,200,000 
sotracsss| Gaaeats, 44) HES Tas, Heb aeh ass ES) Meastaaal Lammas ee Sees aaa es 
40,763,126, 27,833,395' +46.5|  292°679'839|  208/222'352' +40.6| 8,571.9 5°700:003 +50:4, 4°885°252| 3°770.477 
5,030,800! 18,253,774 +37.4|  149,113/972| 124,456,461 +19.8|| 5,233,611 3,629,529) $403) 2'994,843, 2,161,692 
soeraa| "RAR try dei] eae ames 188) tae baie td beeeaet| hata 
8962934,  _5,384;308| +66.4| 46 °634'504/ to0'800| +326 inesado| «1'188°712| 1.63.0) 1654 et 630,561 
14,951/213| 10,854,613) +37.7 96,194,905! 72,911,934, +31.9,| 2,608,748, 2,562,593, +1:8| 1,392,434’ — 1,006,839 
5,787,946 3,548,024) +63.1 45,371, ‘417,305 +31.8|, 1,038,698) 557,137| +86.4| 735,294 845.750 
eo me ree Mo MT oe! bel eci oola 
3,463,375 2,821,919, +22:7 24'402'063, 19,779,634, +23.4|| ~~~ 400,000) ~~~ 321,000 +246 ~~~300,000) ~~~ 238,000 
8,727,649 8,267,679, +5.6 70,066,381] 59,797,534) +17.2|| ---------2| ----ce-0--  Sriarhl |: >-cabiiaiiadl 1 y eonchlimetage 
6,972,122 4,318,113) +61.5 49,966,164 34°819.953, 43.5” 1,246,738) 836,672) $49.0, 638,890) 481,495 
»720,022) 177,418) . 861,961) 30,270,163} —1.4|| -.--------|  ----------| -e----|  ---0---2--| ---------- 
Total Pacific....-- | 1,428,517,160) 1,111,365,351| +28.5) 10,065,773,464/ 8,142,204,018, +23.6 | 296,095,556 226,579,175, +30.7| 142,224,046 139,314,257 
Deis “ae Westiern and South'ern on page 953. | | 
a 
Frotal other West..| 2,188,132,686) 1,781,050,229, +22.9| 14,926,044,456| 13,279,182,650| +12.4|| 465,335,502) 367,280,419, +26.7| 264,181,761| 226,126,274 
Total Southern_...| 2,416,231,134 2,031,784,453| +16.1| 18,670,164,135 16,141,601,628| +15.7)/ 501,078,562) 441,232,271, +13.6| 328,710,978| 248,240,443 
Total all -----,-_/34,681,871,970 28,158,320,021| + 23.2|258,450,607,914 213,755,271,605 +20.9||7,094,769,739 6,393,890,852! + 11.1|5,650,340,409 4,921 ,062,058 
Outside"New York _!15,154.771,173'13.199.893.397! 4-14.8'112.537.211.475' 98.066.081.728' +14.8 |3.186.348.146 2,775,145.955' + 14.8'2,257,337,930 1,776,654 ,596 





Clearings by Telegraph and Canadian Clearings on page 953. 
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THE FINANCIAL SITUATION. 


The money market this week has been compara- 
tively easy and call loan rates did not at any time get 
above 6% notwithstanding the stock market through- 
out has been very active. The Clearing House insti- 
tutions in their return for last Saturday showed sur- 
plus reserves of $33,036,470 above the legal require- 
ments as against the deficiency of $812,690 below 
the required reserve the previous Saturday, and on the 
face of things, therefore, the situation is greatly im- 
proved, apparently warranting the easier tone of the 
money market. 

But the great transformation thus wrought in a 
single week is in a large measure misleading, and no 
one should allow himself to be deceived as to the real 
situation. The truth is, the banks are in an uncom- 
fortably tight position, loans and discounts running 
$736,000,000 in excess of the deposits and the im- 
provement in the reserve situation was brought 
about almost entirely by increased borrowing at the 
Federal Reserve Bank. The reserve with the Federal 
Reserve Bank during the week was increased $38,- 
333,000 and when the different items in the Clearing 
House statement are carefully examined it is found 
that the increased reserve has followed almost wholly 
from heavier borrowings at the Reserve Bank. 

There is two-fold proof of this. In the first place, 
the New York Federal Reserve Bank in its statement 
reports the aggregate of bills discounted added to 
in more than $22,000,000, the total rising from 
$772,182,299 to $794,484,248. In the portion of 
these rediscounts secured by war obligations the 
addition was yet larger, the amount here rising 
from $619,360,911 to $656,305,186—an addition for 
the week of $37,000,000. There is, however, still 
another proof and this is found in the Clearing House 
return itself: The item of “bills payable, redis- 
counts, acceptances and other liabilities’ which, 
following the warnings issued by the Federal Reserve 
Bank during June and July, was for a time rapidly 
reduced, has, latterly been increasing again and quite 
largely. On Aug. 16 the total of this item was down 
to $786,931,000, but on Aug. 23 there was an in- 
crease to $791,364,000, and on Aug. 30 (last Satur- 
day) there was a further addition of over $35,000,000, 
the total rising to $826,445,000. 

Thus the Clearing House banks are again, in an 
increasing degree, shifting their burdens to the Fed- 
eral Reserve Bank. And, what is particularly un- 
fortunate, the Reserve Bank has practically reached 
the limit of its power to extend further aid. The 
fact is, even the additional assistance extended last 
week put the Bank under a great extra strain. 
The New York Reserve Bank last Saturday was 
again in the position to which it had been reduced 
early in July when such high call loan rates were 
recorded and the Bank took on an extra load of 
acceptances, and rediscounted with exceptional 
freedom, in order to save the acceptance market. 
In the effort to accommodate the member banks 
the Reserve Bank has latterly again been adding 
to the volume of its outstanding Reserve notes and 
last Saturday reported no less than $752,282,890 
of these notes in actual circulation. 

We take no account of its issue of Federal’ Reserve 
Bank notes in circulation, since against.those no gold 
reserve is required, though the total of these notes is 
also increasing week by week, and last Saturday 
amounted to $42,497,000. Simultaneously, the 


[Vou. 109. 





THE CHRONICLE 











Bank’s gold holdings are being largely reduced 
through the gold outflow to foreign countries which 
has been in progress since the Federal Reserve Board 
removed the embargo against export shipments. 
The result altogether is that last Saturday the 
Reserve Bank was down almost to the limit of its 
own reserve requirement. Against its deposit liabili- 
ties and Federal Reserve liability combined the gold 
holdings then were less than 40%. The statute 
requires a minimum of 35% of gold against the deposit 
liabilities and of 40% against the notes in circulation. 
Allowing nothing but the minimum of 35% against 
the deposits, even then the gold r2maining constitutes 
no more than 42.6% of the Reserve notes in circula- 
tion—not counting at all the Reserve Bank notes in 
circulation. ‘To show the change in recent weeks in 
the ratio of gold to liabilities we give the following 
table carrying the comparison back to May 29: 


FEDERAL RESERVE BANK OF NEW YORK. 


Neat Reserve Notes Total Gold To Dep. aft. 35% 
Depostis. tn Circulation. Reserve. & Notes. on Dep. 


$ $ $ J % 

May 29_ 822,577,715 742,389,900 751,487,990 48.0 62.4 
June 6__792,184,821 736,673,920 766,149,538 50.1 66.4 
13__770,262,013 736,288,450 737,356,587 48.9 63.5 
20_-774,416,612 735,225,675 771,514,949 68.1 

27 _ 800,001,963 737,436,625 782,981,949 68.2 
July 3_-769,601,063 762,914,860 656,095,602 50.7 
11__814,053,067 751,780,870 615,348,822 44.0 
18__713,164,398 742,980,305 614,174,243 49.1 
25_-730,257,243 739,164,845 642,194,640 52.3 
Aug. 1_.770,844,008 745,917,670 696,744,265 57.2 
8_*722,080,472 745,722,695 645,930,410 52.7 
15_*643,503,712 748,166,225 582,503,236 47.8 
22_*598,747,338 749,975,055 557,161,174 46.4 

29_ *590,730,023 752,282,890 527,446,852 42.6 


* After deducting ‘“‘gold in transit or in custody in foreign countries.” 

It will be observed that the ratio of gold holdings 
to liabilities last Saturday was at the lowest figure 
on record. Even compared with a date as recently 
as June 27 the gold ratio shows a decline from 68.2 
to 42.6. It should be compr2hended what a ratio 
as low as 42.6 signifies. It means that with the issue 
of less than $20,000,000 additional notes for the 
purchase of acceptances the gold reserve would fall 
below 40% and its reserve position actually become 
impaired—the law requiring, as already stated, 35% 
as a minimum against the deposit liabilities (which 
is all that has been allowed in our computation) and 
40% against the outstanding notes in circulation. 
It is therefor2 no exaggeration to say, as we have 
above, that it is not within power of the New York 
Federal Reserve Bank to take on very much more of 
the burden of the Clearing House institutions. 








Bank clearings in the United States continue ot 
reflect the very large business being transacted at 
highly inflated prices and, although the result for 
the latest month (August) does not establish 1 new 
high record total, the outcome is second only to that 
of July, and, of course, very much in excess of the 
period in the previous year. Prices for practically 
everything that goes into general consumption are 
so high that even normal buying would mean a very 
appreciable increase over preceding years in the 
volume of money passing in liquidating purchases, 
but with labor in very many lines now receiving 
compensation swollen in much greater ratio than the 
advance in commodity values, the purchasing power 
of a very large portion of the people has been con- 
siderably enhanced and this the clearing returns 
reflect. Speculative activity on the Stock Exchange 
has decreased latterly, but still runs much in excess 
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of a year ago. In 21 instances the current clearings 
totals are the heaviest for any month in our history, 
and at over 100 other cities they are high records 
for August. 

In all, our compilation of clearings for August 
includes 174 cities and only 40 record decreases from 
a year ago, with the falling off in almost every case 
small, explainable by locally operating causes, and 
consequently devoid of significance. Gains of ex- 
ceptional dimensions, moreover, continue a feature 
of the exhibit. For August they are to be found at 
such leading cities as New York, Detroit, Buffalo, 
Los Angeles, San Francisco, Portland, Ore., Kansas 
City, Minneapolis, St. Paul, Denver, Atlanta, 
Memphis, Dallas, Akron, Fort Worth and at very 
many points of lesser but growing prominence. For 
the whole country the total of clearings at $34,681,- 
871,970 exhibits an increase of 23.2% over 1918, and 
the gain compared with 1917, reaches 38.2%. The 
Greater New York aggregate of $19,527,100,797 
shows an augmentation of 30.5% and 33%, respect- 
ively, contrasted with one and two years ago, and 
for the 173 outside cities at $15,154,771,173 exceeds 
1918 by 14.8% and 1917 by 4.55%. 

For the elapsed portion of the calendar year 1919— 
eight months—the total of clearings, needless to 
say, is by a very considerable margin a new high- 
water mark for such a period. The aggregate for the 
174 cities reaches $258,450,607,914, this showing a 
gain of 20.9% over 1918 and 28.7% over 1917. 
At New York the augmentation compared with last 
year is 26.1%, and the increase over two years ago 
23.3%, while at the outside cities 14.8% and 36.4%, 
respectively, represent the gains. Passing detailed 
reference to the exhibit made at individual cities, 
we not that decreases are to be observed at only 32 
points and that at 34 increases of 30% or over are 
shown, with the heaviest of all at Birmingham 
174.4%, Jacksonville 70.9% and Sioux Falls 
73.2% Analyzed by sections the middle group 
of cities shows the heaviest improvement over 
1918. 

Speculative operations in stocks on the New York 
Stock Exchange in August, while of somewhat lesser 
volume than in recent preceding months, was at the 
same time decidedly more active than in the same 
month a year ago. Dealings aggregated 24,432,607 
shares against only 6,887,589 shares last year and 
11,636,853 shares in 1917, and for the eight months 
totaled 200,268,975 shares against 89,106,917 shares 
and 126,853 ,605 shares, respectively , in the correspond- 
ing period of the two preceding years. Decreased 
trading as compared with 1918 is to be noted in for- 
eign securities, but operations in railroad and indus- 
trial bonds showed expansion, and transactions in 
Liberty Loan issues continued very active, reaching 
for the month an aggregate of 20514 million dollars 
against 11814 millions in August last year. Conse- 
quently, sales of all classes of bonds for the month 
were very much larger than those of August 1918— 
$252,417,500 par value contrasting with $163,698,- 
000—and for the period since Jan. 1 they totaled 
no less than 2,13134 million dollars against 1,0245¢ 
millions a year ago and 64034 millions in 1917. At 
Boston the trading in stocks for August covered an 
aggregate of 676,956 shares against 266,988 shares in 
1918, and for the eight months comparison is between 
5,775,610 shares and 2,360,170 shares. Chicago 
reports considerably heavier aggregate this year than 
last—for the month 542,786 shares compared with 





96,911 shares, and for the period since the Ist of 
January 3,824,602 shares with 960,841 shares. 

The Canadian clearings exhibit is of much the same 
general character as that for the United States. 
Every city but one in the list of 25 shows an increase 
over 1918 and in a number of cases the gains are of 
noteworthy proportions. The improvement in the 
aggregate reaches 20.5% for the month, and 18.6% 
for the eight months, with Montreal, Ottawa and 
Kitchener leading in percentages of increase and losses 
confined to Winnipeg, Calgary, Lethbridge and Medi- 
cine Hat. ' 





The cotton condition report for Aug. 25, issued by 
the Crop Reporting Board of the Department of 
Agriculture on Tuesday and indicating a further, but 
hardly more than average, deterioration during the 
preceding month, was quite in line with general 
expectations and, therefore, a rather negligible 
factor in the markets for the staple. Deterioration 
is apparent in almost every State and, in a memo- 
randum accompanying the condition data, is officially 
ascribed to the depredations of various insect pests— 
boll weevil, boll worm, army worm and red spider— 
to continuous rains over wide areas, drought in 
localities of lesser extent and hot dry weather follow- 
ing the heavy rains of July. Elaborating the various 
adverse factors the Board refers to the boll weevil 
as having devastated much of the crop from southern 
and eastern Texas to several counties in southern 
South Carolina, and whére rains were frequent got 
all the fruit put on after Aug. 5 to 10. The boll 
worm, it is stated, did serious damage over consider- 
able territory in Texas and Oklahoma and in lesser 
degree in Arkansas and Louisiana, while being men- 
tioned as having appeared in several other States. 
The caterpillar, or army worm, is reported in various 
sections of Texas, Louisiana, Arkansas, Mississippi 
and Alabama, and the red spider or rust is complained 
of in the Carolinas and Georgia. Damage by rain 
is especially noted in Georgia, the Gulf States, and 
Texas and Arkansas, and of the Carolinas it is re- 
marked that hot weather following the heavy 
rains of July caused sappy growth of the plant and 
considerable shedding. Sea Island cotton has suf- 
fered very severely, according to the explanatory 
remarks, and the production will be very small, 
boll weevil having practically destroyed the crops 
in Georgia and Florida and are now causing damage 
in South Carolina. 

As officially announced, the Department makes 
the decline in condition from July 25 some 5.7 
points and shows the average Aug. 25 to have been 
61.4 against 55.7 in 1918 (the lowest on record for 
that date), 67.8 two years ago, 61.2 in 1916 and a 
ten-year average of 68.4. As regards the individual 
States the condition in Texas and North Carolina 
is given as 6 points lower than in July 25, the drop 
in Oklahoma and South Carolina is stated as 4 
points, Mississippi and California 2, Alabama 9, 
Louisiana 5, Georgia and Florida 12, and Arizona 
3 points. Arkansas and Tennessee exhibit improves 
ment of 2 points and Missouri 8 points. Compared 


with a year ago the situation east of the Mississippi 
is quite generally less favorable, but west of the 
river a better crop status is to be noted, condition 
being 6 points better in California, 13 in Arkansas, 
15 in Missouri, 18 in Texas and 38 in Oklahoma. 
The indicated yield per acre, based on the Aug. 
condition report, with average seasons hereafter, is 
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159.8 Ibs. lint, and this foreshadows a total pro- 
duction of 11,203,000 bales (not including linters) 
allowance being made for a 1% abandonment of 
planted area. This estimate compares with the 
final compilations of the Census Bureau of 12,040,- 
532 bales last year, 11,302,375 bales two years ago, 
11,449,930 bales and 11,191,820 bales respectively in 
1916-17 and 1915-16 and the 16,134,930 bales high- 
record yield of 1914-15. With so small a prospective 
yield as above indicated it is evident that the year’s 
production will fall short of filling consumptive de- 
mands. Assuming that the crop will reach the figure 
mentioned above—11,203 ,000 bales—and adding 900,- 
000 bales for linters, we have a total of approximately 
12,100,000 bales. But to this must be added the 
carry over at the end of the season—3,978 ,522 bales 
at consuming establishments and in the public 
storage, 1,150,000 bales estimated as in private 
storage and on plantations, all this in the United 
States, and in addition 1,192,199 bales held in stock 
at British and Continental ports and afloat for 
Europe. These items furnish an aggregate of 
6,320,721 bales, which added to, the 12,100,000 
bales already referred to, would give an American 
supply of 18,420,721 bales, not counting stocks held 
at mills in Europe which were believed a quarter of 
a million bales or more at the close of July. A total 
of sufficient magnitude to dispel fears of a cotton 
famine in 1919-20 unless consumption should in- 
crease very largely. 





The Supreme Council, a week ago this morning, 
decided to hand the complete draft of the proposed 
treaty with Austria to her delegates on Tuesday 
afternoon of this week. Announcement was made that 
the Austrians would be given five days in which to 
make known their decision. The Paris ‘““Temps”’ 
claimed authority for the assertion that the treaty 
“does not solve the problem of the disposition of 
Fiume,” but in a Paris cablegram it was stated that 
Signor Tittoni, the Italian Foreign Minister, and 
Lloyd George would meet within a day or two to 
“discuss the solution of the Fiume problem, looking 
toward making Fiume an Italian city, the hinter- 
land being leased to the League of Nations.”’ On the 
eve of the treaty being handed to the Austrian dele- 
gation the claim was made in Paris advices that in 
the covering letter accompanying the treaty the great 
responsibility of Austria in helping to brihg on the 
war was set forth, but that ‘‘in view of the small 
expanse of her territory, it is impossible not to help 
her economically and financially in order to assure 
her the possibility of existence.” 

The treaty was handed to the Austrian delegation 
Tuesday afternoon as planned. The presentation 
was made by Paul Dutasta, General Secretary of the 


Peace Conference, who also at the same time handed’ 


the delegates the reply of the Allies to the Austrian 
counter-proposals, together with the covering letter, 
to which reference has been made. In spite of her 
blameworthiness in helping to bring on the war, it 
was stated specifically in the letter that “the Allies 
are willing to assist Austria to adapt herself to her new 
situation and to admit her to the League of Nations in 
the near future.” The treaty was presented in 
French, English and Italian texts. Chancellor Karl 
Renner, Chairman of the Austrian peace delegation, 
left the same evening for Vienna with the treaty. 
Before going he stated that probably the document 
would be considered by the Austrian General Assem- 





bly on Saturday and Sunday, and intimated that he 
might ask for an extension of time for the discussion 
and for coming to a final decision as to the signing of 
the treaty. Thursday afternoon it became known 
here that the American delegation to the Peace 
Conference had secured an extension of two days of 
the original five days that had been granted by the 
Peace Conference authorities. This will make it 
necessary for the Austrians to make known their 
decision next Tuesday. In Paris dispatches yester- 
day morning the belief was expressed that the treaty 
will actually be signed next Thursday or Fri- 
day. 





On Tuesday afternoon also it became known in 
Paris that the Supreme Council had sent an ultima- 
tum to the German Government declaring that within 
two weeks Germany must modify her Constitution, 
recently adopted, to the extent of eliminating the 
provision which admits Austrian delegates into the 
Reichstag. In justification of this step it was pointed 
out that this clause ‘‘is in contradiction to the Ver- 
sailles treaty, which forbids interference by Germany 
in Austrian affairs.” On Wednesday afternoon it 
became definitely known here through cablegrams 
from Paris that the revised Austrian treaty prohibits 
the annexation of Austria by Germany. According 
to several of the most prominent newspapers of Ber- 
lin the Germans have strongly resented the demands 
of the Allies to modify their Constitution with re- 
spect to the admitting of, Austrian representatives to 
the German Reichstag. A cable gram from Berlin 
via Basle last evening stated that the Germans have 
sent a reply to the note of the Allies relative to this 
question. In the reply it is claimed that the Ger- 
mans, on May 27, informed the Allies “that Germany 
had no intention to modify the Austro-German boun- 
daries by violence, but could not undertake to oppose 
a German-Austrian spontaneous desire for union with 
Germany.” A news agency dispatch was received in 
London from Berlin yesterday afternoon in which it 
was claimed that “the German Government has for- 
warded a note to Premier Clemenceau stating that, 
Germany will not maintain its present attitude with 
respect to Austrian representation in the Reichstag 
and that she will change her Constitution to conform 
with the Allied demands.” The War Finance Board 
at Washington announced on Tuesday that trade 
might be renewed with Austria at once. Exports 
from this country to Austria will be “controlled by 
individual export licenses,’ which will be freely 
issued, except with respect to aircraft and some other 
important commodities and products. 





Hungary certainly is having a hard time getting a 
Ministry that can or will stick. Almost immediately 
following the announcement of the second and seem- 
ingly successful attempt of Premier Friedrich to 
name a complete Cabinet, came the report from 
Budapest a week ago to-day that “Franz Heinrich, a 
wholesale hardware dealer and business man of that 
city, had been chosen by the Liberals for Prime 
Minister.” Friedrich, it was stated, was unwilling 
to give up and was reported to have declared that “he 
had the nation behind him and defied any party to 
remove him from the Ministerial chair.” Reports 


received from Budapest on Tuesday indicated that 
already he had changed his mind and declared that 
he had even offered “to step down and out,” pro- 
posing to the Entente ‘‘the resignation of his entire 
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Cabinet, to be succeeded by one under Franz Hein- 
rich, the present Minister of Commerce.” The ad- 
vices stated that the latest Cabinet to be proposed 
would include Jules Peidll, the former Premier, and 
several members of the Friedrich Ministry. The 
offer of Friedrich was said to contain a condition 
that “the Entente must recognize and negotiate with 
the new Government as representing the constituted 
authority of Hungary and permit it to organize a 
new army and police force.’”’ Another stipulation 
was that the Rumanians should gradually leave 
Hungary, “and that while they remained they shall 
discontinue acts such as the disarming of officers and 
the requisitioning of supplies.” 

Paris advices Tuesday stated that the American 
Mission had received reports indicating that the 
Rumanians were planning to “withdraw entirely 
from Budapest, leaving the city wholly at the mercy 
of the Hungarian mobs.” It was said that the motive 
behind this move was “the desire of the Rumanians 
to vindicate their action in occupying Budapest, and 
to place the responsibility for what may happen when 
they leave, on the Americans and British, both of 
whom have opposed their policy.” Subsequent 
advices did not tend to confirm these suggestions, 
inasmuch as apparently the Rumanians have no 
intention of departing from Budapest in a precipitate 
way. In a special Paris cablegram Wednesday 
morning it was made clear that the Peace Conference 
authorities, and more particularly the French Gov- 
ernment officials, had reached the limit of their 
patience because of the failure of the Rumanians in 
Hungary to give any regard or reply to the demands 
of the Entente authorities to discontinue looting 
Hungary and to leave the country. On Wednesday 
morning it was reported in Vienna dispatches that 
the latest Hungarian Cabinet was not likely to stand, 
some of the appointees having declined to serve and 
the Socialists and the workingmen being disinclined 
to support it. The same day it was definitely re- 
ported in Paris that the Supreme Council had de- 
cided to send another ultimatum to the Rumanian 
Government by a personal representative, Charles 
Jonnart, formerly Governor-General of Algeria, being 
most generally suggested for this important mission. 
According to the advices from Paris the Allies will 
once more order the Rumanians to leave Hungary 
for good. Yesterday morning Nicholas Misu, Ru- 
manian representative in Paris, was reported to have 
declared to the Supreme Council that “Rumania 
never received the notes previously sent by the Peace 
Conference.” By reason of this assertion the Coun- 
cil appointed Sir George Clerk, an official of the 
British Foreign Office, “to go to Bucharest to present 
to the Rumanian Government the desires of the Allied 
and Associated Powers with regard to Rumanian 
occupation of Hungary.”’ The “Petit Parisien” said 
yesterday that the note “is couched in firm but cordial 
language,” while “Le Journal’ declared that “Sir 
George is taking with him 75 radiograms which the 
Rumanian delegation is reported to have stated were 
sent from Paris to the Rumanian Government 
within the last two weeks, none of which reached its 
destination.”” A Frenchman who rec2ntly returned 
to Paris from a visit to Budapest, Belgrade and 
Athens is said to have stated in the French capital 
that “the defiance by the Rumanians of the Supreme 
Council had caused a deplorable condition in the 
surrounding countries.” 








Affairs in Russia have continued to attract special 
attention. According to the reports from various 
sources the successes of the Kolchak and Denikin 
troops have been interspersed with defeats. The 
developments as reported from day to day have made 
more or less of a medley. Apparently the British 
naval and air forces have been active in their efforts 
not only to defeat but to drive out the Bolsheviki 
from Northern Russia. A week ago to-day London 
had a report that Kronstadt, the Bolshevist naval 
base near Petrograd, had been bombarded again. 
At that time, however, the British Admiralty had not 
received any official advices regarding the matter. 
A few days later Copenhagen received reports of 
severe fighting in the streets and public squares of 
Kronstadt. The very next day word came from 
Copenhagen from a Berlin correspondent of a local 
newspaper, that a large British squadron had passed 
Koenigsburg in East Prussia. It was believed that 
“the warships were reinforcements for an approach- 
ing general offensive against the Bolsheviki in North- 
ern Russia.” 





Chief Engineer Steibiko of the Lithuanian railway 
system brought a report to Paris early in the week that 
a German army of some 40,000 men had “assembled 
in Lithuania and is preparing to march into Russia 
under the pretense of endeavoring to reach and help 
Admiral Kolchak.”’ In describing the situation in 
greater detail this informant said that these German 
troops called themselves ‘‘Kolchakis,” and were 
really making preparations not only to march into, 
but through, Russia. He declared also that the 
Germans had paid no attention to the numerous notes 
that had been sent by the Lithuanian Government 
demandng their withdrawal from its territory. 





The General Staff of the Siberian army has issued 
an interesting proclamation to the soldiers compris- 
ing the army, and to the Siberian people, which con- 
tains the following significant statement: “Our 
armies, under the leadership of Admiral Kolchak, are 
fighting for the re-establishment of Russia as a free, 
united and independent State, built on the principles 
of democracy in accordance with the will of the 
people, which will be expressed through the Con- 
stituent Assembly.” Through a delayed cablegram 
from Omsk word has come of the appointment of 
Leo de Hoyer, former head of the Russo-Asiatic 
Bank of Pekin, to succeed J. A. Mikhailoff as Min- 
ister of Finance in the Kolchak Cabinet. His long 
experience in the Finance Ministry at Petrograd is 
regarded as having fitted him specially for this new 
and important post at this particularly critical period 
in the Kolchak regime. 





Although it was reported in a Washington dispatch 
Wednesday morning that President Wilson had under 
consideration the report of Roland 8. Morris, Am- 
bassador to Japan, on the Omsk Government and 
conditions in northern Russia, it was not made 
known before he set out on his 10,000-mile trip 
across the Continent in defense of the Peace Treaty 
and the League of Nations, whether he had reached 
a decision on the proposal that the United States 
recognize Admiral Kolchak’s Government. 





Thursday morning London heard through Bolshe- 
vist sources a repetition of the frequently circulated 
report that Admiral Kolchak had “evacuated Omsk 
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and transferred his headquarters to Irkutsk.”’ Leon 
Trotzky, in an address to the Petrograd Soviet 
a few days ago, was quoted as having asserted that 
“the Bolshevists must stand proudly and impreg- 
nably in the defense of Petrograd,” and to have 
added that ‘“‘unless Finland gave guarantees of her 
security and the cessation of further provocation the 
Bolsheviki would make every preparation for an 
overwhelming advance into that country.” A cable- 
gram from Basle Thursday evening stated that 
“Ukrainian forces have captured Kiev after violent 
street fighting with the Bolsheviki defenders.” A 
confirmation of this report reached the British War 
Office the same evening. 














President Ebert of Germany is to be congratulated 
for having taken a firm stand against the radical 
demands of organized labor and strikes. In an ad- 
dress at Stuttgart recently he is reported to have said: 
‘‘Peace conditions make it necessary for the available 
forces of the State to be gathered into one intimate 
organization. Everyone has the right to express his 
opinion clearly and to act freely in political matters, 
but freedom without reins or limitation is anarchy. 
We won’t join others on that road.”” He added that 
“Germany’s economic existence should not be de- 
stroyed bysenseless strikes,” and also that ““whatever 
can be done by the State to safeguard the coal supply 
and to satisfy just claims shall be done with every 
means at our disposal.’’ It was clearly indicated in 
a Berlin dispatch a few days later that at least the 
waiters in the restaurants and cabarets of that city 
were not disposed to co-operate with President Ebert 
in the matter of coal conservation, inasmuch as it was 
stated that they had threatened to strike unless they 
were permitted to serve drinks all night. The au- 
thorities estimated that in the- West End of Berlin 
alone there were at least 100 places that were keeping 
open until morning. In a special cablegram from 
Berlin on Thursday morning the assertion was made 
that unquestionably that city had become, since the 
signing of the armistice, the principal “gaming city”’ 
in Europe. Similar reports have come to hand from 
that centre in recent weeks and months. While 
this outburst of extravagance and hilarity has been 
attributed to a natural reaction from the severe 
burdens and restrictions of the war period, it is safe 
to assume that the people of the outside world are 
not made more willing by reports of this kind to help 
the German people to rebuild their country. 

The Majority Socialist Party has issued an official 
bulletin in which it urges the people to join in a de- 
termined effort to increase production greatly. The 
bulletin says: “It is useless to search for a scapegoat 
in the present economic crisis. The fact is that the 
whole industry of Germany is ailing and unless it 
rapidly improves the German people will freeze and 
starve during the coming winter.”’ 

Because of the greatly reduced production of coal 
in Germany, negotiations at Versailles are said to have 
resulted in a decision that Germany, during the next 
six months, “shall deliver 20,000,000 tons of coal to 
France, as compared with the 43,000,000 tons pro- 
vided for by the terms of the Peace Treaty.”’ Accord- 
ing to the stipulations of the reported agreement “‘if 
Germany’s total production exceeds the present level 
of about 108,000,000 tons annually, 60% of the 
extra production, up to 128,000,000 tons, is to be 
delivered to the Entente, and 50% of any extra 
production beyond that amount until the figure 
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provided for in the peace treaty is reached.” In 
case the production falls below 108,000,000 tons the 
Entente is to “look into the situation and grant a 
hearing on Germany’s side.” 





Whether or not the United States is to accept a 
mandate for a part orallof Turkey apparently has not 
been decided either by the American delegation in 
Paris or the Government at Washington. Charles 
R. Crane and H. C. King have presented a report 
to the former body on conditions in the Near East. 
The document is in thee sections, the first dealing 
with Syria, the second with Mesopotamia, and the 
third with Arabic-speaking Turkey. The opinion 
was expressed in a Paris cablegram a week ago that 
while the American commission had declared that 
“their report does not necessarily advise a United 
States mandate for all of Turkey, they had recom- 
mended that much more than Armenia and Con- 
stantinople should be included in the American man- 
date, if the United States decide to accept it.’”? The 
commissioners were said to have reported further- 
more that ‘there seems to be an overwhelming 
sentiment for a United States mandate.”’ 





General Pershing left Paris last Sunday for Brest, 
whence he was scheduled to sail on the Leviathan 
the following day for New York. A large crowd 
gathered at the Invalides Station to see him off, 
Prominent among the French officials who bade him 
farewell in the French capital were Premier Clemen- 
ceau and Captain Andre Tardieu. The former de- 
clared that “the French people could never express 
all the gratitude they felt for the services he had 
rendered,” and urged the General to come to France 
again “to give the French an opportunity to show 
their appreciation of the work he had done in the 
great war.’ Captain Tardieu in the course of a 
hearty tribute said: ‘‘It is a great friend of ours who 
leaves us. He will remain constantly in the thoughts 
of all of us, and personally I shall always retain for 
him a deep affection.”” The Leviathan set sail from 
Brest the following afternoon at 3 o’clock. Marshal 
Foch delivered an address on board the ship full of 
feeling and in part said: “In leaving France you 
leave your dead in our hands. On our soil we will 
care for them religiously and zealously as bearing 
witness to the powerful aid you brought us. These 
dead will bring from America many thoughts of 
remembrance and pious visits that will bind still 
more strongly our already close union.” 

The General is expected to land at Hoboken at 
10 o’clock next Monday morning and to be the guest 
of the city until some time next Friday, when it is 
stated that he will leave for Washington. A com- 
mittee is making elaborate plans for his entertain- 
ment, which will include a parade by the Ist Division, 
which General Pershing took to France, and which it 
is proposed that he lead on his own charger. There 
will be a dinner given by the city at the Waldorf 
Wednesday evening. Just before leaving on his trip 
last Wednesday evening, President Wilson signed a 
commission giving to General Pershing the permanent 
rank of General of the Regular Army “as a reward 
for his services as commander of the American Ex- 
peditionary Forces.’”’ Amid great applause the 
Senate, in open executive session the following day, 
unanimously confirmed the nomination, General 


Pershing is the fourth officer of the United States 
Army to hold this honor,and the eleventh American 
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upon whom this has been conferred. George Wash- 
ington was the first American General. 





A few days before sailing for the United States, 
Herbert Hoover gave an interview in which he charg- 
ed that speculation in food products “in the United 
States and throughout the world’s primary food 
markets, is largely responsible for high food costs.” 
He asserted also that “wharves and warehouses in 
northern European ports are crowded with food- 
stuffs sent by merchants from all over the world,” 
who had gambled on the possibility of selling them 
“in Poland, Czecho-Slovakia, the Baltic States and 
Germany at high prices.’”’ Unfortunately for the 
speculators the peoples of those countries had only a 
greatly depreciated currency with which to buy and 
could do so only as they could secure credit. He 
predicted that ‘“‘we are now coming into a flood of 
production of foodstuffs in the Northern Hemisphere 
and will again have a great surplus in the United 
States.”’ If soon ways are not found of extending 
credits to European peoples with which to buy their 
winter supplies, Mr. Hoover declared that “we are 
likely to have a glut and prices may fall below the 
cost of production to American farmers.” He was 
_ quoted as saying that Attorney-General Palmer is 
“on the right track” in his efforts “to break down 
speculation and to secure powers never possessed by 
former administrations to enable him to accomplish 
this task.’”’ In the judgment of Mr. Hoover the 
“situation would not have been so acute if the block- 
ade had been removed soon after the armistice was 
signed, as was urged by the United States Govern- 
ment.”’ In his testimony a few days ago before a 
sub-committee of the Congressional Committee on 
War Expenditures, Mr. Hoover gave it as his opinion 
that “it was imperative for the United States to 
extend to Europe credits of from $3,000,000,000 to 
$4,000,000,000 for a year and a half or two years 
in order to provide a market for the American sur- 
plus and to save Europe from disaster.’”’ According 
to private advices received. here Wednesday, Mr. 
Hoover will sail for New York to-day on the Aqui- 
tania. On Sept. 16th the American Institute of 
Mining and Metallurgical Engineers will tender him 
a dinner in this city. He will then proceed to Palo 
Alto, California, for a much needed and long deferred 
rest. 





It seems not at all improbable that, as a result 
of the war, the crown lands of more than one Euro- 
pean Power will be given up in part or altogether for 
the benefit of the common people. An interesting 
announcement comes from Milan that King Emanuel 
of Italy has made an official statement of his intention 
“to relinquish all crown lands throughout Italy for 
the benefit of the peasantry and the combatants for 
Italian unity.” According to the statement the 
buildings on these lands are to be renounced “‘in 
favor of charitable institutions and organizations, 
whose aim is to mitigate the sufferings which have 
followed the war.” As a still further step toward 
democracy, the King made it known that “in the 
future his own personal property would be taxed the 
same as that of the Commoners.” As a result of a 
conference between Signor Tittoni and Lloyd George 
at Deauville this week, it was reported that finally 
“an agreement has been reached from which a solu- 
tion of the Italian problems is expected.” 
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The general discussion of the Peace Treaty in:the 
French Chamber of Deputies came to a dramatic 
ending for the time being a week ago yesterday after- 
noon, when more than 20 deputies who had been 
counted upon to take part announced their decision 
not to do so. Naturally, the Government forces 
were taken by surprise and after a few minutes of 
consideration adjournment was taken until Tuesday 
of this week, when it was made known that Rene 
Viviani and Louis Barthon, former Premiers, would 
speak. The former was quoted as expressing the 
opinion at that time that the Treaty would be ratified 
Thursday or yesterday. Captain -Andre Tardieu, 
in the course of a speech in the Chamber Tuesday 
afternoon in support of the Peace Treaty, declared 
that it “gave France all the necessary guarantees.” 
He also said that ‘France did not win the war alone 
and therefore could not make peace alone. It was 
an Allied victory; thus it should be an Allied peace.’ 
Deputy Franklin Bouillon announced in the Chamber 
on Wednesday that he would vote against the 
Treaty. He was the fourteenth speaker in the de- 
bate, but was said to be the first to make known his 
intention to vote against the proposals of the docu- 
ment. Paul Mistral, Minority Socialist, in the course 
of the debate on the Treaty Thursday afternoon, 
declared that he and his party of about 35 members, 
would not vote in favor of ratification. In Paris 
advices yesterday morning the opinion was expressed 
that the Treaty finally would be ratified by a vote of 
approximately 350 to 100. 





Already the forthcoming elections in France are 
receiving considerable attention. It seems to be the 
prevailing opinion that President Poincaire will not 
stand for re-election. Paul Deschanel, President 
of the Chamber of Deputies, is reported to be favored 
by a large majority of the present members of that 
body. Alexandre Ribot, a former Premier, is ex- 
pected to offer the most formidable opposition. 





A special correspondent of the London ‘Times’ 
has contributed a long article to his paper on the 
importance of Great Britain resuming trade with 
Germany. He declared that German-made goods 
should be purchased by Great Britain and other 
countries to which Germany owes large indemnities 
under the terms of the Peace Treaty. Otherwise 
he contended that Germany would not have funds 
with which to buy raw material in other countries for 
the manufacture of products which she could sell in 
those countries and in turn get money with which to 
pay at least a part of her foreign obligations. Dis- 
cussing conditions in Germany, the correspondent 
asserted that ‘‘after supplying France with the prom- 
ised amount of coal under the Peace Treaty condi- 
tions, and by the strictest economy in household 
consumption, Germany will barely have sufficient 
coal to operate her factories at about one-third of 
their capacity.” 





The removal by Great Britain fof import restric- 
tions on Sept. 1, it. was claimed in one London cable- 
gram, “seemed to have made little difference to 
American importers.”’ He added that “they are con- 
fronted with the exchange situation, in practice a 
far more formidable obstacle to trade than any 
tariff, and that they do not expect any great influx 
of American products as a consequence.” A list of 


the commodities on which the restrictions were re- 
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moved was made public when official announcement 


of the action was first made. By way of reiteration 
it may be noted that since Sept. 1 all goods except the 
following may be brought into Great Britain: Dyes, 
chemicals, drugs, perfumes, optical glass, scientific 
instruments, gas mantles, magnetos, hosiery, needles, 
gasoline and other articles of the so-called “key 
industries.” British business interests who do not 
allow their prejudice to get the better of their judg- 
ment were quoted in London cablegrams as saying 
that if Great Britain does not purchase German 
goods, Germany will not be able to buy British raw 
materials and products. 

In another special dispatch from the British capital 
the statement was made that “German goods once 
more have made their appearance in the London mar- 
ket, although Great Britain opened her trade doors 
only to-day” (Sept. 1). The National Union of 
British Manufacturers was said to have received 
reports that “German representatives are already 
busy in London and provincial towns offering 
merchants every inducement to take goods for im- 
mediate delivery.’”’ The prices of some of the articles 
were reported to be much below those charged by the 
British shopkeepers. For instance, the _ corre- 
spondent said that ‘German postcards, hair-pins, 
curling irons and toys were placed on sale in several 
parts of London at prices 40% under local quota- 
tions.”’ In another message it was admitted that 
the Germans would dominate the toy market in 
London and special regret was expressed because 
many crippled English soldiers had taken up the 
making of toys toward a livelihood. Naturally, 
there was general apprehension over the unmistakable 
evidence of formidable German competition for 
trade generally in Great Britain. 





Announcement was made in London cablegrams 
on Wednesday that the British Government has 
appointed Sir George W. Buchanan Ambassador to 
Italy; Sir Esme W. Howard, Ambassador to Spain, 
and Ministers to eight other countries. Careful 
observers of political developments in Great Britain 
were reported to be of the opinion that the news- 
papers, in their campaign against the Government, 
would attempt to make Andrew Bonar Law “the 
scapegoat for Governmental mistakes and to exoner- 
ate the Premier on the ground that Bonar Law was 
virtually Acting Premier while Lloyd George was 
engaged at the Peace Conference.’”’ The latter 
promptly sent a message to the newspapers in which 
he asserted that “it would be grossly unfair to 
attribute continued war expenditure to any particular 
member of the Government.”’ Sir Edward Carson, 
in an address in Belfast, was reported to have charged 
Viscount Northcliffe with being a “man hunter” 
for the purpose of becoming Prime Minister himself. 
He also characterized Northcliffe as the “greatest 
absentee Irish capitalist, and the greatest example of 
an Irishman, who, under the Union, has made untold 
wealth in England.’ It was reported from London 
Thursday morning that the Government had stopped, 


as a matter of economy, work on a half dozen dirig- 
ibles of the R-34 type. 





The coal labor situation in Great Britain is giving 
fresh trouble to Lloyd George and his associates in 
.the Government. The coal miners, who were in 
conference in London this week, were reported on 
Thursday morning to have “declared themselves in 
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favor of taking a ballot on the question of direct 
action” and to have resolved to vote in favor of such 
a ballot at a meeting of the Triple Alliance of trans- 
port workers, miners and railwaymen to be held 
during the day. The men were reported to have 
“adopted in its entirety the recommendations of 
the National Executive Committee that the Govern- 
ment’s scheme for dealing with coal mines and coal 
miners be rejected, and decided to agitate for nation- 
alization of the mines at the Trades Union Congress 
at Glasgow on Sept. 8th.” 

Robert Smillie, leader of the miners, declared that 
“the miners generally were convinced that nation- 
alization of the mines was essential in the interests of 
national industry and the poorer consumers.”’ 
William Brace, M.P., and president of the South 
Wales Miners’ Federation, was quoted as saying that 
“‘coal is more valuable than gold,”’ and as expressing 
surprise that “the Government trifles with a product 
so essential to the reconstruction of the nation.”’ 
He expressed himself also as strongly favoring nation- 
alization of the mines. The National Executive 
Committee, while recommending that the delegates 
reject the Government plan, let it be known that they 
did not urge a strike in order to “secure the adoption 
of the Sankey report.’”’ The committee rejected 
Lloyd George’s plan for the Government to buy 
out the owners of coal mines as ‘‘wholly impracti- 
cable” and as “creating great trusts.” London sent 
word last evening that at Thursday’s meeting of the 
Triple Alliance of workers “‘a majority of the railway 
men supported the proposal to postpone a vote on 
the question of direct action.” It was predicted 
that the Trades Union Congress, which opens 
its sessions in Glasgow next Monday, will be the 
largest ever held. As early as last Wednesday it 
was reported that 848 delegates, representing more 
than 2,225,000 workers, had been appointed. 





In iron and steel circles in Birmingham the senti- 
ment is more cheerful. The production of pig iron 
is still limited, but fortunately the supply of coke is 
increasing moderately. Eager buying of pig iron for 
early delivery is reported in London cable advices. 
Another favorable feature is an increase in the export 
inquiries, particularly from South Africa. Toward 
the end of the week higher prices were reported for 
tin plate, the quotations being 36s. to 36s. 6d. Keen 
interest was manifested in shipping circles in the 
announcement that Harland & Wolff had acquired 
D. & P. Henderson, Ltd., and A. & J. Inglis, of the 
Clyde, both competitors. As the week advanced the 
reports regarding the industrial outlook in Great 
Britain became still more encouraging. The scarcity 
of coal was spoken of as one of the most disturbing 
features. The Bank of Liverpool and Martins has 
absorbed the Palatine Bank of Manchester. British 
exporters were said to be getting a fair amount of 
business from Brazil, which during the war came 
largely to the United States. The sentiment in 
financial circles in London was declared to be better, 
in spite of the action of the coal miners and the con- 
tinued attacks on the Government on the charge of 
extravagance. On the Stock Exchange oil, rail and 
rubber shares were most in favor. The rumors of 
another Government loan in the near future were dis- 
credited. 





The British Treasury statement of national fin- 
ances for the week ending Aug. 30, showed a further 
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reduction in the Exchequer balance reported to 
£4,201,000, a loss of £481,000. The week’s ex- 
penses totaled £40,777,000 (against £29,272,000 for 
the week ending Aug. 23); while the total outflow, 
including repayments of Treasury bills, advances, 
and other items was £156,766,000, as against £107,- 
830,000 last week. Receipts from all sources am- 
ounted to £156,285,000. This compares with £107,- 
480,000 the week preceding. Of this total, revenues 
yielded £17,086,000, 
and savings certificates £860,000, against £935,000. 
Other debt contributed £6,666,000, against £1,102,- 
000. Advances brought in £37,000,000, against 
£7 ,000,000, while from the new funding loan a tvtal 
of £14,000 was received, contrasting with £759,000. 
Victory bonds only yielded £27,000, as against 
£8,261,000 the preceding week. The output of 
Treasury bills continues largely in excess of those 
repaid, being £94,632,000, against £64,236,000 a 
week ago, and repayments £77,383,000, against 
£61,400,000 last week, so that the total volume of 
Treasury bills outstanding has again been augmented 
and now stands at £817,725,000, in contrast with 
£800,447,000 the week before. Net temporary 
advances were also expanded, for the first time in 
several weeks, and are reported at £387,577,000, an 
increase of £6,000,000. 





The Bank of England reported a nominal increase 
in its gold item, namely, £8,038, which compares with 
small losses the two weeks previous. The total re- 
serve, however, as a result of another substantial 
expansion in note circulation of £997,000, was again 
reduced, the amount being £989,000. Other im- 
portant changes included a gain in public deposits of 
£1,255,000 and an expansion of £8,359,000 in other 
deposits, while Government securities were increased 
£7 807,000. Hence, the proportion of reserve to 
liabilities was further reduced to 20.40%, which 
compares with 22.80% last week and 17.65% a year 
ago. Loans (other securities) registered an expan- 
sion of £1,967,000. Threadneedles Street’s stock of 
gold on hand aggregates £88,252,131, as against 
£69 ,932 ,857 in 1918 and £54,288,561 the year before. 
Reserves now stand at £25,904,000, which compares 
with £29,785 ,432 last year and £32,068,191 in 1917. 
Circulation has reached a total of £80,797,000.. A 
year ago it was £58,597 ,425 and in 1917 £40,670,370. 
Loans total £81,536,000. This compares with £98,- 
886,445 and £97,739,184 ome and two years ago, 
respectively. Clearings through the banks for the 
week were £537 ,590,000, against £536,090 ,000 a week 
ago and £436,282,000 last year. We append a 
tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE 


1919. 1918. 1917. 
ae, 3. Sept. 4. —, 5. 
£ 


STATEMENT. 


1916. 1915. 
Sept. 6. -. 8. 
£ 


80, 797, 000 58,597,425 40,670,370 36,264;120 31 790, 860 
24,515,000 37,012,191 44,461,822 52,218,939 129,587,552 
Other deposits --.-- 102,313,000 131,725,161 124,997,022 105,094,078 85,942,422 
Govt. securities.... 37,591,000 58,166,314 57,794,320 42,187,947 34,418,357 
Other securities... 81,536,000 98,886,445 97,739,184 95,739,358 145,230,005 
Reserve notes & coin 25,904,000 29,785,432 32,068,191 37,527,683 54,138,361 
Coin and bullion... 88,252,131 69,932,857 54,288,561 55,341,803 67,479,221 


Proportion of reserve 
to liabilities. ___- 20.40% 17.65% 18.92% 23.85% 24.11% 
>. 5% 5% 5% 6% 5% 





The Bank of France continues to report gains in 
its gold item, the increase this week being 116,000 
francs. The Bank’s total gold holdings, therefore, 
now aggregate 5,572,539,525 francs, comparing with 
5,436,150,453 francs last year and with 5,313,880,134 
francs the year previous; of these amounts 1,978,- 
278,416 francs were held abroad in 1919 and 2,037, - 
108,484 francs in both 1918 and 1917. During the 


compared with £25,187,000° 
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week, bills discounted were augmented to the extent 
of 181,699,973 francs. On the other hand, advances 
were reduced 972,535 francs, silver declined 1,921,023 
francs, Treasury deposits decreased 61,877,100 francs 
and general deposits fell off 119,146,679 francs. Note 
circulation registered the further large expansion of 
365,777,965 frances, bringing the total outstanding 
up to 35,092,221,940 francs. This compares with 
29,727 388,740 francs in 1918 and with 20,857,242,- 
780 francs in 1917. Just prior to the outbreak of war 
in 1914 the total outstanding was but 6,683,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in 1918 and 1917 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes 











Status as of.- 
for Week ~~. 4 at Sept. 5 1918. ane . eee 

Gold Holdings— Francs. Francs. 
ee Inc 116,000 3, 504. 261, 109 3,399,041,968 3, 976, “TT1 ,649 
PSR mes No change 1 ‘978,278, 416 2,037,108,484 2,037,108, "484 

WO se ntiinced Inc 116,000 “ee 5,436,150,453 5,313,880,134 
Ea Dec. 1,921,023 5,000 ,000 320,174,692 260,085,121 
Bills discounted_..Inc. 181 1699, 973 1 ost im. 187 892,479,064 560,050,389 
Advances -_.._... Dec. 972,535 836,129,572 1,132,019 278 


Note circulation..Inc. 365,777,965 35 092,221, 940 29, 727, 388, +740 20, 857, »242,780 
Treasury deposits.Dec. 61,877,100 29,610,247 328, ‘502, 536 45, 192, 937 
General deposits. _Dec. 119,146,679 2,857,444,792 3,277, 165, 659 2,663, 749, 582 





In its statement, issued as of Aug. 23, the Imperial 
Bank of Germany shows further radical changes in 
its principal items, chief among these being a reduc- 
tion of 1,564,885,000 marks in bills discounted, and a 
loss of 1,461,792,000 marks in deposits. Gold re- 
serves continue to decline and a loss of 1,909,000 
marks was reported in gold and 2,027,000 marks in 
coin and bullion. Treasury certificates were reduced 
98,453,000 marks, investments fell off 9,445,000 
marks, while circulation was cut 301,060,000 marks. 
There were increases of 1,478,000 marks in notes, 
3,742,000 marks in advances, 77,106,000 marks in 
securities and 170,358,000 marks in liabilities. The 
Bank’s gold holdings have been reduced to 1,104,- 
576,000 marks, which compares with 2,248,040,000 
marks last year and 2,402,860,000 marks in 1917. 
Note circulation now stands at 27,824,276,000. In 
the corresponding period of 1918 the total was 13,- 
111,320,000 marks and 8,977,980,000 marks the 
year preceding. 





Official discount rates at leading European 
centres continue to be quoted at 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 544% in 
Switzerland; 6% in Sweden, Norway and Petrograd, 
and 444% in Holland and Spain. In London the 
private bank rate has not been changed from 3 7-16 
@3%% for sixty days and 3 9-16@354% for ninety 
days. Call money in London remains at 344%. 
As far as can be learned, no reports have been re- 
ceived by cable of open market discount rates at 
other centres. 





As had been expected, Saturday’s statement of 
New York Associated banks and trust companies, 
which is given in greater detail in a subsequent 
section of this issue, showed that not only had the 
deficit been wiped out, but a surplus of $33,849,160 
established. The institutions increased their bor- 
rowings at the Federal Reserve Bank. The loan 
item was expanded $13,345,000, while net demand 
deposits increased $28,551,000, to $4,037,160,000 
(Government deposits of $205,547,000 deducted), 
and net time deposits gained $16,743,000, to $217,- 
284,000. There was an expansion of $38,333,000 
in the reserves of member banks, with the Federal 
Reserve Bank to $547 ,238,000, but cash in own vaults 
(members of the Federal Reserve Bank) fell off 
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$4,408,000, to $93,038,000 (not counted as reserve); 
reserves in own vaults (State banks and trust com- 
panies) declined $132,000, to $10,692,000, and re- 
serves in other depositaries (State banks and trust 
companies), showed a reduction of $190,000, to 
$10,836,000. Aggregate reserves gained $38,011,- 
000, which brought the total to $568,766,000, as 
against $545,238 ,000 last year. Surplus, as already 
shown, was expanded $33,849,160, and now stands 
at $33,036,470. This compares with a deficit of 
$812,690 a week ago, and an excess of $46,825,730 
in the same week of 1918. The above figures for 
surplus are based on legal reserves of 13% for member 
banks of the Federal Reserve system, but do not 
include cash in vault held by these banks, which on 
Saturday last amounted to $93,038,000. Circulation 
is now $36,197,000, an increase of $43,000. 





Conditions in the local money market did not 
undergo any special change this week. As already 
noted, the bank statement of a week ago showed a 
substantial surplus against a large deficit the week 
before, but this was not spoken of as a factor in the 
prevailing rates for money. They were not due to 
any one condition, but largely to a general slackening 
in the demand for funds. This included manufac- 
turing and mercantile lines, as well as the financial 
district of New York. Generally speaking, there was 
less apprehension over the immediate future of the 
labor situation. Yesterday, however, the telegram 
sent by Samuel Gompers, President of the American 
Federation of Labor, to President Wilson, asking for 
a conference at an early date over the steel labor 
situation, exerted an unfavorable influence upon the 
stock market, though it came too late to have any 
effect upon the money market. The Western banks 
may be expected to continue throughout the autumn 
to withdraw funds from this centre for the move- 
ment of the crops, but even this seasonal practice 
has not been the subject of special comment in recent 
days. Arrangements for the extending of large 
credits to Europe are still a matter of the future. 
A Southern banker, in an address on Thursday before 
the Illinois Bankers’ Association, expressed himself 
strongly in favor of the Government, instead of groups 
of private bankers, doing this. Herbert Hoover, in 
an interview in Europe, recommended credits of from 
$3 ,000 ,000 ,000 to $4,000 000,000 and said that other- 
wise the people of Europe would suffer and producers 
of food products in this country would be obliged to 
accept prices perhaps below the cost of production. 
With the labor situation apparently easier, corpora- 
tions have again been offering securities more freely. 
Next Tuesday the Comptroller of this city will re- 
ceive tenders for $22,000,000 short-term revenue 
bills and corporate stock notes in equal amounts. 





Dealing with specific rates for money, call loans 
this week have ranged between 44@6%, which 
compares with 5@6% last week. Monday was a 
holiday (Labor Day). On Tuesday there was no 
range, 6% being the only rate quoted and the high, 
low and ruling figure for the day. Wednesday the 
high was still at 6%, and this was also the basis for 
renewals, although the minimum declined to 5%. 
Thursday’s range showed a further easing to 44@ 
546@, with renewals at 5%. On Friday 6% was 


the maximum, the low 5% and 514% the ruling rate. 
The figures here given are for both mixed collateral 
ema all-industrial loans, which have been quoted at 





exactly the same rates on each day of the week. For 
fixed maturities very little change has been noted, 
beyond an increased firmness in tone, so that all 
periods from sixty days to six months on both regular 
mixed and industrial collateral were advanced to 6%, 
as against 534@6% for sixty and ninety days and 
6% for four, five and six months’ money last week, 
until Friday when an increase in the supply of funds 
brought about an easier feeling and all maturities 
from sixty days to six months were quoted at 534@ 
6% for mixed collateral and 6% on all-industrials. 
Quite a fair volume of business was transacted. 
Last year fixed date loans from sixty days to six 
months were quoted at 6%. 

Commercial paper rates continue to be quoted at 
5144@51%% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character. 
Names not so well known still require 544%. A 
good demand was reported for high grade names, but 
as the supply is still light, dealings were restricted 
accordingly. 

Banks’ and bankers’ acceptances were moderately 
active with a fair volume of business recorded. The 
undertone was steady and quotations still without 
quotable change. Arrangements have been con- 
cluded, it is understood, for the first renewal of the 
$50,000,000 acceptance credit granted to Belgium 
by a syndicate of New York bankers. As the first 
ninety-day period has expired, the banking group 
has already sold to local dealers’ $10,000,000 of the 
second lot of bills at a rate of 45-16%. Of this 
amount J. P. Morgan & Co., the Guaranty Trust 
Co., the National City Bank and the National Bank 
of Commerce have each accepted $2,500,000, while 
the balance of the credit, $40,000,000, will probably 


be offered here at the end of this month. Loans on 
demand for bankers’ acceptances continue to be 


quoted at 414%. Detailed rates follow: 





Spot Deli Delivery 

Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks-_------- 44%,.@4% 44% @4% 4%.@4 4% bid 
Eligible bills of non-member banks....4%@4% 45%.@4% 4%.@4 4% bid 


RUGeen® GW. 2.0. cn cdendanntinnnwen 54@4% 54@4% 54%@4% 6 bid 





No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown 
in the following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 






































S oe 
ie 3 
CLASSES ¢ a) 3 : 2 
OF ‘ 5+ ; 3 
DISCOUNTS AND LOANS. : A | Z i : : : 
gifltle 2/2 lalslelsls 
nis— | 
Within 15 days, incl. member, aa) 
banks’ collateral notes.....4 |4 |4 | 4%) 4%/4%)4u%)4 | 4%) 4%) 4%) 4% 
16 to 60 days’ maturity __ -| 434 | 4%) 434) 4% 4%| 4%) 4% 4%| 4% 4%15 
61 = Seas maturity -- 4% 4% 4% 4%) 4%| 4%) 4%) 4% 5 
a oy: Bg 5 |5 5 | (5H) 5 | 5 | 535) 534) 5%) 534) 51 544 
Secured by U. S. certificates 
of indebtedness— 
ae Se =. including’ | | 
mem collateral) 
EE ee I TS 4 \|4 \4 4 \|4 |4 |4 |4 [4 |4 |4% 
Secured by Liberty bonds and : 
Victory Notes— | } 
Within 15 days, including } 
member banks’ collateral ore - 
OS 5 ERE ES. '4 4 |4%\'4 |4 |44 84 [4% 
Secured A Government Ke 
war obligations— 
ti Big feos dl maturity...| 444) 4) 4x 4x 4%) 4% 44) 434 44) 4i%)| 4%) 4% 
cceptances— 
15 days maturity._......... 4 \4 | 434 4% 4%) 4% 4 4%' 4%) 4% 4% 
16 to 90 days’ maturity -_.-_- | Sl 4% 4% 454’ 44' 444)! 465' 461 4% 4%) 414'4% 





1 Rates for discounted bankers’ acceptances maturing within 15 days, 4%; within 
16 to 60 days, 44% %, and within 61 to 90 days, 44% 
2 Applies only to member banks’ collateral notes; rate of 44% on customers’ 


Daper. 

+ Rate of 44% on member banks’ collatezal notes. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates on paper secured by War Finance Corporation bonds, 1% higher 
than on commercial paper of corresponding maturities. 

Note 3. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 

Rates for commodity paper have been merged with those for eommercial paper 
of corresponding maturities. 
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Sterling exchange until yesterday, when there was | $129,568 to Paris, the two latter in gold bars. From 


renewed weakness, experienced what might be termed 
a temporary lull, due largely to the interruption of 
the Labor Day holidays, and for the greater part of 
the week at least the market was comparatively 
bare of both buyers and sellers. With the resump- 
tion of business on Tuesday heavy offerings of com- 
mercial bills, which had accumulated over the week 
end, caused a drop of over 2 cents in rates, but when 
these were disposed of, there was a perceptible dim- 
inution in the supply, prices rallied fractionally and 
the market relapsed into dulness. Towards the 
close of the week, however, selling was resumed on a 
substantial scale, and under renewed pressure of 
bills, severe weakness developed and further losses 
were recorded. Demand, at its lowest point, touched 
4 1434, which compares with 4 2414 last week, and 
4 1214, the low point established a few weeks ago. 

There have been no new developments, so far as 
foreign trade financing or the arrangement of credits 
is concerned. Discussion of a general plan for fin- 
ancing Europe is still in abeyance, awaiting, presum- 
ably, settlement of the Treaty question. It is under- 
stood that several individual credits are under con- 
sideration and will be ready for offering as soon as 
market conditions warrant, although bankers recently 
have shown an increased unwillingness to respond to 
suggestions of this character, on the ground that un- 
certainties surrounding the domestic situation render 
all such transactions, for the immediate present at 
least, somewhat hazardous. A further consideration, 
which is probably responsible for some of this hesi- 
tancy on the part of American financiers, is the fact 
that as time goes on and Europe’s needs grow more 
urgent, negotiators on the other side are more likely 
to agree to terms which have heretofore proved an 
impassable barrier to the placing of loans here for 
any considerable amount. 

As regards quotations in greater detail, sterling 
exchange on Saturday of last week was a shade easier 
’ and demand receded to 4 20@4 2014, cable transfers 
to 4 2034@4 21, and sixty days to 4 18@4 18%. 
Monday was a holiday (Labor Day). At the opening 
on Tuesday large offerings, accumulated over the 
week-end, made their appearance and rates were con- 
sequently forced down to as low as 4 18@4 18% for 
demand; cable transfers ranged between 4 1834 and 
41914 and sixty days 4 1444@4 16; trading was 
fairly active. Wednesday’s dealings showed a falling 
off in volume, though the undertone was steady 
and quotations practically unchanged, with demand 
at 4 18@1814, cable transfers 4 1834@4 19 and sixty 
days 416@41614. There was a broadening in 
activity on Thursday and as a result of increased 
offerings of bills, prices again broke, this time to 
4 1614@4 17\% for demand, 41714@4 184 for cable 
transfers and 4 1434@4 1534 for sixty days. Fri- 
day’s market was irregular and weak and demand 
suffered a further decline to 4 1434 @4 15, cable trans- 
fers to 4 15@4 1534, and sixty days to 4124%@ 
41234. Closing quotations were 412)% for sixty 
days, 4 1434 for demand and 4 15% for cable trans- 
fers. Commercial sight bills finished at 4 14%, 
sixty days at 4 13, ninety days at 4 1034, documents 
for payment (sixty days) 4 1234, and seven-day 
‘grain bills at 414. Cotton and grain for payment 
closed at 41444. Gold engagements for the week 
comprised $865,000 in gold coin for shipment to 
South America; $60,000 to Mexico; $50,000 to 

India; $10,000 to Canada; $276,247 to London, and 





the San Francisco Mint $500,000 in coin and $1,- 
036,000 bars have been engaged for shipment to. 
China. Gold to the amount of $1,300,000 has 
been withdrawn from the New York Assay Office for 
shipment to Calcutta. This is for account of the 
Bank of Montreal, and presumably represents part 
of the proceeds of the recent sales of rupee exchange. 
The week’s total was $4,216,815. 





No new feature of moment has developed in Con- 
tinental exchange this week and here also dealings 
have shown an appreciable falling off. This was 
due to a variety of causes, chief among which may 
be mentioned the observance of the Labor Day 
holidays, which was responsible for the absence of 
many large operatiors from the city, thus inducing 
a holiday spirit during the greater part of the week, 
a more or less natural reaction from the marked 
activity of the previous week and a lessening in both 
the inquiry and the supply of offerings. The under- 
tone, however, was weak throughout and on Friday 
a renewal of the selling movement sent prices down 
sharply, with the close at the lowest for the week. 

Rate fluctuations, while less radical than in the 
recent past, were frequent and in some cases wide. 
Exchange on Paris ruled heavy, touching 8 37% for 
checks, which is 2914 points below last week’s final 
quotation, and 13 points lower than the previous low 
record. Italian lire continued weak and again 
established a new low point, viz., 9 75 for sight bills. 
Belgian exchange followed the course of the other 
exchanges, while German marks and Austrian kronen 
ruled alternately above and below last week’s levels 
until Friday when there was a break in Berlin ex- 
change to 4 30, and Austrian kronen to 1 87%, both 
new low points. Lower cabled quotations from 
abroad again figure prominently in the weakness 
on this market. 

A dispatch from the American Ambassador in 
France under date of Sept. 2, states that much con- 
cern is being felt over the continued fall of the ex- 
change value of the franc, and that proposals for 
stabilizing exchange are being widely discussed; 
although the stand taken by Premier Lloyd George 
against any attempt at artificial support on the part 
of Great Britain has made a deep impression in 
France and thus far militated against any decisive 
action in this direction. In the same cablegram it is 
stated that for the first time since the war the German 
mark is being quoted on the Paris Bourse. At present 
only the Mayence mark is given, at a rate of 39.75@ 
41.75, but it is expected that the Berlin mark will 
soon be quoted. Resolutions proposed for discussion 
by the French Chamber of Deputies, the message 
states, provide for a financial society of nations to 
be founded by the Allied Powers. 

From a ruling handed down by the Division of 
Foreign Exchange of the Federal Reserve Board, it is 
learned that foreign exchange transactions with 
Hungary are now permitted. The announcement 
follows the issuance by the War Trade Board Section 
of the State Department of a general enemy license 
authorizing the resumption of trade and communica- 
tion with that country. 

The official London check rate in Paris finished at 
34.70, comparing with 34.05 last week. In New 


York sight bills on the French centre closed at 8 37% 
against 8 08; cable transfers at 8 3514, against 8 06; 
commercial sight at 8 3914, against 8 10, and com- 
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mercial sixty days at 8 4314, against 8 14 the preced- 
ing week. Belgian francs finished at 8 56 for checks 
and 8 54 for cable remittances, as contrasted with 
8 39 and 8 38 last week. German reichsmarks closed 
at 440 for checks and 445 for cable transfers. 
Final quotations a week ago were 485 and 4 90. 
Austrian kronen finished at 1 871% for checks and 1 95 
for cable remittances, compared with 2 10 and 2 20 
last week. Closing rates on lire were 973 for 
bankers’ sight bills and 9 71 for cable transfers. Last 
week the close was 965 and 964. Exchange on 
Czecho-Slovakia finished at 4 05, against 3 90@4 00; 
on Bucharest at 4 80@5 00 (unchanged); on Poland 
at 485@500 (unchanged), and on Finland at 
6 85@7 00 (unchanged). Greek exchange continues 
to be quoted at 5 52 for checks and 5 50 for cable 
remittances. 

The neutral exchanges have ruled dull and almost 
nominal. Transactions were again of minimum pro- 
portions and rate variations insignificant. Swiss 
frances were about steady. Guilders were a shade 
easier. Spanish pesetas, after firmness in the initial 
dealings, turned weak and closed at a substantial 
recession. Remittances on Stockholm, Christiania 
and Copenhagen were fractionally lower. 

Bankers’ sight on Amsterdam finished at 37, 
against 37 3-16; cable remittances at 37 3-16, against 
373%; commercial sight at 36 15-16, against 36 15-16, 
and commercial sixty days at 36 9-16, against 36 9-16 
last week. Swiss francs closed at 5 68 for bankers’ 
sight bills and 5 66 for cable transfers. This com- 
pares with 5 67 and 5 65 the week previous. Copen- 
hagen checks finished at 21 50 and cable transfers 
at 21 65, against 21 55 and 21 70. Checks on Sweden 
closed at 24.10 and cable transfers 24.25, against 
24.50 and 24.70, and checks on Norway at 22.20 
and 22.85, against 23.15 and 23.30 a week ago. 
Spanish pesetas closed at 18.90 for checks and 18.95 
for cable remittances. Last week the close was 19.07 
and 19.12. 

South American rates continue to rule at the levels 
recently prevailing, with the rate for checks on Argen- 
tina still at 4134 and cable transfers 42.00. For 
Brazil the check rate remains at 253% and cable trans- 
fers at 2514. Chilian exchange has not been changed 
from 9% and Peru from 50.125@50.375. 

Far Eastern rates are as follows: Hong Kong, 
86@864, against 8114@82; Shanghai, 130144@131, 
against 13014@131; Yokohama, 5014@5034, against 
5034@51; Manila, 4834@49, against 4914@49%; 
Singapore, 50@5014, against 5214@53; Bombay, 
4314 @44, against 41144@42, and Calcutta (cables) 
4334 @44, against 41144@42. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,617,000 net in cash as a result of the 
currency movements for the week ending Sept. 5. 
Their receipts from the interior have aggregated 
$7,993,000, while the shipments have reached $3,- 
376,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which 
together occasioned a loss of $89,666,000, the com- 
bined result of the flow of money into and out of the 
New York banks for the week appears to have been 
a loss of $85,049,000, as follows: 

















Week ending Sept. 5. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement_.________ $7,993,000 $3,376,000} Gain$4,617,000 
Sub- and Federal Reserve 
operations and goki exports. _--_-_- 19,774,000} 109,440,000} Loss89,566,000 
MU GERD 3c plu gen teoce ects so 27,767,000} 112,816,000} Loss85,049,000 














The following table indicates the amount of bullion 
in the principal European banks: 





| Sept. 4 1919. 











Sept. 5 1918. 
Banks of— 
Gold. Stleer. | Total. | Gold. 1 Stleer. | Total 
Pte £ | £ 

England --| 88,252,131, -------. 88 252, 131) 69, 932, 69,932,857 
France a__|143,770,444 11,800,000 155,570,444 135,961,680, 12,800,000 148,761,680 
Germany _| 55,228,800 986,050) 56,214,850 117,404,950, 5,956,650,123,361,600 
Russia *__ 129,650,000 12,375,000 142,025,000 129,650,000, 12,375,000)142,025,000 
Aus-Hun.c 10,927,000, 2,352,000, 13,279,000, 11,008,000, 2,289,000) 13,297,000 
Spain. .--- 96,232,000 25,786,000 122,018,000, 87,187,000 25,973,000 113,160,000 
Italy. .--.| 32,204,000, 2,976,000, 35,180,000, 37,226,000, 3,077 000 40,303,000 
Netherl’ds | 53,220,000 — 489,000 53,709,000 59,172,000, 600,000) 59,772,000 
Net. Bel. 10,641,000 1,346,000, 11,987,000, 15,380,000 600,000) 15,980,000 
Switz'land.| 18,696,000, 1,596 000, 20,202,000 15,381,000 --....-- 15,381,000 
Sweden... 16,690,000, --.-----| (690,000, 14,287,000, ____---- 14,287,000 
Denmark -| 10,410,000, 157 000, 10 567,000, 10,493 09 131,000} 10,624,000 
Norway.../ 8,170,000, -..-----| ,170,000, 6,757,000, -------- 6,757,000 
Total week 674,091,375 59,863,050 733,954,425 709,840,487, 63,801 ,650773,642,137 





Prev. week674,849,147' 60,839,950 735,689,097'714,701,071 63,945,250778,646,321 
a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 
* No figures reported since October 29 1917. 


c oe for 1918 are those given by “British Board of Trade Journal’’ for 
Dec. 7 1917. 


h Figures for 1918 are those of Aug. 6 1914. 


THE RETURN OF GENERAL PERSHING. 


The return to the United States next week of the 
Commanding General of the American Expeditionary 
Army, and the formal reception to be extended to 
him by the country at large and by New York City 
in particular, may be regarded as in a way the closing 
of an episode in our history. It gives occasion for re- 
viewing some interesting questions of the military 
command, and of its bearing—not only in the United 
States but in the European armies—on military re- 
sults in the great war. 

General Pershing returns to his country with what 
is in one respect an altogether exceptional record 
among the commanding generals; he is the only gen- 
eral who was appointed to chief command on his coun- 
try’s declaration of war and who retained that au- 
thority to the end of the hostilities. Joffre, Nivelle, 
and Foch, were successively put in charge of the 
French army; Sir Douglas Haig replaced Sir John 
French in the English high command after the two 
first years of fighting; General Cadorna gave way to 
General Diaz as head of the Italian army after the 
disastrous autumn campaign of 1917. In the Ger- 
man Army, von Moltke relinquished the command 
to von Falkenhayn, who in turn made place for 
Hindenburg, and Hindenburg at the last, though 
nominally retaining supreme authority, was quite 
obviously replaced in actual power by Ludendorff. 
Repeated changes were made in the Russian and 
Austrian leadership. The American high command 
alone remained unchanged. 

Circumstances had much to do with this excep- 
tional record; notably the fact that the American 
Expeditionary Forces entered on active participation 
in the campaign when the uncertain and experimental 
stage of the war was practically over; when the in- 
evitable mistakes of a conflict conducted under so 
novel and trying conditions had been made and re- 
paired, and when the successful plan for a united 
strategic movement, including the placing of the 
supreme command in the hands of Marshal Foch, 
had at last been put in operation. The military 
lessons of the war had been learned before Pershing’s 
army took its position at the front. 

This fact implies no derogation from the prestige 
of the American high command. The handling of 
the American army in France, indeed, involved cer- 
tain problems which did not arise—certainly not in 
the same degree—in the case of any other army. It 
was an army drafted directly from civil life and 
organized without previous training, and this was 
true as a whole of no other army in the war. The 











nature of our participation required the transporta 
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tion of two million American goldiers from the 


United States to Europe, their distribution into. 


training camps largely extemporized for the purpose, 
the constructing of docks on an unexampled scale for 
disembarkation, the laying down of new railways for 
the carrying of supplies from the seaboard to the 
army, the continuance of intensive training whereby 
the troops should be fitted for action in a minimum 
of time. What was far from the least important 
consideration, it required the providing of efficient 
officers for the various American units, and the ade- 
quate and efficient support of the armies at the front 
by artillery and aircraft. The fact that this enor- 
mous task of organization was achieved so smoothly 
and with so unusual success—that not only were our 
armies brought effectively into action within a time 
limit which had previously been deemed impossible, 
but that fifteen hundred miles of railway track were 
laid down by our engineers in France within a year, 
and a hundred thousand miles of telegraph and tele- 
phone wire set up by our Signal Corps—these were 
the measure of the achievement. 

The fact, however, that each of the actual military 
objectives undertaken by American divisions was 
successfully accomplished , must be judged in the light 
of what had already been undergone by the armies 
of our allies. It will necessarily remain a matter of 
conjecture what would have been the story of the 
American campaign, considered by itself, if our 
Government had entered the war at the beginning, 
or after the Lusitania episode in 1915. 

General Pershing’s individual repute was no higher 
than that of the European commanders of 1914. The 
changes which ensued in those commands were due 
primarily to shortcomings of their strategic methods, 
as applied to a military situation wholly unprece- 
dented in character. Their successors learned the 
lesson from the failures of the original commanders. 
But this has been an almost invariable experience in 
the great wars of the past. The case of Napoleon, 
with whom a long war was virtually a series of per- 
sonal victories, is altogether exceptional. In Na- 
poleon’s case, indeed, it may be said that his un- 
broken successes up to the last were due to the fact 
that the originality of his own strategic conceptions, 
in face of persistence in obsolete and old-fashioned 
theories by his opponents, created a military situation 
which handicapped his opponents without embarrass- 
ing his own plan of campaign. 

So celebrated a commander as Frederick the Great 
had to learn by his own blunders; if he had not been 
both sovereign and general-in-chief, and therefore 
responsible only to himself, nothing is more certain 
than that he would have been removed from the high 
command after Mollwitz and Kunersdorf. In the 
middle of England’s Transvaal War, the chief com- 
mand was wholly reorganized. Our own Civil War, 
in which commander after commander was removed 
because of failure to achieve results, and in which the 
success of General Grant was in large measure due to 
profiting by the mistakes of McClellan, Burnside and 
Hooker, and to the Government’s own belated reali- 
zation of the magnitude of its task, was in this respect 
a very fair parallel to the military history of the 
present war. 

As most of us remember, the strategy of the Civil 
War became the focus of embittered controversy 
during the two ensuing decades. The unsuccessful 
generals came into print, as time went on, to defend 

heir reputation. Often they did it through at- 





tempting to{throw the blame for failures on other 
generals’or‘on the Government at Washington. They 
always attracted a body of supporters from the 
general public. This military precedent also has 
been repeated on the present occasion, and with 
considerably more of promptness than after 1865. 

It is true that neither Joffre nor Nivelle has pub- 
licly pleaded his own cause in France, nor General 
Cadorna in Italy—though in both countries some 
political controversy over the merits of the case has 
arisen. But Ludendorff has already written his own 
book; in which, by all accounts, he puts the blame 
for the ultimate German collapse on bad generalship 
by his military predecessors at Verdun in 1916. All 
the German commanders have freely and with 
abundant reason thrown responsibility on the 
blundering diplomacy and conflicting military plans 
of the Imperial Government. 

The case of England is even more striking; for the 
present Lord French, of whom most students of the 
campaigns of 1914 and 1915 were of opinion that his 
lethargy at the Marne and his military misjudgments 
in Flanders had made his removal imperative, has 
published an exhaustive review of his own cam- 
paigns; in which, with all but indiscriminate censure, 
he scatters the blame on the Asquith Government, 
on the late Lord Kitchener, and on his own fellow- 
commanders at the front, claiming as largely due to 
his own military foresight the successes of the time— 
not excluding the first victory of the Marne. This 
very extreme instance, which quite surpasses the 
attempt of General McClellan to rehabilitate his own 
military prestige after the war, evoked a temporary 
storm in British political and military circles which 
was regrettable, even though it ended with Lord 
French altogether in the worst of the controversy. 

From that sort of thing, at any rate, the United 
States is fortunately spared. Mistakes were un- 
doubtedly made in the course of the American cam- 
paign; it would have been a new thing in military his- 
tory if they had not. But they were not mistakes 
which obscured or upset the real objectives or the 
real achievement of our army. Next week’s wel- 
come to the commanding general will therefore be 
the natural expression of the American public’s justi- 
fied belief that our own participation in the war 
ended,as it began, with the country’s military pres- 
tige heightened and its achievements of 1917 and 1918 
not tarnished by unhappy blunders and miscalcula- 
tions, and not obscured by dispute and recrimination 
between the men who led the army. 


THE “STRIKE CRAZE” AND “PROFITEERING.” 


There is testimony to show that, in certain lines, 
wages have advanced faster and are now at a higher 
level than prices. We do not attach much importance 
to these hastily compiled averages. The over- 
whelming fact is that, with respect to wages and 
prices, affairs are in a complete muddle. Nor do 
we regard psychology as a definite science when 
applied to economics, if it ever is a dependable 
science. We may be told that “times” are good or 
bad, as we imagine or believe them to be so. But 
this explains nothing, and will not pay our bills, 
whether exorbitant or not. Yet we are all uncon- 
sciously influenced by the general expression of 
popular belief. And in this mood or frame of mind 
we hearken to the voice of the people. Our con- 








centration upon our Own personal business is broken. 
And we are very apt to see difficulties and dangers 
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where none really exist. At such a time it is good 
policy to stick closer to ‘‘number one.” 

Many an honest workman is laying up future 
troubles for himself by joining in these wanton strikes 
that are daily occurring throughout the country. 
And especially is this so if he is a member of a union. 
We do not discuss now the proposition as to whether 
or not he ought, in his own ultimate interest, to be a 
member. But being one he should more than ever 
consider his vote in the premises. Let him believe 
what he will concerning the inadequacy of his wages, 
all things weighed in the balance. One of the first 
things to be determined is whether his trade is of more 
worth to him than his membership and the temporary 
success of the exercise of a “union’s’” power. Is it 
not beyond question that an appeal to this form of 
force or, if you will, this method of adjudicating 
rights has no reference to the dignity and intrinsic 
worth of his vocation. The striking employee does 
not attempt to show that his present work is more 
productive or of a better quality than heretofore. 
This is proven by the universal complaint over the 
high cost of living. Every appeal to Government to 
arbitrate or enforce his demands, therefore, is upon 
an arbitrary basis, and, being so, cannot continue 
to sustain him in other and more normal years. Not 
laying the basis of his demand in more and better 
work, he has lost his main dependence and antag- 
onized capital and cannot at other times offer it as 
reason for continuance upon the present high level. 
Having sacrificed his calling to expediency he has 
destroyed himself not only as an individual but as 
a worthy workman. 

This is indubitably true unless the striking-union- 
workman actually believes that the time has come 
for a so-called complete change of policy, and that 
the Government will, ever after this, fearing per- 
haps his vote, continue to heed his plea, and by laws 
or commissions make a way for his triumph, by the 
exercise of an independent will having no relation 
to his worth. And it is at this point that what is 
known as “profiteering”? enters in to complicate 
the matter, and to emphasize the hollowness of both 
claim and remedy. If it is true, as generally be- 
lieved, that excessive prices are being added on all 
along the line, and that this procedure is tainted with 
selfishness, if not with crime, then a strike because 
of the “high cost of living’? amounts to a demand 
that wages be increased for no other reason than 
because of the evil deeds of those, outside the work- 
man’s trade, who are either avaricious or criminal. 
Can any honest man believe that capital—the invest- 
ment that pays wages—is in duty bound to increase 
wages because the clothier and grocer are charging 
more than they ought for their respective merchan- 
dise? Can any reasoning man believe that this can 
continue? And ean the thoughtful workman fail 
to see that in voting to strike because of the “high 
cost of living” he is placing his wage-demand upon 
the most insecure foundation possible—and in a sense 
compelling a perpetuation of the very evil of which 
he complains? . 

Where, then, will he stand, and where will his 
“union” stand when, sometime, the inevitable 
lower prices come? Can he then fall back on the 
legitimacy of more and better work? Rather is it 
not to be expected that having increased his wages 
without reference to quantity or quality of work, 
he will have grown careless and discover that he is 
doing less work, and poorer, than ever? Having 





degraded the nobility and usefulness of his labor, he 
will be the puppet of circumstance and will suffer 
the consequences not only as an individual but as 
a member of a union. And there is little doubt that 
in the successes of this saturnalia of strikes the unions 
are destroying themselves, for they are revealing 
the fact that it is not justice they seek but advantage. 

When we come to profiteering, whether we take 
dealers collectively or individually, they are setting 
for themselves a pace they cannot keep up. And 
when the inevitable drop comes, be it soon or late, 
they will find their whole business tumbling about 
them in ruins. If an item of proof be needed it 
might be deduced from the business man’s deposits 
now swollen at the bank. His credit is based to a 
considerable extent on the volume and character of 
his bank account. Having lived awhile in a fool’s 
paradise of inflated prices and large volume of de- 
posits and consequent credits, he will sometime find 
the ‘‘bottom dropping out of business,’”’ and himself 
in straits because of lessened deposits and curtailed 
credit at the bank. At another time we have spoken 
of the destruction of good-will by “profiteering,” 
but coupled with this, unmistakably is a destruction 
of ability and zest to do business under the new con- 
ditions coming. Here again must be interposed the 
thought that the business man who gets his extra 
profits “while the getting is good,” to justify his 
common sense, to say nothing of honor and honesty, 
must believe that the present conditions and oppor- 
tunities will last forever. Who more than the busi- 
ness man knows that a suit of clothes produced and 
sold in normal times for thirty-five dollars will and 
can be sold again at that price allowing for a certain 
increase in population as against the volume of pro- 
duction? Can he then charge seventy dollars for 
such a suit simply because everybody is adding to 
prices and wages, and expect such a level of high 
price to stand? And if perchance he carries such 
a suit at such a price unsold for several years, what 
will be the effect upon his financial stability? Infla- 
tion, it should always be remembered, is not so much 
in dollars as in the exchange value of commodities, 
including labor. And here is where and why the 
whole people in thinking on an inflated and muddled 
condition of affairs by their very excitement and 
ultra wage demands and price increases are laying 
up panic for themselves. 

Never was there a more urgent time calling for 
reasonableness and sanity or common sense upon the 
part of workmen and dealers. The whole structure 
of production and exchange is upon a feverish and 
an artificial foundation. Plain thinking is the need— 
getting away from this frenzy in the air—call it 
what psychological name you please. Plain think- 
ing, plain acting and also plain living. If the prof- 
iteer and wage earner spend their present advantage 
or inordinate excess in riotous living they, at least, 
will sometime, whenever that normal time shall be, 
come back from their prodigality to eat the husks 
and mayhap sleep with the swine. No man ever 
got something for nothing and kept it long. It is 
not only “come easy, go easy,’’ but that something 
gotten for nothing has no real and permanent value. 
The bubble of abnormality is pricked always by the 
first thrust of the normal—and evaporates into 
nothingness. These wages, these profits, in excess, 


have only the appearance of substance and value. 
The wage-grabber and the profiteer, with whatever 
of excess they may have unduly gained, must quit 
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to get even, or to hold what they have. And in the 
end they will even then find that what they thought 
their cashed-in profits and wages have shrunken to 
the general lower level. In a way this may be done 
—though easier for the profiteer than for the wage 
earner—but it amounts to business or earning death 
to do it. Therefore labor in its true worth (the so- 
called labor of the few) should see that it is sacrificing 
itself now for an advantage that will in the end be a 
mess of pottage; and the petty profiteer should see 
that his small advantages now will undo him in the 
future, both inwardly and outwardly. And, know- 
ing it is impossible that it can last, should not every 
man ask himself, is this crowding, rushing life after 
all worth while? 











RAILROAD WAGES AND THE WISDOM OF 
EXPERIENCE. 


Arbitrary wage scales for railroad employees as 
a@ process was doomed from the start. Our point of 
view changes so rapidly, however, that we are con- 
tinually looking at the temporary aspect of things. 
The first great increase, made by Director-General 
McAdoo, came during the war, estimated at some 
four or five hundred millions of dollars annually, 
but actually found to be much larger. At that time 
the avowed urgency was war—the urgency of neces- 
sity; millions were going into the service, the demand 
for labor suddenly became stringent, transportation 
of materials and men was imperative, a general strike 
would have paralyzed “winning the war,” munitions 
workers were demanding and receiving extraordinary 
wages, the argument of comparative compensation 
won its way. With not quite the same conditions 
or the same argument Director-General Hines 
granted other increases running into hundreds of 
millions. The higher cost of living entered some- 
what into the consideration. To-day it is the chief 
argument put forth by union managers, although 
admitted to be ineffective in the long run. Mani- 
festly no such process, constituting the now famous 
“vicious circle,’”’ could go on indefinitely. The end 
had to come. It is here. And the President calls 
for a truce. 

In his address to the people, the President says: 


“The Director-General of Railroads and I have 
felt that a peculiar responsibility rests upon us, be- 
cause in determining this question we are not study- 
ing the balance sheets of corporations merely; we 
are in effect determining the burden of taxation 
which must fall upon the people of the country in 
general. We are acting not for private corporations, 
but in the name of the Government and the public, 
and must assess our responsibility accordingly. 

“For it is neither wise nor feasible to take care 
of increases in the wages of railroad employees at 
this time by increase in freight rates. It is impossible 
at this time, until peace has come and normal con- 
ditions are restored, to estimate what the earning 
capacity of the railroads will be when ordinary 
conditions return. 

“There is no certain basis, therefore, for calculat- 
ing what the increases of freight rates should be, 
and it is necessary, for the time being at any rate, 
to take care of all increase in the wages of railway 
employees through appropriations from the public 
treasury.” 


This is a very frank admission, and it means far 
more than it says. It means in the first place that 


as far as earnings and wages are related to each other 
Director-General McAdoo had no valid basis for the 
tremendous increase in wages he brought about 
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with one stroke of the pen. It means that when a 
few weeks later he increased freight rates twenty- 
five per cent and passenger rates accordingly, he 
did not know what he was doing, for conditions then 
were more complex than they are now. At the 
time all the experts in the world could not have told 
whether rates would meet expenses. And we now 
know that they did not, and that now by the Presi- 
dent’s admission, taxes alone avail to pay the huge 
and increasing deficit. If it be granted that that 
action assisted in winning the war, that the necessity 
was imperative, the necessity of unimpeded operation 
at any cost—-still the action was arbitrary and bore 
no relation to income and outgo of roads. It there- 
fore follows that the present wage scales are wholly 
arbitrary, and rest upon no reasonable foundation, 
and must all be subject to readjustment when normal 
times do come. The war is over, the high cost of 
living is to come down when the laws of supply and 
demand “operate of themselves,’’and these temporary 
conditions disappearing, the labor unions will be 
left without a leg to stand on, and railway wages 
should then come down, This is the logical end,. 

It is not fair to interpret this message to the people 
as an admission of failure upon the part of the Gov- 
ernment. If arbitrary action (action without re- 
ference to expenses and earnings) cannot win one 
time, is it possible to believe it can at another? 
More, is it possible that action outside the corporation 
privately owned, action that is without inside know- 
ledge of actual operation, can succeed more in peace 
than in war? How can any action in equalization 
of wages to earnings ever be intelligent save by ex- 
perience, the experience of those who own and 
operate? The end has come. The unions have 
pressed their “advantage” to an absurdity. Strangely 
enough they admit the “‘high cost of living’”’ argument 
is a delusion. It is believed by some that they have 
been pressing “‘increase demands” to the limit, that 
they might then maintain a status quo on some such 
ground as ‘“‘better living conditions than before the 
war.” If so, the President, perhaps unwillingly, 
has pricked the bubble. All living conditions will 
change, will tend, at least, to return to. a pre-war 
basis when peace comes, is his argument. Who is 
to sense, to feel, to know, these business and living 
conditions, save those in interest, employers and 
employees? The arbitrary Governmental method 
ended, there is no other way to determine what 
roads can earn and what they can pay. On such a 
basis argument for public or Government ownership 
is dead in ifs sins. As we read it the President has 
buried it. A “truce”? means not only ultimate 
demobilization of Government control and operation, 
but a complete readjustment of wages to earnings, 
according to the conditions of operation, under pri- 
vate ownership, as determined by employers and 
employees, in direct equable, national, and not 
enforced relations. 














THE FREEDOM OF THE SEAS. 


The freedom of the seas has been a live question 
between the nations through the centuries, and it 
has been Protean in its changes of form. Beyond 
opening the Dardenelles and the Kiel Canal the Peace 
Congress has in the League of Nations incidentally set 
up the machinery which in the future will determine 
its bounds or remove its dangerous elements, Mean- 
while it remains to be discussed. 
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To that end it needs to be understood; and to aid 
in’ that Miss Louise Fargo Brown, at present acting 
professor of History in Vassar College, has rendered 
valuable service by her new book, ‘‘The Freedom of 
the Seas,” published by E. P. Dutton & Co. It is 
a’rapid, but careful and thoroughly readable history 
of the question, written not to sustain any precon- 
cieved opinion, but to tell the story of the struggle 
for the sovereignty of the sea clearly and ade- 
quately. 

These two facts emerge: throughout history, the 
nations have all been on both sides of the question as, 
according to the view they took at the time, their 
interests layon one side or the other; and second 
the fact that the question to-day has practically 
narrowed to the situation in time of war. 

As the League of Nations presupposes peace and 
the sea is to be open to all, the Treaty is not imme- 
diately concerned with it. Should attempt be made to 
restrict the open sea a situation will arise that threat- 
ens war, there will then be call for the international 
machinery for enforcing the law of the sea and an 
international tribunal to judge transgressors of it. 
Law is henceforth to be lord of the sea; when that is 
frankly accepted the freedom of the sea will be secure 
and the war over it will cease. 

It is worthy of note that the phrase “The law is 
lord of the sea”, goes back to the elder Antoninus 
and the Roman Empire of the 2nd century; and the 
law to which he referred was the Rhodian law of a 
still earlier day. This, reinforced by citations from 
classical poets and Hebrew prophets and arguments 
from Nature and man, wasthe basis for learned treat- 
ises in the 17th and 18th centuries on the Freedom of 
the Seas. Nevertheless claim to exclusive dominion 
over certain areas persisted, in the midst of which 
English tradition of responsibility for administering 
the law of the sea gradually grew up, and has con- 
tinued for six centuries. Franceand England quar- 
reled over prize jurisdiction in 1305; and that question 
with others, like disposition of the crews of captured 
vessels, goods of an enemy on the ship of a friend, 
and goods of a friend on an enemy’s ship, have con- 


tinued under debate until to-day. The discovery; 


of the Western world led to the attempt to appro- 
priate both sea and land by the competing nations, 
and resulted in two centuries of warfare. 

Meanwhile the great monoplies of the trading 
companies in the East and the West arose, and no 
seas were safe against the prize-seeking adventurers 
of any land having available ships, the nations to 
which they belonged varying their action and modi- 
fying their laws according to the situation. The 
Dutch had “new maxims and principles” with the 
growth of their maritime strength, and the English 
met them with new Navigation Acts. England 
joined Spain in confirming to each nation the ‘‘Lord- 
ship of the Seas, Straits and Fresh Waters in America 
which belonged to them,’”’ and France under Louis 
XIV increased her navy and claimed freedom for 
her subjects everywhere. 

Disputes over the right of search go back to the 
15th century, as disputes over the status of neutral 
and enemy’s goods do to the 14th, and usage con- 
stantly varied. The definition of contraband, then 
as now, has turned upon individual interest. Eng- 
land, for example, claimed that naval stores were 
contraband when the Dutch were carrying them to 
Spain with whom she was at war, and then took the 
opposite view when she was at war with France and 











the Dutch were bringing stores to England. 
turn the French and the Dutch did the same. 

Similar trouble arose with regard to blockade, be- 
ginning quite as early, and has been a source of re- 
curring controversy until now. The Treaties of 
Utrecht in 1713 mark an important stage in the re- 
cognition of maritime law, and foreshadow three 
changes that were to be felt in thestruggle for freedom 
of the seas in the 18th century; the effort to prevent 
the breaking down of colonial monoply; the general 
movement to protect maritime trade by limiting 
belligerent rights; and the spread of new ideas con- 
concerning commercial relations. Here is the ap- 
pearance of that removal of economic barriers and 
the establishment of equality of trade conditions 
which our author finds as havingits most recent formu- 
lation in one of President Wilson’s fourteen points. 

England’s interests were strongly in favor of the 
first of these movements, to preserve her colonial 
enterprises; and chiefly antagonistic to the second, 
limiting belligerent rights; while her hard headed 
business men had no patience with theories and new 
ideas in commerce relations. 

The English public, says our author, had put be- 
fore it in the controversy that arose “the case for 
letting down trade barriers and establishing commer- 
cial relations, which might have prevented a century 
of wars by establishing mutually beneficial relations 
for non-intercourse and suspicion. But, as has been 
the case so often before and since that day, the argu- 
ments that seemed practical and sensible and business- 
like won the day; the English manufacturer was not 
exposed to the dangers of French competition and 
instead of becoming friends the two nations remained 
rivals.” 

Then follows the long story of the struggle with 
the closed door and the open sea, the constant dis- 
tress of the small nations because of the varying 
claims of the English and the French in their pro- 
longed struggle, until the American colonies were 
affected, and “‘in so far as the American Revolution 
was a revolt against trade restrictions, it may be 
regarded as part of the great struggle for freedom of 
the seas.” 

The controversy waged through eventful years with 
many changes of position and many Treaties until 
the war of 1812, into which the United States was 
drawn through a secondary effect of the war between 
England and France and the immediate effect of 
the former’s attempt to cut off French trade together 
with the assertion of the right of search and imprison- 
ment. 

The question of the sea was suppressed in the Treaty 
of Ghent, but appeared at Vienna in 1814, again at Aix 
la Chappelle in 1818, and at Verona in 1822. It 
lay back of the Monroe Doctrine, and when in 1841 
France, Russia, Austria and Prussia agreed 
with England as to the application of the right of 
search in connection with the slave trade, and the 
American Ambassador in France, Lewis Cass, inti- 
mated that America was prepared to fight over it, 
peace was secured by the assurance of Lord Ashburton 
that England had ceased to impress seamen and the 
practice would not be renewed. Finally agreement 
was reached of a joint police by the vessels of both 
countries. And when the slave trade was found to 
be increasing under protection of the American flag, 
the outbreak of the Civil War released the hands of 
our Government and a neutral right of search was 


In 





promptly arranged. 








Sepr. 6 1919.] 


THE CHRONICLE 


927 








The treaty of Paris, at the close of the Crimean 
War, in neutralizing the Black Sea, led France to pro- 
pose a wide extension of maritime law for protection 
of neutrals, but the United States refused to unite in 
the agreement, though she strove to make the Baltic 
also a free sea; which was finally accomplished in 
1859. 

The treaty of Paris was the high water mark of 
the limitation of belligerent rights. Our attitude 
was changed and the European one affected by the 
new situation. The question of continuous voyage 
arose to chief importance, contraband acquired 
fresh definition, American decisions were turned 
against ourselves, and a general state of controversy 
created, which has continued more or less unsettled 
until to-day. 

Despite the hopes that centred in the Hague Con- 
ferences, little or nothing was accomplished by them 
toward a final settlement. The dominant fact was 
the desire of one and all to avoid the surrender of any 
practice which in case of war might give advantage to 
the enemy. The other result, which the teaching of 
the recent war has confirmed, is that a League of 
Nations accepted and made effective is the only 
instrument that will lead to the goal that has so 
long been sought in vain, and on which the peace of 
the world so largely turns. 








DELICATE MUNICIPAL FINANCIAL 
MACHINERY. 


How delicate and intricate a matter it is for a city 
to change its charter is being demonstrated by the 
city of Philadelphia. For 25 or 30 years Philadelphia 
has been conducting its municipal affairs under 
what was known as the Bullitt Bill, but a few eminent 
citizens became convinced that the ills from which 
the city was suffering were traceable to the charter, 
and urged upon the public the necessity of procuring 
a new charter which would act as a general panacea, 
So the Legislature of Pennsylvania put through the 
reform measure and the new charter has been in 
effect for a few weeks, just long enough to get the 
municipality’s financial affairs into a tangle and to 
nake an appeal to the courts necessary in order that 
the Mayor and other city officials may ascertain 
what they may do and what they must not do. 
Philadelphia’s experience may make citizens of other 
co nmunities a little more cautious about shifting 
from old to new charters. 

The shifting in Philadelphia has tied up proposed 
loans amounting to about $122,000,000. The loans 
were authorized by City Councils under the old charter, 
but only a small amount of each of three loans so 
authorized was sold. The new charter forbids the 
city to borrow money or to incur debts for the repair 
of buildings, bridges or other structures or for repav- 
ing or repairing streets. Recently the city of Phil- 
adelphia sold to a syndicate of bankers $2,000,000 
of 414% bonds, but the lawyers for the successful 
bidders have refused to approve the issue and the 
Supreme Court of Pennsylvania has been appealed to 
in order to settle the dispute. The new charter 
requires a certificate from the City Controller that 
the proceeds of the loans will not be used for the pur- 
poses forbidden, as above noted. The three old loans 
authorized before the enactment of the new charter 
are_provided with no certificate of the kind. The 
court must determine just when a city ‘‘borrows” 
money or “incurs a debt.’”? Was the money borrowed 


and the debt incurred when City Councils authorized 





the loan under the old charter, or will the money 
only be borrowed and the debt incurred when bonds 
are actually sold and issued as the city, had it not 
been interrupted by a suit in equity, proposed to do 
when it sold the $2,000,000 bonds referred to? 

Municipal financial machinery is a delicate and 
complicated apparatus which ought not to be tam- 
pered with except upon very rare and important 
occasions. Relying upon its supposed ability to 
raise funds by the sale of bonds already authorized 
to be issued, the city’s officers have let contracts 
upon which there will soon be due payments aggrega- 
ting $6,000,000. The court may hold that some of 
these payments should be made out of current receipts 
and not out of the proceeds of bond sales which 
would come under the name of ‘“‘capital expendi- 
tures’ as distinguished from ‘‘current expenses,” 
terms which were incorporated in the new charter 
by the Bureau of Municipal Research. 

Philadelphia’s credit stands high, as is shown by 
the premium of 1.533% bid by the successful syndi- 
cate which was awarded the $2,000,000 of 414s 
maturing in 50 years. The city’s borrowing capacity 
has recently been enlarged to the extent of $32,239,- 
000 because a court has ruled that this sum is so 
invested as to produce an annual revenue to the city. 

The three loans authorized but not placed before 
the adoption of the new city charter provided for 
the expenditure of about $20,000,000 for what might 
be termed temporary purposes, which are forbidden 
under the new charter. The principle of compelling 
a municipality to pay for temporary improvements 
out of current receipts is a wholesome doctrine, as 
it is entirely unfair to saddle upon an unborn genera- 
tion the cost of making such improvements as repairs 
to pavements and the interest on the money borrowed 
to effect the repairs. One of the most conspicuous 
examples of naking a long-term loan to raise money 
for temporary use was presented by an Ohio city 
which borrowed money to pay for street cleaning. 
Probably this extreme circumstance helped to bring 
about the reforn which is now generally accepted 
throughout the United States. 








THE WILL OF ANDREW CARNEGIE. 


The will of Andrew Carnegie is of interest not 
only because he obtained and disposed of in his 
lifetime so vast an amount, but because of the show- 
ing the document makes of the original character 
of the man. Having been almoner in giving to 
his own and following generations, with a wise and 
far-seeing beneficence, an amount estimated at 
over 350 millions, he has distributed the remaining 
20 or 30 millions in a manner distinctly partaking 
of the thoughtfulness, the shrewdness, and the 
personal breadth of sympathy of the man. His 
strictly public bequests number only six, and amount 
to not quite a million. To Cooper Union he leaves 
$60,000 to make up a total of $750,000; to Stevens 
Institute he gives $100,000 ‘‘to improve my original 
gift;’’ and to Hampton Institute, a most fertile spot 
for sowing seeds of nation-wide value, he gives 
$300,000. For the public he laid ‘‘foundations,”’ 
and he lived to see buildings grow upon them. 

The bequests to those who have been personally 
in contact with him and have served him, remem- 
bering them all down to even the “piper” at his 
castle in Scotland, justify themselves and again 
prove the man he was, but need no comment. The 
annuities he provided are unusual and of public 
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interest. Those to Mr. Taft and to the widows of 
two Presidents reach farther than his own personal 
admiration, evidently expressing his belief that 
some regular provision for ex-Presidents ought to be 
established nationally. Those to Lloyd George and 
to several other well-known Englishmen express his 
admiration and friendship; the gifts will doubtless 
prove welcome, and they will carry with them the 
approval of intelligent Americans. The annuitants 
mentioned by name are forty, besides some other 
designated only by the degree of relationship to the 
testator. The sums to these forty total a little over 
a quarter million, and at the rate of 5% will involve 
a capital investment of a little over five millions. 
The executor is directed to establish a sufficient 
productive fund for each annuitant, and, as alter- 
native to some other mode of investing, to purchase 
annuities in any life insurance company in good 
standing in this city “or elsewhere.’’ For reasons 
which are well understood, annuities are not in much 
favor and practice in this country, except in the 
form of settlement of life insurance payments, and 
have been declining for many years in amount and 
importance. An annuity necessarily ends with the 
life of the recipient, but one company began an 
alternative form (long ago discontinued) under 
which, if the annuitant die before drawing an amount 
equal to the original deposit, the remainder was to 
be refunded to the estate. The provision in the 
Carnegie will that “upon the termination of each 
annuity [by the death of the annuitant, of course] 
the principal of the fund held to produce such an- 
nuity shall be treated and disposed as a part of my 
residuary estate,’ is interesting as indicating the 
length of the term during which the work of ad- 
ministering may continue, but seems to preclude 
any use of life insurance for this purpose, since the 
moving factor in annuity granting is that the death 
of the party leaves any unconsumed remainder asthe 
profit for which the grantor of the annuity is paying. 

The executor is carefully directed and limited 
as to investments: to those permitted by law to 
savings banks in this State, to first mortgages of 
railroads which have regularly paid dividends for 
at least the two years preceding the investment; 
to any other class of bonds of trunk line roads which 
have regularly made return on all stock for at least 
five years; to the preferred stock of such companies; 
to any industrial stocks that have been paying for 
five years; or to first mortgages on real estate. 
These restrictions, though showing the testator’s 
good judgment, are not other than careful men 
generally would make; but at this time they suggest 
serious thoughts anew. This will is more than 
seven years old, and in reviewing it by codicil only a 
few months ago this man of shrewd foresight could 
not do better than to let them stand. How have 
we drifted and gone since 1912, and where could the 
railway securities answering the description be dis- 
covered now? 

Yet this unique man, whose life proves anew that 
wealth is a trusteeship, had not lost his faith in a 
future which he could no more penetrate than can 
any of us who have less mental grasp, nor must we 
lose faith, however thick the clouds now before us- 
The path out exists—let us never permit even an 
instant’s doubt of that. It not only exists, but we 
shall find it, provided the failure is not inourselves— 
in our integrity, our courage, our determination to 
stand firm for national honor, 





CANADA WORKING WITH UNITED STATES 
IN ATTEMPTS TO LOWER FOOD PRICES— 
HOME DEMAND TO HAVE PREFER- 
ENCE OVER FOREIGN. 

Ottawa, Canada, Sept. 5 1919. 

The Dominion Government this week entered upon 
its first attempt to deflate food and clothing prices 
and govern the distribution of supplies. A working 
arrangement with the Attorney-General at Wash- 
ington was quickly effected and official procedure 
in this country will be somewhat similar to what has 
already been displayed by Mr. Gregory. 

The first day’s sitting at Montreal had a prompt 
and popular consequence in that the sugar refineries 
hitherto busied with high-priced export orders, 
undertook to concede the demands of the West for 
weekly shipments of 2,000 tons to save the fruit 
crop. The evidence showed that export opportuni- 
ties had caused the domestic scarcity and that at 
one juncture part of the Canadian output had been 
turned over five times by speculators before being 
finally sold to France. 

The Chief Commissioner, Judge Robson, gave 
notice that he would try to find a method of sus- 
pending sugar speculation. In the meantime, home 
demand takes priority to foreign bidding. This 
ruling is accepted in business circles here to be hence- 
forth applicable to other lines of export trade and 
may have far-reaching effect. 

As in the United States, the major problem of 
Canadian politics is a reduction of the cost of living. 
Upon the success of this depends the postponement 
of an infinite array of labor troubles. The Govern- 
ment therefore has endowed its new Board of Com- 
merce with such extensive powers as would enable it 
to cause the removal of customs duties on lines of 
goods on which “protection”? had developed unfair 
profits or restriction of supplies. The program 
of the Board, which in its personnel is composed of 
trusted economists and investigators, places the man- 
agement of packing houses, storage plants, food 
factories, textile companies, &c., under an almost 
arbitrary official control for an indefinite period. 

There is no intention, however, on the part of the 
Government, of inviting a few days of popular hand- 
clapping by dumping goods on the market and smash- 
ing prices. The instructions of the Board are quite 
otherwise. Indeed, the trend of conditions in Can- 
ada and the recent choking up of American food 
shipments at some European ports because of un- 
satisfactory financial terms, would appear to indi- 
cate more the necessity of governing and restraining 
future attempts to unload surplus food and clothing 
stocks than of deliberately encouraging such action. 


IMMIGRATION AND EMIGRATION IN 1918-19. 


The ending of the European war last November has 
had no perceptible effect upon immigration into the 
United States. In other words, the end of the con- 
flict has not been followed by any increase in the 
movement of aliens in this direction. On the con- 
trary, shortly after hostilities ceased the trend of 
alien travel, which had been slightly in our favor, 
began to turn and in every month but one since the 
beginning of 1919 departures of aliens have exceeded 
arrivals, and for the six months ended June 30 the 
net loss in foreign-born population was 6,638, this 
following a gain of 27,428 in the first half of the fiscal 
year. The outward tide, moreover, has continued 
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since the close of the fiscal year, especially of Italians, 
the nationality from which of late years the great 
mass of unskilled labor has been recruited, without 
any compensating inflow, this notwithstanding the 
high wage scales now prevailing in this country. 
The fact is that the Italians, naturally frugal and 
saving, were enabled as a result of the war to earn 
and save to such an extent that now they are return- 
ing to the home country, many to stay permanently. 
This loss of a necessary element in our population 
could be viewed with equanimity were it not for the 
fact that efforts are now being made practically to 
ban immigration, except from contiguous lands for a 
period of four years, and action on much the same 
lines proposed in Canada serves to make the situation 
even more serious. 

The alien arrivals at the various ports of the 
United States for the twelve months ended June 30 
1919 were, with the exception of those for 1917-18, the 
smallest since the Civil War period, and made up in 
greatest measure of entrants across the border from 
Canada and Mexico. They aggregated 237,021 (of 
which 141,132 immigrants and 95,889 non-immi- 
grants), this comparing with 211,853 last year, 
362,877 two years ago, approximately the same 
number in the year preceding, no less than 1,403,681 
jn 1913-14, and totals above a million in several years 
prior thereto. In fact, for the five years July 1 1914 
to June 30 1919, the aggregate influx of immigrant 
aliens was less than for the single twelve-month period 
immediately preceding. Coincident with the de- 
cidedly contracted inflow in the latest year there was 
an augmentation in the volume of departures, the 
emigrant and non-emigrant outflow reaching 216,231, 
against 193,268 a year ago and 146,379 in 1916-17. 
It follows, therefore, that the net increase in foreign- 
born population in 1918-19 was but very little greater 
than that of the previous year, which in turn had 
been much the smallest in over half a century. 
Specifically, the 20,790 net arrivals of the last twelve 
months contrast with 18,585 in the previous fiscal 
year, 216,498 a year earlier, 125,941 in 1915-16 and 
815,303 in 1912-13. 

The change in the normal trend of travel between 
Italy and the United States is not a development of 
the latest fiscal year, as it was in evidence in 1917-18, 
only it has gained impetus, the 1918-19 net outflow 
having been 33,592, against 3,287. Similarly, the 
net loss of Greek nationality was 14,935, against 168. 
Polish, 9,072, against 5,168, while Spanish departures 
exceeded the influx by 3,754, against net arrivals of 
4,004, and a like change is to be noted of Holland. 
On the other hand, the inflow of French, Irish, 
Germans, Finnish, Scotch and English was greater 
than a year earlier, and there was not a great disparity 
between the two years in the net movement this way 
of Hebrews and Scandinavians. But the big factor 
in the year’s immigration was the number coming 
across our Northern and Southern boundary lines— 
51,953 net from Canada and 18,219 from Mexico. 

With the movement of immigrants so restricted no 
great interest attaches to the distribution of entrants 
among the various States, so we merely remark in 
passing that Texas, Michigan and the Pacific Coast 
seem to have benefited chiefly thereby. By con- 
trast, New York and Pennsylvania show the greatest 
drain on their labor forces by the large Italian de- 
partures. As regards the occupations of those who 


came among us during the late year, it is observable 
that in practically every branch of those classed as 
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professionals—physicians, teachers, lawyers, clergy 
&c.—the inflow more or less materially exceeded the 
outflow. This is true also of entrants in the skilled 
classification, such as carpenters, engineers, iron and 
steel workers, machinists, mariners and stokers, and 
weavers and spinners. But there was a further net 
efflux of miners following that of the previous year, 
and among the unskilled there was a noticeably heavy 


loss of ordinary laborers, again drawing attention to 
the Italian emigranrs. 








Current Events and Discussions 





CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 
The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co., on a dis- 


count basis of 544%, the rate recently prevailing. The bills 
are dated Sept. 2 








CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 

The fourth block of the French Treasury bills are being 
offered in the market up to an amount of $50,000,000, as 
market conditions justify and on much the same scheme as 
the British Treasury bills, were disposed of by J. P. Morgan 
& Co., this week. The offering in any one week is limited 
to $5,000,000. The rate on the bills is 544%. Those in 
this week’s offering are dated Sept. 5. 








NEW CREDIT TO ITALY. 

The Treasury Department yesterday advanced a credit of 
$17,000,000 to Italy, making a total of $1,618,975,945 
advanced to Italy and bringing the total of all the loans 
established by the United States in favor of the Allies up 
to $9,684,272,568. 





TENDERS FOR RUPEES ON ACCOUNT OF INDIAN 
GOVERNMENT. 

In pursuance of authority conferred by the Secretary of 
State for India in council, the Bank of Montreal this week 
asked for tenders for the purchase of immediate telegraphic 
transfers in Rupees on Calcutta up to 3 o’clock p. m., 
Wednesday, Sept. 3, at the agency, Bank of Montreal, 64 
Wall Street, for a total sum not exceeding 4,000,000 rupees. 
It was yesterday (Sept. 5) announced that the result was 
a total of tender of 18,000,000 rupees. The average rate 
bid by the successful tenders was, it is stated, over 43 
cents per rupee. Tenders for 3,000,000 rupees, received 
by the New York ageney of the Bank of Montreal up to 
Aug. 27, resulted in the receipt of tenders for more than 
16,000,000 rupees (as reported by us last week), the average 
bid, as in the present instance being slightly over 43 cents 
per rupee. 











BANK OF ENGLAND RATE ON FOREIGN BALANCES 
STILL 4%%. 

A special cable dispatch to the New York ‘‘Evening Post”’ 

from London, Aug. 31, published in its issue of Sept. 2, said: 


The report that the Bank of England has withdrawn its special rate of 
4\%% allowed on foreign balances deposited with it, is untrue. Such a 
policy has conceivably been discussed, but nothing has been settled. 


Reports of the reduction in the rate to 3% were referred to 
in our issue of a week ago, page 830. 








RENEWAL OF BELGIAN EXPORT CREDIT. 


It was reported on Sept. 4 that arrangements had been 
eoncluded for the first renewal of the $50,000,000 three 
months’ commercial export credit established by a syndicate 
of New York bankers for a consortium of Belgian banks. 
Trading in the acceptances was begun on June 5. The first 
90-day period having expired, the banking group ‘is said to 
have already sold to local dealers $10,000,000 of the second 
lot of bills at 45-16%. J. P. Morgan & Co., Guaranty 
Trust Co., National City Bank and the National Bank of 
Commerce, it is stated, have accepted $2,500,000 each. 
The balance of the credit amounting to $40,000,000 will, it 
is said, be offered about the latter part of this month. 
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REMOVAL BY BRAZIL OF RESTRICTIONS AGAINST 
GERMAN BANKS. 


A Buenos Aires dispatch to the daily papers Sept. 6 says: 


The Brazilian Government has canceled the decree by which it placed 
German banks and insurance companies in that country under Federal 
control, according to an official dispatch from the Argentine Legation at 
Rio Janeiro. It is stated that the Government has also extended by ten 
years the time the Brazilian Bank of Germany may operate in Brazil. 








NEW BANK NOTE ISSUE BY NORTHWESTERN 


RUSSIAN GOVERNMENT. 
Press advices to the daily papers from Stockholm Aug. 27, 
said: 

A dispatch from Helsingfors says the Northwestern Russian Government 
is printing 350,000,000 rubles in new banknotes for the replacement of 
its interim notes. The notes will bear the signature of General Judenich, 
head of the new Government in Helsingfors, and the circulation throughout 
Russian territory will be compulsory. 

Three months after Petrograd is taken from the Bolsheviki the notes are 
to be redeemable against State bonds. The new issue is to be guaranteed 
by Russia's entire assets. Forty rubles are to be considered equal in value 
te a pound sterling. 








FLIGHT OF GERMAN CAPITAL, 


The following special correspondence to the New York 
“Evening Post,” from Zurich, Switzerland, July 28, appeared 
in the Aug. 23rd issue of that paper: 


The amount of German capital which has escaped into Switzerland since 
the defeat is estimated at 35,000,000,000 marks. This estimate, which 
was made by the most competent German economic paper, the “Frank- 
furter Zeitung,”’ is perhaps a little exaggerated, but is is not far away from 
the truth. Expressed in Swiss currency according to the actual depre- 
ciation of German currency, this amounts to only something more than 
10,000,000,000 francs. 

The Swiss national wealth was estimated before the war as being 40,000,- 
000,000 Swiss francs, and now, owing to the increase of all prices, it will be 
50,000,000,000 francs. One can easily understand that, under such condi- 
tions, the general capital flight out of Germany into the bordering neutral 
countries is not only a problem for the German taxation authorities. In 
view of the genera) bribery among the German civil and military authori- 
ties, the German taxation defrauders cannot be efficiently prevented from 
leaving the country of banruptcy. 

The figures given above clearly show the dangerous character of such capi- 
tal emigration from Germany to her small neighbors. Already one-sixth 
of the wealth in Switzerland, if we accept the estimates, is constituted by 
property of German taxation defrauders. Fortunately for Switzerland, the 
bulk of this capital is not liquid, neither in the form of German bank notes 
nor in the form of Swiss assets. Most of this escaped capital consists of 
German securities. 

Should this escaped capital consist of liquid Swiss francs, the Germans 
would very quickly become the most important shareholders in the leading 
Swiss industrial enterprises and the most important creditors of Swiss 
banks. Though this has not yet happened, Swiss public opinion forsees 
the moment when this German capital escaped to Switzerland will seek and 
find opportunities of penetrating into the Swiss economic life. 








DISTINGUISHED SERVICE MEDAL PRESENTED TO 
HENRY P. DAVISON. 


A Distinguished Service Medal was presented to Henry 
P. Davison. of J. P. Morgan & Co., on Aug. 27, by Secretary 
of War Baker, in behalf of President Wilson, in recognition 
otf Mr. Davison’s work in the interest of the Government 
and the American Red Cross during the war. The citation, 
explanatory of the services rendered by Mr. Davison, was 
read as follows by Secretary Baker in making the presenta- 
tion: 


Mr. Henry P. Davison, for exceptionally meritorious and distinguished 
service. As Chairman of the War Council, American Red Cross he assumed 
general direction of the war measures of that society and by the exercise of 
rare tact and consummate powers of construction and direction brought 
it to a perfection of organization which made it possible to extend relief 
promptly and bountifully to our armies and to those of the allied nations. 
His dynamic qualities as a financier and his forceful personality assured to 
the soldier in the field and to the inhabitants of the devastated countries 
of Europe systematized measures of relief beyond the limits of specific 
statement. 


in personal remarks in tribute to Mr. Davison, Secretary 
Baker said in part: : 

As I read that and as the world reads it, it will seem, I hope, a generous 
recognition of the services of Mr. Davison and the great society of which 
he was president, and yet it is a very restrained estimate of a very great and 
noble service. 

The society which Mr. Davison controlled has left the touch of its reliev- 
ing hand on every battlefield and in every hospital, and in the homes of the 
poor and the oppressed throughout the world. Without that society 1 do 
not know whether the world would have been able to bear the horrors and 
devastation of this fearful war. 

Perhaps now that the war is technically over and fighting has ceased, so- 
clety can look with confidence upon the great reservoir of good will which 
Was generated by the healing influences and built up among men by the 
presence of this non-partisan, non-sectarian, non-national society. It had 
as the basis of its work and activity that broader emotion which makes all 
mankind kin and cut across all! the sectionalism and restricting limitations 
of race and creed and followed only the precepts of mercy. 

Those of us who were more or less intimately with him know that Mr. 
Davison ts responsible in a very peculiar and persona! way for the work 
the Red Cross did. The American Army, for whom the medal was pri- 
marily designed, wil! feel that those of its members who wear the medal! are 
honored by its being worn by Mr. Davison, whose services with the Red 
Oroas have been so distinguished. 





NEW HIGH RECORD FOR SILVER. 


A special cable to the “‘Journal of Commerce” from London 
Aug. 26, said: 

Silver was quoted to-day at 60d. an ounce, being the highest price 
recorded in this market since 1867. It is expected that the rupee will be 
raised to 24d. against the present price of 22d. to guard against India melt- 
ing rupees to sell the metal. 


In reporting a fall in the price Aug. 28, the London cables 
said: 
The price of silver to-day fell three pence an ounce to 58%d. on the 


cessation of Chinese selling and liberal American offerings which found few 
buyers. 


COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914: 


ASSETS, 
July 31 1919. June 30 1919. June301914. 
$ 3 3 

















ID sinaitctnas cua cacnpacdinaaien 61,045,702 60,543 ,234 28,948,841 
Elsewhere _...........--- 19,157,828 18,736,201 17,160,111 
BUEN cchoccicdcsosuacans 80,203,530 79,279,435 46,108,952 

Dominion notes...........-.- 180,823,245 175,547,837 92,114,482 
Depos. with Minister of Finance 5,931,480 5,930,608 

for security of note circulation 6,667 568 
Deposit of central gold reserves. 108,400,000 107,200,000 3,050,000 
Due from banks. -_.........--- 230,474,890 203,283.857 123,608,936 
Loans and discounts_......-.- 1,210,761,109 1,236.692.762 925,681,966 
Bonds, securities, &c......-.- 586,895,648 533,640,098 102,344,120 
Call and short loans in Canada. 93,587,497 95,852,728 67 401,484 
Call and short loans elsewhere 178,098,434 167,236,045 

than in Canada._.......--- 137,120,167 
Other assete............-.--- 97 ,566,604 92,901,044 71,209,738 

WO bcwcccicnoccsseucee 2 772 742 437 2,697,564,414 1,575,307,413 

LIABILITIES. 
3 3% $ 

Capital authorized_......._ - 194 075 000 189,075,000 192,866,666 
Capital subscribed._......._.- 116 599 100 116,360,000 115.434.666 
Capital paid up._...-.-.----- 115,721,629 115,423,327 114,811,775 
EOS Mi Didaccustncccaten 122,230,372 122,124,261 113,368,898 
ES Fore Serer 206,906,941 217,608,195 99.138,029 
Government deposiis........- 164,074 288 153,344,656 44 453,738 
Demand deposits__......-.--- 878 827,542 846,128,467 495.067,832 
PI i emitter 1,175,092,155 1,139,569.570 663.650,230 
Due to banks_..........---.- 48 666,898 50,723 .996 32,426,404 
Sea eee 3,371,364 3,920,081 20 096,365 
Other liabilities._............- 32,881,260 28,209,048 12.656,085 





Total, not including capital 
or reserve fund _......_-- 2,509,820,448 2,439,504,013 1,330.488,683 
Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








FOREIGN EXCHANGE TRANSACTIONS WITH HUN- 
GARY PERMITTED. 


Following the announcement of the War Trade Board 
Section of the State Department that trading with Hungary 
had been resumed, J. I. Case, Deputy Governor of the Fed- 
eral Reserve Bank of New York on Sept. 3 issued. the fol- 
lowing notice stating that foreign exchange transactions 
with Hungary were now permitted 

The Division of the Foreign Exchange of the Federal Reserve Board has 
issued to-day the following announcement which we submit herewith for 
your attention: 

“As the War Trade Board Section of the Department of State has issued 
a@ genera] enemy trade license effective Sept. 2 authorizing the resumption 


of trade and communication with Hungary, it is therefore in order to permit 
foreign exchange transactions with Hungary.” 








MANAGING COMMITTEE IN CHARGE OF CONDUCT 
OF FEDERAL RESERVE BANK OF NEW YORK. 


The growth in scope and volume of operations of the 
Federal Reserve Bank of New York has occasioned the 
division of the entire work of the bank along functional 
lines, according to an announcement on Sept. 2, which in 
stating that the administration will continue as heretofore 
under the board of directors and the Governor, also makes 
known the formation of a managing committee which will 
have general charge of the conduct of the bank. The fol- 
lowing is the announcement: 

Since the organization of the Federal Reserve Bank of New York in the 
autumn of 1914, the rapid growth of the institution in both scope and 
volume of ite operations (it now has on its payroll approximately 3,000 
employees) has necessitated almost continuous readjustment of internal 
control and operation 

With the modification of the activities incidenta) to the war period, the 
officers have given careful consideration to a recasting of the organization 
on a more permanent basis designed to provide more efficient service to 
member banks, and for their greatec convenience in conducting their trans- 
actions with the bank. 

To meet the requirements of Federal reserve banking, a somewhat 


radical departure from usua! bank organization is necessary and, accordingly 
the entire work of the bank has been divided along functional lines. 
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As heretofore, the administration of the bank is under the Board of 
Directors and the Governor. 

Under the new plan a managing committee is formed consisting of the 
Governor, the Chairman of the Board and the Deputy Governors, which 
will have general charge of the conduct of the bank. The Deputy Gov- 
ernors for the present will act also as Controllers of certain functions. 

Each of the twelve principal functions of the bank is under the immediate 
supervision of a senior officer with title of Controller. These functions 
will operate through twenty-five departments, each of which will be under 
the immediate direction of a junior officer with title of Manager. 

The revised organization becomes effective to-day. 

Those constituting the managing committee are:Benjamin Strong, 
Governor; Pierre Jay, Chairman of the Board; Robert H. Treman, J. Her- 
bert Case and Louis F. Saller, Deputy Governors. 








JAMES F. CURTIS, FORMERLY OF FEDERAL RESERVE 
BANK OF NEW YORK, NOW IDENTIFIED 
WITH LAW FIRM. 

James F. Curtis, whose resignation as Deputy Governor 
and Counsel of the Federal Reserve Bank of New York, 
was reported more than a month ago, became, on Sept. 1 
a member of the law firm of Denison & Curtis, with offices 
in the Woolworth Building. 








CHANGES IN STAFF OF BUFFALO BRANCH OF 
FEDERAL RESERVE BANK OF NEW YORK. 

The Federal Reserve Bank of New York stated on Sept. 
2 that I. W. Waters had been appointed Assistant Manager 
of its Buffalo Branch. Mr. Waters was Acting Cashier of 
the branch pending the appointment of a Cashier. W. W. 
Schneckenburger of Warsaw, N. Y. who has been appointed 
Cashier of the branch has assumed his active duties. Mr. 
Schneckenburger’s early banking experience was acquired 
in the Wyoming County National Bank, and for the past 
twelve years he has managed the Wyoming Banking Com- 


pany which has offices at Wyoming, N. Y., and Pavilion, 
N. Y. 








H. A. MOEHLENPAH NOMINATED AS MEMBER OF 
FEDERAL RESERVE BOARD. 
Henry A. Moehlenpah of Clinton, Wis., was nominated 
on Sept. 2 by President Wilson to be a member of the Federal 
Reserve Board, succeeding F. A. Delano, resigned. 








SUBSCRIPTIONS CLOSED FOR THIRD ISSUE OF TREA- 
SURY CERTIFICATES ACCEPTABLE 
FOR GOVERNMENT NOTES. 

The closing of subscriptions for the issue of Treasury certi- 
ficates, series C, 1920, dated Sept. 2 1919, maturing Feb. 2 
1920 was announced by Secretary Glass on Sept. 4. Final 
reports it is stated have not yet been received, but pre- 
liminary reports indicate that the aggregate subscriptions 
approximate $550,000,000. These certificates are acceptable 
in payment of Government notes. The offering was referred 
to in our issue of Saturday last, page 830. 








TREASURY CERTIFICATES ISSUED IN ANTICIPA- 
TION OF VICTORY LIBERTY LOAN 
CALLED. 


Announcement was made by Secretary of the Treasury 
Glass on Sept. 4 that Treasury Certificates of Indebtedness, 
Series VK (issued in anticipation of the Victory Liberty Loan) 
dated May 1 1919, and maturing Oct. 7 1919, had been 
called for redemption on Sept. 15 1919, at par and accrued 
interest pursuant to the provision for such redemption con- 
tained in the certificates. Secretary Glass adds that ‘‘on 
Sept. 15 1919 interest on all certificates of said series will 
cease to accrue.”” The Federal Reserve Bank of New York 
in calling attention to the announcement on Sept. 4 said: 


The Federal Reserve Bank of New York as fiscal agent of the United 
States will, therefore, redeem certificates of Series VK in complianee with 
this notice. 

Banking institutions are urged to advise their customers holding these 
certificates of this call for redemption in order that loss of interest after 
September 15 1919 may be avoided. 








NEW OHIO BANKING LAW. 


A new banking law, passed by the Ohio Legislature, and 
approved by the Governor, went into effect on July 101 19. 
According to the Cincinati “Enquirer”, a committee of 
the Ohio Bankers’ Association and Philip C. Berg, State 
Superintendent of Banks in Ohio, spert practically a year 
in the drafting of the new law. In part the “Enquirer” 
in its issue of April 20 said: 

Though the law repeals all laws on the books relative to the organiza- 
tion, inspection and supervision of banks, and replaces them by an 


entirely new law, still it is essentially a codification and there is nothing 
revolutionary or experimental in it. 


Its first aim is to simplify the law. The old law contained an entire 
chapter relating to the organization and powers of “Free Banks.” institu- 
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tions now obsolete; separate provisions as two organization and control of 
private banks; separate provisions as to organization and control of other 
banking corporations, and all general provisicas, as to organization and in 
other respects, referred each time to ‘“‘banking companies, savings banks, 
savings societies, societies for savings, savings and loan associations, sav- 
ings and trust companies,”’ or to “such corporation, company, association 
or society,”’ or to ‘‘commercial bank, savings bank, safe deposit company, 
trust company, or a company having departments for two or more, or all 
of such classes of business.” 

Under the new law the word “bank” is used instead of the catalogue of 
names thus used several hundreds times in the old law. This is done by 
defining the word bank so that it applies to all the corporations or associa- 
tions named in the old law and making all general provisions apply to them 
as “banks.” Special provisions applying to any particular kind of bank 
are briefly stated and easily found. Ail obsolete and inconsistent pro- 
visions are repealed. 

Unauthorized Banking Prohibited. 

By starting with the definition of the word “bank,” making its distin- 
guishing attribute the power to receive money on deposit, restricting the 
use of the name “‘bank”’ in any form to such corporations or institutions as 
have such power, and prohibiting the banking business to all others—au- 
thorized banking is protected and unauthorized banking is prohibited. 

Inspection, supervision and regulation by the Superintendent of Banks 
is made more effective by increasing the responsibility of Directors and 
making them responsive to certain requirements by the Superintendent 
of Banks, by authorizing the Superintendent to prescribe the manner and 
form of keeping bank records so as to have the same uniform; similar pro- 
vision as to reports, and by providing a banking fund, to be raised entirely 
by assessments upon banks and which must be used solely for maintaining 
the Banking Department. The salary of the Superintendent is increased 
from $5,000 to $7,500 a year. The present Superintendent, however, will 
not benefit by this increase during his term of office. 

Hereafter no private banks can be organized or allowed to commence 
business. Private banks now existing may continue, but they are re- 
quired to have an actual paid-in capital (minimum $10,000) in cities and 
villages of more than 2,000 population minimum $25,000; in cities with a 
population exceeding 10,000, minimum $50,000, and become subject to all 
laws relative to regulation of other banks. Existing private banks must 
comply with capital provisions within one year. Special provisions are 
made as to the manner of holding property belonging to private banks, and. 
as to statements of financial worth to owners. 


Foreign Business Controlled. 


The law seeks to do away with the foreign exchange evil by limiting the 
power to receive money on deposit for the purpose of transmitting the same 
to foreign countries to regularly incorporated railroad, steamship and ex- 
press companies and banks. Railroad, steamship and express companies 
desiring to transact this business are required to deposit $50,000 in securi- 
ties or cash, or a bond in that amount with the Treasurer of State, and 
designate each agent authorized to receive money for this purpose. Desig- 
nated agents are made the agents of the company. It is a criminal offense 
for any person not so designated to solicit or receive, or hoid himseif out 
as authorized to receive money to be transmitted to foreign countries. 

Banks are incorporated targely in the same manner as other corporations, 
but hereafter may only incorporate as a commercial bank, savings bank, 
trust company or a combination of two or all. Guaranty title and trust 
companies may qualify as banks, and special plan (Morris plan) banks may 
be formed. Capital requirements are: Oommercial or savings, or com- 
bination of both, minimum, $25,000; in cities with a population of 10,000 
or more, minimum, $50,000: trust companies, $100,000, which in case of 
combination must be in addition to capital required for other depart- 
ments. All banks now having a less capital than that specified must in- 
crease their capital to above requirements within three years. Capital 
must be fully paid in before a bank may begin business. If capital is in- 
creased the increase must be paid within six months, 


Formation of New Banks, 

No banking corporation can be formed without approval of Superinten- 
dent of Banks. When articles of incorporation are filed with Secretary of 
State he must at once notify Superintendent of Banks, and cannot record 
such articles till notified to do so by Superintendent of Banks. Full pre- 
vision is made for preliminary examination by Superintendent of Banks. 
If he refuses to consent to organization of a proposed bank an appeal may 
be taken to a board composed of the Governor, Attorney-General and 
Superintendent of banks. The decision of this board is final. The fact 
that any fee or commission has been paid to any one for promoting or sell- 
ing stock in a proposed bank is by law a ground for rejecting its applica- 
tion for authority to commence business. 

The law provides fully for liquidation for insolvent banks, the intent 
being to make such liquidation as expeditious and inexpensive as possible. 
The cause for which the Superintendent may take charge of a bank for 
the purpose of liquidation are unchanged. 

Provision is made for proper and safe voluntary liquidation; also for con- 
solidation of banks, both being subject to approval and supervision of the 
Superintent of Banks. 

Banks are extended acceptance powers under certain restrictions. In- 
vestment by the different classes of banks cover many pages, and the in- 
tent of the new law is to provide an avenue for such investments which 
time and experience have proven to be satisfactory. The powers of com- 
mercial banks, savings banks and trust companies are more clearly defined 


and are broadened so as to include powers which properly belong to the 
different classes of banks. 








PROSPEROUS YEAR FOR OHIO STATE BANKS. 

Ohio incorporated and unincorporated State banks are 
shown to have had the most prosperous year in all their 
history by the annual report of State Bank Superintendent, 
Philip C. Berg, for the fiscal year which ended June 30 
1919, which has just been transmitted to Governor James 
M. Cox. The superintendent bestows high praise upon 
the banks of the State for the effective service they rendered 
the Government during the period of the war, declaring that 
their co-operation and support contributed in a great meas- 
ure to the successful financing of the war. He declares that 


banks are destined to play a big part in the gigantic recon- 
struction program undertaken by the Government for the 
solution of the grave problems eonfronting it, and saye 
there is every reason to believe that the banks will extend 
the same magnanimous help in the future as they have,in 
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the past. “In my judgment it seems inevitable that a 
remedy for the existing disquietude will soon be found, and 
with it will come an adjustment of disturbing differences,” 
says Mr. Berg. “There are many indications that pros- 
perity will continue and that the nation will triumphantly 
emerge from the troubles now threatening business and in- 
dustry.” A statement issued by Mr. Berg, summarizing the 
showing of the incorporated and unincorporated State 
banks at the close of the fiseal year says: 

The combined resources of these banks amounted to $1,161,115,825, 
a growth of more than $188,000,000 during the year, and a gain of nearly 
$683,000,000 in ten years. This shows an unprecedented increase in 
business. 

There were 607 incorporated banks and 169 unincorporated banks under 
the supervision of the State Banking Department at the close of 1918. 
Under the old law which has been superseded by the new Graham banking 
code, which became effective in July of this year, unincorporated banks 
were not required to report on their earnings and expenses, but such re- 
ports are required under the new law. The gross earnings of the 607 in- 
corporated banks during the year 1918 were $49,485,295, or nearly 4.19% 
of the assets. The gross earnings were 6.22% of the amount of loans and 
investments in bonds, stocks and other securities as compared with 6.12% 
for 1917. 

The ratio of loans and discounts and other securities to total deposits, as 
shown by a report on June 30 1919 were as follows: Number of banks, 
612; loans and discounts, 60.86%; U.S. bonds, 12.29%; municipal bonds 
7.65% ; other bonds, 13.62%. Total bond investments of incorporated bank, 
at this time amounted to $320,530,390, of which sum $117,380,830 was 
invested in U. 8. bonds. 

The total of such securities comprised 28.8% of the entire resources of 
the incorporated banks. Ten years before the investment in U. 8. bonds 
amounted to but $4,923,186, and in these and other securities $106,446,606. 

Since June, 1917, United States bonds have increased approximately 
470%, while municipal bonds decreased 6.9% and other bonds and se- 
curities 2.7%. 

Stock held in the Federal Reserve Bank by State member banks June 
30 1919, amounted to $1,214,050. Total deposits of incorporated banks 
increased from $340,067,914 on Aug. 18 1908 to $964,106,932 on June 30 
1919. 

This was an increase of approximately 183.2%. Savings deposits showed 
an increase of 142% during that period. The increase in savings deposits 
during the past fiscal year was approximately 14.9%. 

Loans and discounts, including acceptances, reached their maximum in 
incorporated banks on June 30 1919 when they amounted to $581,210,812, 
or approximately 52.38% of the total assets. Loans and discounts in- 
creased approximately 80 million dollars or over 15% during the year. 

Total real estate, largely consisting of banking premises, owned by in- 
corporated banks at the close of the fiscal year, amounted in value to 
$25,834,855, or 2.33 of the total assets. 

Reserve held by both incorporated and unincorporated banks on June 
30 1919, amounted to $29,951,021, or 17.2% greater than a year ago. 

The ratio of deposits to capital of incorporated banks is $16.50 to $1 as 
compared with $13.42 to $1 in 1916. The ratio to capital, surplus and 
profits is $8.14 to $1 as compared with $7.12 to $1 in 1916. 

The amount of capital stock authorized was $59,378,000. practically 
all subscribed and paid in. The surplus amounted to $42,620,632. The 
net earnings and dividends were $12,692,751 and $5,650,193, respectively, 
or 9.91% to the capital. Net earnings show an increase of 9.3 over those 
of 1916. Gross earnings which totaled $49,485,295, show an increase of 
24.4 for the same period. 

Total capital and surplus invested at the close of 1918 was $99,604,710. 
Capital and surplus increased $5,346,307, during the year. 

















OTTO H. KAHN ON TAXATION AS FACTOR IN HIGH 
LIVING COST. 


In a memorandum (made public Sept. 2) dealing with 
‘possible measures for alleviating the high cost of living’ 
Otto H. Kahn, of the firm of Kuhn, Loeb & Co., suggests 
“the appointment by the Government of a non-political 
body of experts to study the effects of the various kinds of 
taxation which have been in force during and since the war 
and to make recommendations to Congress based upon such 
study.’’ The memorandum in which the suggestion is 
made was forwarded to a public officer in Washington in 
accordance with the latter’s request, following a conversa- 
tion between the two on the question of the high cost of 
living. In offering his suggestion, Mr. Kahn stated that 
“it is a remarkable circumstance that in the public dis- 
cussion of the factors which are. responsible for the preva- 
lence of excessively high prices, the subject of taxation has 
hardly been mentioned.” “Yet,” he continued, “‘it is, I 
believe, a demonstrable fact that the unscientific system of 
taxation adopted in this country since 1917 has played a 
—-, part in boosting prices.” In part Mr. Kahn 
a : 


Nothing is further from my thought than to object to the obvious pur- 
pose underlying our war taxation, namely, to impose the greatest burden 
upon those best able to bear it. I do not wish to dispute for a moment that 
taxation must be laid in accordance with the dictates of social justice. To 
advocate a scheme of taxation which would spare wealth would be both 
wrong and fatuous. Yet I cannot escape the conclusion that the very 
extreme of the burden laid upon business, and income has partially defeated 
the purpose which the framers of our taxation legislation apparently had 
in view, and at the same time has given rise to certain unforeseen and 
troublous develop ts—as invariably happens in the case of extreme 
measures, especially where economics are involved. Now that the emer- 
gency of the war is over, I believe that the entire matter should be sub- 
jected to unprejudiced and competent critical review. 


a. The Excess Profits Taz. 


There can be no question that, owing to the increased cost of living or 
the decreased purchasing power of the dollar, the farmer, the wage worker, 
the man and woman living on salaries, are entitled to a proportionate in- 
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crease inincome. But the enhanced cost of living and the diminished pur- 
chasing power of the dollar affect the owner of industrially invested capital 
no less than they do other callings. And in addition thereto he is subject 
to a heavy excess profits tax and, if his income is large, to an income tax 
and, if his income is large, to an income tax of unparalleled severity. 

When I speak of the owners of industrially invested capital, I mean pri- 
marily the storekeeper, the average merchant, and the millions of men 
and women who derive all or part of their income from investment in se- 
curities of corporations. By the same token as the farmer, the wage worker 
and the salaried man, they feel the need of a larger return than formerly. 

Let me point out, incidentally, that the spectacular earnings of certain 
corporations and individuals afford no just criterion of the earnings of busi- 
ness on the whole. As against a number of concerns and individuals who 
have made exceedingly great profits during and since the war, there are 
numerous others whose earnings have shrunk during and since the war. 
It may be interesting to quote in this connection the results of an investi- 
gation made recently in England (where conditions appear to be very simi- 
lar to those prevailing here) as to how the increased cost of certain articles 
in the past two years, compared with the two years preceding the war, had 
been divided..The investigator found, taking such increase as 100%, that 
labor received 57% more than before the war, the State through taxation 
40% more and capital 3% more. 

This is not the place to argue the question whether in the pre-war era, 
industrially invested capital received too large a part of the national in- 
come. In some respects, I believe it did. But the fact is that since 1914 
the wages of labor have been vastly increased. The farmer also rightly 
receives a much greater return than formerly, and it must be remembered 
that both the wage-worker and the farmer are little burdened by direct 
taxation. The return on industrially invested capital, on the other Hand, 
after making allowance for taxation, has no doubt been diminished on the 
whole, and in many cases very greatly diminished. If, in addition, it is 
considered that the purchasing power of the dollar has been reduced by 
nearly one-half, it will be seen that the actual yield of industrially invested 
capital is much less than it was prior to the war and that there has taken 
place in fact a drastic readjustment in the distribution of the national 
income. 

The excess profits tax, until the present year, ranged from 30% to 65% 
over and above an arbitrarily fixed and, everything considered, low return 
on money actually invested in business. In addition to that, every cor- 
poration had to pay an income tax of 12% in its total profits. Let us as- 
sume the case of an incorporated business for which the excess profits tax 
amounted to, say, 40%. That means that it was impossible for such a 
business to make one dollar profits over and above the arbitrarily fixed and 
low return above referred to without charging something over two dollars 
to the purchaser. The Government takes the difference. In addition 
to that, the Government, of course, takes the individual income tax.) * 

And it must be remembered that most articles before reaching the ulti- 
mate consumer pass through four or five different handlings. The ac- 
tivities of the producer of the raw material, the manufacturer, the jobber 
and the retailer—all are more or less subject to this same condition. Each 
expects to be able to earn a somewhat larger profit to take care of the in- 
creased cost of present-day living, whether it be for himself as in the case of 
the individual merchant or for holders of the securities which he represents, 
as in the case of the corporate manager— and each must take into account 
the operation of the excess profits tax, not to mention the income tax. And 
that necessarily spells increased cost to the public. 

The excess profits tax has tended furthermore to increase actual cost of 
production, inasmuch as costs naturally are deducted before taxable profits 
are arrived at, and, therefore, under the operation of the excess profits 
tax, there is ot the same inducement as under normal circumstances to keep 
costs down as much as possible, but in fact rather the reverse. Nor is 
there any longer any inducement to employ accumulated profits in the 
business without capitalizing them, which, of course, makes for lower cost 
of production. On the contrary, there is every inducement to capitalize 
every justifiable item—and this makes for higher cost. 

The excess profits tax in peace time must not be confounded with the war 
profits tax in time of actual warfare. A war profits tax, however heavy, 
is wholly sound, morally, socially and economically, and its effect on prices 
ia largely mitigated through circumstances and agencies which are opera- 
tive when a country is at war. 

The objection to a very heavy excess profits tax in peace time rests not 
so much on equitable grounds as on the ground that on the one hand it 
does not, and cannot, accomplish the social purpose aimed at, and on the 
other hand it tends to hurt trade, discourage enterprise and burden the 
public. Our excess profits tax certainly has not stopped, but rather has 
intensified what is commonly termed ‘‘profiteering."’ 


b. The Income Taz. 


One of the most valuable by-products of wise taxation is the promotion 
of thrift. But our personal income tax, by reason of the kind and manner 
of its gradation, instead of promoting more frugal living, is a breeder of 
extravagance, and thus of higher prices. Proof of this is everywhere. 
America has probably never been as spendthrifty as she is now. For this 
phenomenon, there are various psychological and economic explanations 
which it would take too long to set forth in this memorandum. One of 
these explanations is expressed in the sentiment which I have heard ex- 
pressed repeatedly: ‘‘What is the use of trying to save a few hundred or a 
few thousand dollars when the Government takes it away from us ‘in 
chunks’?’’ In other words, the incentive to saving has become gravely 
diminished. 

Moreover, the investor, in order to recoup a portion, at least, of his in- 
come tax, demands securities yielding much higher rates of interest than 
formerly, thus enhancing the cost of capital—which again makes for higher 
prices. Or he buys tax exempt municipal, State or Government bonds, 
thus diminishing the quantity of funds available for private enterprise. 

An incidental evil is disclosed in the fact that seeking, because of the in- 
come tax, a higher return than bond investments offer, not a few investors 
have come to be tempted and induced to turn to speculation. The pro- 
moter of ‘‘get rich quick’’ schemes is reaping a harvest 

The investor's reluctance to buy bonds subject to the income tax, or at 
least his insistence on an abnormally high yield of interest, is bound in the 
long run to have a decidedly unfavorable effect on our export trade, be- 
cause if the world under existing circumstances is to buy from us, we must 
enable foreigners to borrow from us not only by means of opening commer- 
cial credits to them, but also by freely purchasing their securities. Also, 
this attitude of the American investor, caused as it is, at least in part, 
by the income tax, militates gravely against our capacity to come to equal 
England as an international money centre. It is true, England also has a 
heavy income tax, but its effect owing to several reasons, is not the same 
as it is with us from the point of view of international finance ahd trade. 
Furthermore, a very unfortunate impression is created abroad by the fact 


*For the t year, the excess ts tax, while reduced, is still very 
severe, ranging from 20% to 40%, addition to a corporate income tax 
of 10 vidual income taxes up to 73% (to which must be added in 
State income tax 
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that at a time when we alone are capable of supplying the nations with 
urgently needed funds, we fail todo so adequately, and when we do accord 
loans to foreign countries, exact very onerous conditions. The fault is 
attributed to the American character, when, as a matter of fact, the cause— 
apart from natural conditions—is primarily due to our taxation measures 

The housing famine and the resulting hardships and high rentals are due, 
in considerable part, to the fact that the private investor, generally speak- 
ing, has withdrawn from the field of real estate mortgages, because they do 
not yield him a sufficiently attracitve return after taking into account the 
income tax. 

The excessive heaviness of both the excess profits tax and the income tax 
in its higher gradations discourage enterprise and thereby retard produc- 
tion. In introducing in Parliament recently the British Government's 
budget which included provision for a 50% reduction of the British War 
Profits Tax, the Chancellor of the Exchequer said that experience had 
shown that the existing high rate “encouraged wasteful expenditure’’ and 
acted ‘‘as a great deterrent to enterprise, industry and development.” 

We have raised in taxes over 40% of our total Governmental expendi- 
tures in the two war years (excluding loans to Allied nations). Indeed, if 
we deduct from “current” expenditures the amounts spent for investments 
of permanent value, such as ships, ship yards, stocks of the War Finance 
Corporation, &c.—as any business man would in making up his balance 
sheet—we find that we have raised by taxation pretty nearly 50% of the 
Government's total expenditures during the war. That is a stupendous 
achievement, which no other nation has come anywhere near paralleling. 
I think the necessity, and with it the advisability, of imposing taxes of 
extreme magnitude has gone by with the passing of the war, and that the 
disproportionate burdening of the present generation to enable unduly 
rapid extinction of our war debt would be both an injustice and a mistake, 
but I am convinced that during the war it was wise and advantageous to 
resort to taxation to the extent that we did. 

My criticism is not of the magnitude, but of the method of our tax meas- 
ures. My point is that we have omitted to impose certain easily borne, 
easily collected, greatly productive and well tested taxes. such as— to 
quote only one minor, but characteristic instance—a stamp tax on checks, 
and have grossly maladjusted others, with the resultthat our revenue 
legislation has largely contributed to throw our economic equilibrium out 
of gear—to the detriment of everybody, and particularly to the great cast 
and damage of the masses of the people. I realize, of course, that even if 
strict Governmental economy is practised, we are faced with the necessity 
of raising a vast sum of money annually by taxation. For years to come, 
direct taxation is bound to be far heavier than formerly, because in ad- 
dition to the interest and sinking fund on our war debt and other items ac- 
cruing more or less directly from the war, we have to meet the loss in rev- 
enue arising from the advent of Prohibition. But I am convinced that the 
needed amount can and should be raised with far less vexation, complexity 
and economic dislocation and disadvantage than have resulted, and were 
bound to result, from the revenue measures now in force. 

Everybody agrees, of course, that we must have a progressive income 
tax, but it ought certainly not to be any heavier than that of our chief com- 
petitor, Great Britain, in any par of its scale (it is now considerably heavier 
in its upper scale and 50% heavier in its maximum scale). If possible, it 
should be less heavy in its scale, because that would aid us in our world 
trade; and it ought to be possible, for our population is twice as numerous 
and our wealth much more than twice as great as that of Great Britain, and 
the financial war-burden which we have to take care of is much less than 
that of Great Britain. 

It is an old maxim of taxtion that an excessive impost destroys its own 
productivity. It attains that inevitable result in a variety of ways, both 
actual and psychological. Good intentions are not a suffient qualification 
for the formable task of devising a plan and methods of taxation to bal- 
ance our vast expenditures. Exact and dispassionate thinking is required, 
technical capacity and adequate knowledge. Economics are stubborn 
things and will not permit themselves to be either disregarded or overridden 
or dealt with emotionally. 

In England, a non-political committee of experts was recently appointed 
by the Government to study the effects of the various kinds of taxes which 
have been in force during the past five years, and to make recommendations 
to Parliament based upon such study. 

My first suggestion is that in this country a similar committee for the 
like purpose be appointed by the Government. 

Mr. Kahn also suggested the creation of a Federal Bureau 
of Salvage and furthermore took occasion to quote from a 
speech made in Chieago in January 1918 (referred to in the 
“Chronicle” of Jan. 19 1918) in which he suggested that it 
would serve a useful purpose, if out of the various commis- 
sion now dealing with economic affairs, or as a separate 
body suitably co-ordinating them, the President or the Sec- 
reatry of the Treasury were to see fit to appoint a Board of 
Economie and Financial Strategy—just as the Army and 
Navy boards of experts to elaborate and deal with strategic 


problems. 








CONFERENCE OF CAPITAL AND LABOR URGED BY 
SECRETARY LANE. 

A conference of representatives of capital, labor, business 
executives, and the public is what Secretary of the Interior 
Lane has suggested as a potential means of solving the per- 
plexing economic problems now confronting the nation. 
Mr. Lane in a statement issued Aug. 28 urged that President 
Wilson call such a conference to meet at Washington in the 
near future. He insisted that “‘there are four sides to the 
table, and it is time the public was given a seat in the council 
chamber and a voice in the proceedings.” He also said 
that the prevailing high cost of living was in large part 
attributable to the “concentration of workers in the great 
cities of the land,”’ pointing out that ‘‘shop and mill workers 
eould produce a considerable part of their own food were 
factories located in smaller communities, with a view to 
the welfare of the workers as well as the convenience of the 
workers.”” ‘“‘More of our people’? he declared ‘‘must be- 
come producers of foodstuffs, even on a small seale if the 
cost of living is to be lowered.”” Secretary Lane’s statement 
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was summarized in Washington press dispatehes of Aug. 28 
as follows: 


Heretofore only capital and labor has been considered in discussioris of 
vital economic questions, Mr. Lane asserted, but the time has come when 
the public must be given a voice as well as the business managers and execu- 
tives who are “‘the brains of modern industrial organizations." 

“There are four sides to the table,’”’ said Mr. Lane, “and it is time the 
public was given a seat in the council chamber and a voice in the proceed- 
ings. The problems confronting the United States to-day vitally threaten 
the welfare of the nations, and the situation is growing worse daily. 

“I believe the President should call immediately a conference of repre- 
sentatives of the four great factors involved in the present economic situa- 
tion—labor, capital, business executives and the public. Such a conference 
would go far toward solving the perplexing and dangerous problems the 
nation to-day faces.” 

The proposed conference, the Secretary held, should take up the ques- 
tions of relations between employer and employee, of labor’s proportion of 
earnings and of improving industrial conditions by calling in executives 
who have solved these problems successfully in their own organizations. 

Mr. Lane declared the word ‘‘capital’’ had come to be considered as repre- 
senting the actual governing forces of modern industry, when, as a matter of 
fact, the business executives and managers who direct the destinies of great 
industrial organizations are mep who stand between capital in the strict 
sense and labor. 

“The concentration of workers in the great cities of the land is one of the 
chief reasons for the unprecedented high cost of living prevailing to-day,”’ 
said the Secretary, ‘‘Shop and mill workers could produce a considerable 
part of their own food were factories located in smaller communities, with- 
a view to the welfare of the workers as well as the convenience of the work 
ers. More of our people must become producers of foodstuffs, even on a 
small scale, if the cost of living is to be lowered.”’ 

Mr. Lane said that President Wilson should call such a conference at once 
without waiting for action of Congress on legislation now pending. The 
economic tangle is too rapidly approaching a climax, he said, to permit of 
any delay. 

“Steps should be taken to make this conference both definite and prac- 
ticable. There should be no theorizing. It is a very definite and real 
problem we have to solve, and we should administer only definite and 
tested remedies. And it is entirely possible to determine on those remedies 
and their application if we summon to the conference the knowledge and 
experience of all elements and interests in our industrial life. 

“The organization of the conference should be given careful thought. 
While it might be termed a conference of capital and labor those are rather 
indefinite terms. Capital is a rather vague term. While capital, as repre- 
senting finance, should, of course, have representation, there should also 
be representatives of management and of those groups which, under capi- 
tal, have a more immediate contact with the problems of labor ahd produc- 
tion as they arise in the mill and shops and the farms.”’ 








CONFERENCE OF LABOR, CAPITAL AND AGRICUL- 
TURAL INTERESTS CALLED FOR OCTOBER 6 
BY PRESIDENT WILSON. 


The proposed conference of representatives of labor and 
capital which President Wilson in his Labor Day Message 
made known his intention of calling is to be held in Wash- 
ington on Oct. 6. Agricultural interests, along with those 
of capital and labor will meet at the instance of the President 
to discuss the economic situation. On Sept. 4 the President 
addressed the Chamber of Commerce of the United States, 
representatives of the leading agricultural associations, in- 
vestment bankers and to Samuel Gompers, President of 
the American Federation of Labor, asking that they submit 
nominations for delegates representing each group. After 
receiving this list the President will select a list of his own 
and combine the two. Forty or forty-five delegates, it is 
understood, will be chosen. The letters say: 

For the purpose of reaching, if possible, some common ground for agree- 
ment and action with regard to the future conduct of industry, I desire 
to obtain the combined judgment of representative employers, represen- 
tative employees and representatives of the general public, conversant with 
these matters, and for the accomplishment of that purpose I have decided 
to call a conference of five persons to be selected by the Chamber of Com- 
merce of the United States, five persons to be selected by the National 
Industrial Conference Board, 15 persons to be selected by the American 
Federation of Labor, three persons to be selected by the farming organiza- 
tions, and two persons to be selected by the Investment Bankers, to confer 
with the 15 representatives of the general public whom I shall select, these 
representatives to meet in the City of Washington on Oct. 6 1919, for the 
purpose of consulting together on the great and vital questions affecting 
our industrial life and their consequent effect upon all our people, to dis- 
cuss such methods as have already been tried out of bringing capital and 
labor into close co-operation, and to canvass every relevant feature of the 
present industrial situation, for the purpose of enabling us to work out, if 
possible, in a genuine spirit of co-operation a practical method of associa- 
tion based upon a real community of interest which will redound to the 
welfare of all our people. 

The wastages of war have seriously interfered with the natural course of 
our industrial and economic development. The nervous tension of our 
people has not yet relaxed to normal. The necessity of devising at once 
methods by which we can speedily recover from this condition and obviate 
the wastefulness caused by the continued interruption of many of our im- 
portant industrial enterprises by strikes and lockouts emphasizes the 
need for a meeting of minds in a conference such as I have suggested. 

I am sure that your organization will gladly bear the expenses of its own 
representatives to a conference called for such an important purpose, and 
I would therefore request that you seiect five persons to act as the repre- 
sentatives of the Nationai Industrial Conference Board in the conference, 
and advise the Secretary of Labor of the names and addresses of the per- 
sons selected, so that he may make the necessary arrangements for the 
meetings. 


Letters are said to have been addressed to Magnus W. 
Alexander, managing director of the National Industrial 
Conference Board, Boston; Samuel Gompers; William G. 
Baker, Jr., President of the Investment Bankers’ Associa- 
tion J. M. Tittemore. President of the American Society 
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of Equity; Oliver Wilson, President of the National Grange; 
C. 8. Barrett, President of the National Farmers’ Union; 
Homer L. Ferguson, President of the United States Cham- 
ber of Commerce. 








PRESIDENT WILSON IN LABOR DAY MESSAGE 
GRATIFIED AT SUPPORT OF LABOR—PROPOSED 
CONFERENCE OF CAPITAL AND LABOR. 


In line with Secretary Lane’s suggestion that a conference 
between representatives of capital and labor be called by 
the President, a Labor Day message made public by Presi- 
dent Wilson on Sept. 1 made known the latter’s intention 
of calling such a conference at as early a date as practicable. 
The chief feature of this message, however, was the gratifi- 
cation expressed by the President at “‘the progress which 
is being made in controlling the cost of living.”” The Presi- 
dent expressed himself as particularly gratified at the sup- 
port which the Government's policy has received from the 
representatives of organized labor and he evinced the hope 
that ‘‘the workers generally will emphatically endorse the 
position of their leaders and thereby move with the Gov- 
ernment instead of against it in the solution of this greatest 
domestic problem.’”’ This week’s message of the President 
follows his appeal of last week (printed in the “Chronicle” 
of Aug. 30, page 836) that demands for wage increases be 
deferred pending the result of efforts to reduce living costs. 
The President’s Labor Day Message follows: 

I am encouraged and gratified by the progress which is being made in 
controlling the cost of living. The support of the movement is widespread 
and I confidently look for substantial results, although I must counsel 
patience as well as vigilance, because such results will not come instantly 
or without team work. 

Let me again emphasize my appeal to every citizen of the country to 
continue to give his personal support in this matter, and to make it as 
active as possible. Let him not only refrain from doing anything which 
at the moment will tend to increase the cost of living, but let him do all in 
his power to increase the production; and, further than that, let him ast 
the same time himself carefully economize in the matter of consumption. 
By common action in this direction we shall overcome a danger greater 
than the danger of war. We will hold steady a situation which is fraught 
with possibilities of hardship and suffering to a large part of our population; 
we will enable the processes of production to overtake the processes of con- 
sumption; and we will speed the restoration of an adequate purchasing 
power for wages. 

I am particularly gratified at the support which the Government's policy 
has received from the representatives of organized labor, and I earnestly 
hope that the workers generally will emphatically indorse the position 
of their leaders and thereby move with the Government instead of against 
it in the solution of this greatest domestic problem. 

I am calling for as early a date as practicable a conference in which au- 
thoritative representatives of labor and of those who direct labor will dis- 
cuss fundamental means of bettering the whole relationship of capital and 
labor and putting the whole question of wages upon another footing. 

WOODROW WILSON, 


As indicated in another item the date for the conference 
has been set for Oct. 6. 








SENATE RESOLUTION INDORSING CALLING OF 
CAPITAL AND LABOR CONFERENCE BY 
PRESIDENT WILSON. 

A joint resolution indorsing President Wilson’s action in 
calling a conference of capital and labor in Washington on 
Oct. 6 was adopted by the Senate on Sept. 4. The resolu- 
tion was reported to the Senate and the House after a joint 
session of their respective committees on labor. Action 
was to have been taken on resolutions of Senators Edge and 
Poindexter and Representative Kelly calling for a conference 
on abor and capital, but with the President’s move to this 
end it was decided to record approval of the President’s 
action. The following is the resolution adopted: 


Resolved by the Senate and House of Representatives of the United 
States of America, in Congress assembled that 

Whereas, the President of the United States has called or is about to 
call a conference of the representatives of labor, capital and agriculture 
for the purpose of discussing questions relating to these great interests as 
affecting each other and the public, 

Therefore be it resolved, That the Congress of the United States endorse 
the plan of the President in calling such conference and pledges to him its 
earnest support and co-operation for the success thereof. 








INTERNATIONAL TRADE CONFERENCE CALLED BY 
UNITED STATES CHAMBER OF COMMERCE. 


For the proposed International Trade Conference called 
by the Chamber of Commerce of the United States at At- 
lantic City from Sept. 31 to Oct. 3 invitations have been 
extended to 10,000 business men by the Executive Committee 
of the Conference, which has been called for the purpose of 
conferring with delegates from England, France, Italy and 
Belgium regarding plans for the restoration of commerce. 
The United States Chamber of Commerce in an announce- 
ment relative to the Conference says: 


The International Trade Conference gives promise of being the most 
important gathering of the kind ever undertaken, and as every State in 
the Union is a factor in the trade of the world, the entire country will be 





interested in the deliberations and the results. The aim of the Chamber 
of Commerce of the United States in bringing about the Atlantic City 
convention is to have focused on various phases of commerce the best 
business thought of the age, to the end that the channels of the world’s 
commerce will be opened, production stimulated and demand supplied. 

While the program has not been completed, the committee in charge of 
this feature, under the Chairmanship of John H. Fahey of Boston, has laid 
down the general lines on which the conference will be held. The proceed- 
ings will be divided and time allotted in accordance with the importance 
of the various subjects to be brought up, numbering about 20 in all. 

Relative to the discussion of a subject, fuel supply, for instance, there 
will be an American committee including producers, shippers, economists 
and business men who will meet from day to day with the foreign delegates. 
By this method Italy, for example, will have every opportunity to present 
its needs in conference with the committee on fuel supply, which from day 
to day will meet with the representatives of other countries. The compo- 
sition of the committees appointed to deal with each of the main subjects 
to come up will be such as to insure that the best authorities in the United 
States will be at the disposition of the foreign delegates. 

Following an examination in detail of such questions, the conclusions 
reached will be reported to the conference asa whole. In this way the repre- 
sentatives of each country will have an exceptional opportunity to present 
their views, and the information they bring with them, in the most effective 
way, making it possible for the open sessions to be devoted to discussions 
and addresses of a general character. 

There will be from five to seven delegates from England, France, Italy 
and Belgium, and in addition a force of secretaries, making a party of 50. 
It is expected that not fewer than 3,000 American business men will meet 
them at Atlantic City. 

After the conference the foreign delegates will make a short tour, visiting 
leading industrial centres as guests of the Chamber of Commerce of the 
United States. 








PRESIDENT WILSON THANKS HOBOKEN PAINTERS 
FOR RESCINDING WAGE DEMANDS. 


Acknowledgment of the action of the Hoboken painters, 
paperhangers and decorators in deciding to stand behind 
the President by renouncing their demands for an increase 
$1.50 a day, as noted in these columns a week ago (page 
836), was made by President Wilson on Aug. 29, in a letter 
to the Secretary of “Local 78’’ Brotherhood of Painters, 
Paperhangers and Decorators, in which he said: 


May I not express to you, and through you to your fellow members of 
Local 78, my admiration of the public spirited action they have taken, 
an action which I am sure is in the interest of the whole country as setting 
an example of patriotic co-operation in relieving, not complicating, a situa- 
tion which must be dealt with with as much wisdom as energy? 








HEAD OF STATE FEDERATION OF LABOR REPU- 
DIATES REPORT OF FEDERATION’S COMMITTEE 
URGING SUSPENSION OF STRIKES AND 
INCREASED PRODUCTION TO 
CURB LIVING COSTS. 


A report, embodying recommendations to suspend all 
strikes for six months and urging increased production to 
bring down the cost of living, which was made to the New 
York State Federation of Labor by its committee on the 
high cost of living and made public Sept. 1 was repudiated 
by James P. Holland, President of the Federation on the 
next day in a statement which he made to the press. On 
the following day (Sept. 3) the committee, consisting of 
John F. Pierce and Isadore Epstein was formally dis- 
charged from consideration of the subject by Mr. Holland. 
The following letter was sent to the committee by Mr. 


Holland: 

I have been trying to locate you for the past two days and learned only 
this evening of Mr. Epstein’s address. I am surprised that you have not 
up to this time sent me or the Executive Board of the New York State 
Federation of Labor a copy of the report that you published on Tuesday 
morning. 

I am therefore compelled to remove you from any further consideration 
as far as the New York State Federation of Labor is concerned. 


On the preceding day, Sept. 2, Mr. Holland, commenting 
on the committee’s report was quoted in the New York 


“Times” of Sept. 3 as having said: 

I appointed the committee at a meeting held in Carnegie Hall some 
months ago to discuss the high cost of living. It was empowered to in- 
vestigate the excessive cost of commodities, but was ordered to refrain from 
taking up hours, wages, and working conditions. 

The committee has overstepped its bounds in this report. To-morrow 
I shall dictate a letter to John F. Pierce and Isadore Epstein, the members 
of the committee, discharging them. 

The committee has not kept me in touch with its activities. 
been advised whom the members have conferred with, and I was aston- 
ished to learn that a report had been drawn up, apparently by some *‘out- 
sider,’’ and made public through the press. 

I have not even received a copy of the report, and was not consulted be- 
fore it was given to the press. The report would bind labor to give up its 
right to strike, but does not bind the employers to anything in return. I 
am unalterably opposed to labor giving up its right to strike unless an equal 
concession is made by the employers. Labor has been fooled long enough, 
and it does not propose to stand it much longer. 

I shall not refer the report to the Executive Council of the State Federa- 
tion, neither shall I forward a copy of it to President Wilson. The com- 
mittee disobeyed instructions, and will be discharged. I repudiate their 
action. Make that as strong as you like: 


I have not 


The committee in its report to Mr. Holland recommended 
that the American Federation of Labor, the national or- 
ganization with which the State body is affiliated, be called 
upon to put a ban for six months on all strikes not ‘“im- 
peratively necessary.” 


It unreservedly upheld the position 
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President Wilson latterly has taken with regard to the rail- 
way shopmens’ proposed strike and set forth that “‘it is 
labor’s duty and should be its pleasure to produce as much 
in eight hours as it formerly produced in ten, and even 
more.” 

The committee conferred, it is stated, with representatives 
of industrial, commercial and financial enterprises and 
associations; it found that ‘‘the causes of the high cost of 
living .. are patent to all thoughtful men;” that 
it “‘is due to the high cost of and decrease in production.” 
Uncertainty as to Government regulation, uncertainty as 
to industrial conditions and uncertainty as to everything 
affecting or related to the nation’s industrial activities ‘“‘have 
disturbed and dislocated industry to a degree never ex- 
perienced before.” The report continues: “These are 
facts which no body of men ought to dispute. Labor will 


certainly not question them.” It says: 

Your committee is convinced that this condition is all wrong and cannot 
be permitted to continue unless we—and by ‘‘we’’ your committee means 
not labor alone but the people of the whole United States—wish to invite 
a disaster unparalleled in history. The people must be given a breathing 
spell. There must be a suspension of struggling for class and party advan- 
tage. All Americans must bend their backs to their oars and pull steadily 
together against the storm-tossed waters until our boat again rides safely 
on the placid sea of prosperity. 

The part that labor can play in bringing tranquility and prosperity to 
our industrial life has been pointed out by recent events. 


The report condemns unauthorized and unnecessary strikes 
and strikes “‘provoked by radical agitators who have not the 
interest of labor at heart, but who seek to promote indus- 
trial warfare for the purpose of destroying our present 
economic system and substituting ‘‘industrial ownership by 
the proletariat.”” It says ‘your committee is of the upinion 
that President Wilson’s reasoning is based on sound eco- 
nomic principles and that organized labor owes a duty to 
the President to give him whole-hearted assistance in his 
efforts to reduce the high cost of living and place the nation 


on a strong business basis.’’ It therefore recommends: 


1. That the Executive Council take steps to cancel and suspend all strikes 
now in progress in New York State, and to use their influence to prevent 
the calling of future strikes except in such circumstances as, in the opinion 
of the Executive Council, render it imperatively necessary to use the strike 
weapon. 

2. That the truce shall be on the basis of the status quo 

3. That the period of the truce shall be six months, or for such longer 
period as President Wilson may require to enable him to effect a reduction 
of the cost of living. 

4. That notice be served on all employers that any individual, firm or 
corporation which attempts to take advantage of organized labor's atti- 
tude to serve its own interests at the expense of labor shall be left for a 
reasonable time to such disciplinary measures as other employers or or- 
ganizations of employers may wish to put into effect, and that if dis- 
ciplinary measures be not taken by the employers themselves then or- 
ganized labor will fight such unfair and disloyal individual firm or corpora- 
tion in a manner that wil] never be effaced from the culprit’s memory. 

5. That copies of this report be transmitted to Samuel Gompers, Presi- 
dent of the American Federation of Labor, and to the various State Federa- 
tions of Labor throughout the United States, with the recommendation 
that the policy outlined herein be adopted by all. 


The report of the State Federation’s committee as given 
to the press on Sept. 1 in full was as follows: 


New York, Sept. 1 1919. 
To James P. Holland, President New York State Federation of Labor: 

Dear Sir and Brother:—Your committee of members of trade unions under 
the jurisdiction of the New York State Federation of Labor and affiliated 
with the American Federation of Labor, whom you instructed on July 29 
to confer with representatives of industrial, commercial, manufacturing, 
financial, transportation, and other enterprises and associations repre- 
senting such enterprises with a view to devising plans to effect a reduction 
in the cost of living, beg leave to submit the following report: 

Your committee does not intend to burden you with a tiresome disserta- 
tion on the causes of the high cost of living. They are patent to all thought- 
fulmen. The representative business men with whom your committee con- 
ferred presented facts and figures to show that the high cost of living is 
due to the high cost of and decrease in production. These facts were well 
known to your committee. 

Uncertainty in Business World 

Arguments were also presented to support the contention that since the 
armistice was signed the business men of the country have been in a state of 
apprehension, due to rapidly changing conditions. No man could predict 
one day what new conditions he would have to meet the next. Uncertainty 
as to Government regulations, uncertainty as to industrial conditions, un- 
certainty as to labor's attitude, uncertainty as to new legislation, uncer- 
tainty as to future market conditions, have disturbed and dislocated indus- 
try to a degree never experienced before. These are facts which no body 
of men ought to dispute. Labor will certainly not question them. 

Co-operation Needed. 

Your committee is convinced that this condition is all wrong and cannot 
be permitted to continue unless we—and by “we’’ your committee means 
not labor alone but the people of the whole United States—wish to invite a 
disaster unparalleled in history. 

The people must be given a breathing spell. ‘There must be a suspension 
of struggling for class and party advantage. All Americans must bend 
their backs to their oars and pull steadily together against the storm-tossed 
waters until our boat again rides safely on the placid sea of prosperity. 


Quotes President Wilson. 

The part that labor can play in bringing tranquility and prosperity to our 
industrial life has been pointed out by recent events. 

The President of the United States, in a message to his fellow-citizens on 
Aug. 25, refers specifically to the threatened strike of railway shopmen, 
and makes a plea which advisedly may be considered as applying to indus- 
trial disturbances generally. The President said: 








“The substantial argument which the shopmen urge is the very serious 
increase in the cost of living. This is a very potent argument indeed. But 
the fact is that the cost of living has certainly reached its peak, and prob- 
ably will be lowered by the efforts which are now everywhere being con- 
certed and carried out. It will certainly be lowered so soon as there are 
settled conditions of production and of commerce; that is, so soon as the 
treaty of peace is ratified and in operation and merchants, manufacturers, 
farmers, miners, all have a certain basis of calculation as to what their busi- 
prety be and what the conditions will be under which it must be con- 

us — 

Again President Wilson said: 

“The demands of the shopmen, therefore, and all similar demands, are 
in effect this: That we make increases in wages, which are likely to be per- 
manent, in order to meet a temporary situation which will last nobody can 
certainly tell how long, but in all probability only for a limited time. In- 
creases in wages will, moreover, certainly result in still further increasing 
the costs of production and, therefore, the cost of living, and we should 
only have to go through the same process again. 

“Any substantial increase of wages in leading lines of industry at this 
time would utterly crush the general campaign which the Government is 
waging with energy, vigor, and substantial hope of success, to reduce the 
high cost of living. Only by keeping the cost of production on its present 
level, by increasing production and by rigid economy and saving on the part 
of the people, can we hope for large decreases in the burdensome cost of 
living which now weighs us down.” 

As a result of President Wilson’s appeal, backed by the attitude of 
Samuel Gompers, President of the American Federation of Labor, and the 
leaders of the railway brotherhoods, the threatened railroad strike was 
averted and the country spared a terrible tragedy. 


Unwarranted Strikes. 


On every hand there are strikes and threats of strikes. Most of these dis- 
turbances have been provoked by the radical agitators who have not the 
interests of the toilers at heart, but who seek to promote industrial warfare 
for the purpose of destroying our present economic system and substituting 
“industrial ownership by the proletariat.” 

Fortunately , the sane leaders of organized labor have, after a short period, 
succeeded in regaining control of their temporarily rebellious unions, and 
restoring orderly procedure under the laws and rules of the American 
Federation of Labor. 

The conduct of men who call themselves loyal supporters of trade union- 
ism in breaking away from the authority of their duly elected officials and 
inaugurating uncalled for, unnecessary, and unauthorized strikes should at 
all times be severely condemned and the agitators who foment such out- 
breaks should be visited with the severest penalties possible under trade 
union rules, 

For trade unions to permit themselves to be brought under the influence 
of lawless agitators at this time of national stress is treason not only to the 
principles of trade unionism but to the United States of America. It would 
not be too severe punishment to revoke the American Federation of Labor 
charters of such unions and put them outside the pale of decent organized 
labor. : 

Support President’s Stand. 


Your committee is of the opinion that President Wilson's reasoning is 
based on sound economic principles and that organized labor owes a duty 
to the President to give him whole-hearted assistance in his efforts to reduce 
the cost of living and place the nation on a strong business basis. We owe 
the President of the United States the same loyal support that we gave him 
during the war, even though we may suffer from a temporary disadvantage 
which, after all, may be more apparent than real. 


Recommendations: Increased Production. 


Your committee therefore recommends: 

FIRST—That organized labor exert itself to the utmost to increase pro- 
duction of essential commodites and thereby lower the cost to the producer, 
to enable him to lower the cost to the consumer. This applies not alone 
to the necessaries of life, but to all manufactured articles which are bar- 
tered in commerce at home and abroad, and the production, manufacture 
and sale of which supply the income from which labor draws its earnings 
and employers their profits. 

This can only be accomplished by employers and wage earners working 
together to that end, each casting aside all striving for temporary advan- 
tage, and pulling together in double harness for the general good of all the 
people of the United States and the emancipation of the world from the 
economic troubles which now beset the peoples of all lands. The eight- 
hour day for toilers is, generally speaking, an accomplished fact. 


10 Hours’ Work in 8. 


It is labor’s duty and it should be its pleasure to produce as much in 
eight hours as it formerly produced in ten, and even more. To that end 
every man and woman that works for wages should bend every effort to 
letting the close of each day’s work see that he or she has individually 
added more and still more of marketable commodities to the wealth of the 
world than he or she produced the day before. 

There should be no letting down. ‘There must be intensified production. 
That means that we will all have to work a little harder than we are now 
working. Our material reward will come through decreasing the cost of 
living, thus automatically increasing our wages. Our spiritual reward will 
come from the fact that every additional motion we make with our tools 
adds by so much to the help we extend to the peoples of other lands who are 
less fortunate than we Americans. 


Quotes Samuel Gompers. 


Remember what Samuel Gompers has said: ‘‘American labor fights not 
so much for itself as it does to bring more of light and happiness into the 
lives of less fortunate people everywhere.”’ 

As American organized labor did not spare itself in the gigantic task of 
producing the manufactured commodities which contributed to relieve 
the world of a military peril, so it should now resolve not to spare itself 
in relieving the world from the menace of economic ruin. 

SECON D—As every strike which stops a factory wheel from turning or 
otherwise interrupts the processes of production contributes to retard the 
United States from regaining the rightful supremacy, and the people from 
realizing the prosperity to which they are entitled, your committee is of 
the opinion that every effort should be made by the New York State Fed- 
eration of Labor to discourage strikes except in cases where vital principles 
of trades unionism are at stake or where employers are practicing intolerable 
oppression. 

Suspension of Strikes. 


1. Your committee earnestly recommends that the Executive Ceuncil 
take steps to cancel and suspend all strikes now in progress in New York 
State. and to use their influence to prevent the calling of future strikes 
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except in such circumstances as, in the opinion of the Executive Council, 
render it imperatively necessary to use the strike weapon. 

2. That the truce shall be on the basis of the status quo. 

3. That the period of the truce shall be six months, or for such longer 
period as President Wilson may require to enable him to effect a reduction of 
the cost of living. 

4. That notice be served on all employers that any individyal, firm, or 
corporation which attempts to take advantage of organized labor's atti- 
tude, to serve its own interests at the expense of labor, ale apa 
reasonable time to such disciplinary measures as other employers or 
izations of employers may wish to put into effect, and that if Guieary 
measures be not taken by the employers themselves, then organized labor 
will fight such unfair and disloyal individual, firm, or corporation in a man- 
ner that will never be effaced from the culprit’s memory. 

5. That copies of this report be transmitted to Samuel Gompers, Presi- 
dent of the American Federation of Labor, and to the various State Federa- 
tions of Labor throughout the United States, with the recommendation 
that the policy outlined herein be adopted by all. 

Your committee, through the courtesy of the Merchants’ Association of 
New York, was enabled to hold several conferences at the rooms of the Mer- 
chants’ Association with representatives of the interests above mentioned. 
The Merchants’ Association named the Committee on Industrial Relations 
to advise with your committee, and by unanimous action of the Executive 
Committee Mr. William Fellowes Morgan, President of the Merchants’ 
Association of New York, was authorized to appoint and did appoint the 
sub-committee of the Industrial Relations Committee to continue indefi- 
nitely the conferences with your Organized Labor Committee. 

For these acts of courtesy and helpfulness your committee extends its 
thanks to the Merchants’ Association of New York, President Morgan, 
Secretary S. C. Mead, Alfred L. Smith, manager of the Industrial Bureau; 
the Committee on Industrial Relations, the Executive Committee and gen- 
eral officers of the Association. : 

For the committee, respectfully submitted, 

JOHN F. PIERCE, Chairman. 
ISADORE EPSTEIN, Secretary. 


At the annual convention of the New York State Federa- 
tion of Labor James P. Holland, President of the Federation 
on Aug. 26 expressed himself as favoring a shorter working 
day to prevent the growth of the unemployment problem 
which he stated ‘‘continues and apparently aims to be con- 
stant.”” The State Federation which is affiliated with the 
American Federation held its annual convention in Syracuse. 
It was also addressed on Aug. 26 by Governor Smith whose 
remarks were summarized in special correspondence to the 
N. Y. “Tribune” of Aug. 27 as follows: 


Governor Smith told the Federation that profiteering would be stopped 
whenever apprehended, and urged organized labor to stand by the Govern- 
ment in these chaotic times. He said the enormous increases in the cost of 
necessities was a direct result of the war. 

“There has been profiteering, and when it is apprehended it can and will 
be stopped,’’ the Governor declared. ‘We are still and will be for some time 
paying the price of the war. War is a debauch, and the settling up is harder 
than the racket which precedes it.’’ 

In conclusion, the Governor said: 

“Let organized labor in this State be an agency for carrying to our people 
the message that every citizen owes a duty to the country at this time. Let 
the slogan of your convention be patriotism before personal interests.”’ 

The plan for a shorter working day which was proposed 
by Mr. Holland was reported from the same source as the 
above as follows: 

Solution of the unemployment problem is the six-hour working day, 
according to James P. Holland, President of the New York State Federa- 
tion of Labor. At the convention of that organization here to-day he 
declared that the unemployment problem is a very serious one, despite re- 
ports to the contrary, and that the problem can be solved by a shorter 
working day, cutting down the hours of the employed to give the unem- 
ployed a chance. 

However, if Mr. Holland attempts to have the Federation go on record in 
favor of the six-hour day he will, it is said, encounter difficulty, as there are 
many members who contend that the eight-hour day has not yet been 
adopted by all the crafts, and that the matter of the forty-four-hour week is 
still to be worked out. 

Mr. Holland touched upon the shorter working day in his annual message 
to the convention, but did not specify the number of hours until later, when 
he took up the subject in an interview. 

‘Despite all optimistic calculations and predictions to the contrary,” 
Mr. Holland said in his message, ‘‘the fact remains that the unemployment 
that developed with the signing of the armistice and the resultant cessation 
of war industries continues and apparently aims to be constant. 

“There is no possibility of our industries, as at present organized on a 
peace basis, absorbing back to full employment this great host of men and 
women who must live by the sweat of their brows. The only hope of ending 
the present unemployment and preventing its expansion to dangerous 
limits is reduction of the working day hours—a reduction of hours that will 
be an honest and capable attempt to avert the calamity of unemployment 
and its attendant horrors that confront us.” 


Resolutions were adopted at the convention on Aug. 27 
putting the State Federation on record in favor of the Plumb 
plan for nationalization of the railroads and the application 
of a similar scheme to the telephone and telegraph lines and 
also of municipal ownership of public utilities. 

A letter was sent the latter part of last month by Abram I. 
Elkus, Chairman of the New York State Reconstruction 
Commission, to Governor Smith, urging that in view of the 
serious economic and industrial problems confronting the 
people of this State and the labor unrest the Governor im- 
mediately call ‘‘a State-wide conference of representative 
employers, workers and public-spirited men and women for 
the purpose of preparing a programme of action, which will 
endeavor to prevent strikes if possible and to bring about 
arbitration and mediation of differences and disputes between 


employer and employe by men and women who are willing 
te cauve tha Stete voluntarily.’’ 





SAMUEL GOMPERS AND STEEL WORKERS ASK 
PRESIDENT WILSON TO ARRANGE CONFERENCE 
WITH UNITED STATES STEEL CORPORATION. 


On Sept. 5 President Wilson, who is now on his Western 
speaking tour for the Peace Treaty, received a telegram 
from Samuel Gompers, President of the American Federa- 
tion of Labor, and the Executive Committee of Iron and Steel 
Workers asking him if a conference between that committee 
and officers of the United States Steel Corporation could be 
arranged in the near future to take up questions of wages 
and working conditions. Judge Elbert H. Gary, Chair- 
man of the Steel Corporation, as was noted in these columns 
last week, page 835, refused a personal interview to the 
committee claiming to represent a majority of the workers 
in the steel industry, which committee had called at his office 
on Aug. 26, but asked them to submit a written statement, 
which they did the same day. In reply to this latter, Judge 
Gary on the following day wrote to the committee that the 
officers of the Steel Corporation ‘‘do not think you are 
authorized to represent the sentiment of a majority of the 
employees of the United States Steel Corporation and its 
subsidiaries.” The Corporation has been firmly opposed 
to the primary principle of trade unionism, namely the 
“closed shop.”” The committee on Aug. 26 conferred with 
Samuel Gompers regarding the plan of action that should 
be followed in their efforts to organize the workers, and on 
Aug. 27 before leaving this city for Washington they sent 
a further communication to Judge Gary stating that if a 
conference were not granted they would be compelled shortly 
to put into effect the strike vote. The committee accom- 
panied by Samuel Gompers went to the White House on 
Aug. 29 and conferred with the President, asking him, it was 
said, to intervene to prevent a nation-wide strike of the iron 
and steel workers. The telegram sent to the President on 
Sept. 5 said a meeting of all presidents of the twenty-four 
international unions in the steel industry had been called 
for Sept. 9 at Washington ‘‘to take such action as they deem 
necessary ,”’ and asked the President ‘“‘whether or not a con- 
ference with the Steel Corporation is possible.” The tele- 
gram read as follows: 


The executive committee representing the various international unions 
in the iron and steel industries met to-day to consider the awful situation 
which exists in many of the iron and steel industry centres. The coercion, 
the brutality employed to prevent men and unions from meeting in halls, 
engaged upon private property, in the open air, the thuggery of the Cor- 
poration’s emissaries, the wholesale discharge of numbers of men for no 
reason than the one assigned, that they have become members of the union, 
have brought about a situation that it is exceedingly difficult to withhold 
or restrain the indignation of the men, and the resistance that they declare 
it is their purpose to present. 

The executive committee, relying upon the case as presented to you last 
week and your earnest declaration to endeavor to bring about a conference 
for the honorable and peaceful adjustment of the matters in controversy, 
have thus far been enabled to prevail upon the men not to engage in a 
general strike. 

We cannot now affirm how much longer we shall be able to exert that 
influence, but we urge you, in the great work in which you are engaged, 
to give prompt attention to this most vital of issues; for if the men can no 
longer be restrained, it is impossible to foretell what the future may hold 
in store for an industrial crisis which may ensue and frustrate the projects 
which you have worked at for peaceful and honorable adjustment of indus- 
trial affairs in our country. 

A meeting of all the presidents of the 24 international unions in the steel 
industry has been called to take place on Tuesday, Sept. 9, in Washington, 
D. C., to take such action as they deem necessary. May we not have your 
reply on or before that time as to whether or not conference with the Steel 
Corporation is possible? 


Judge Gary was quoted as saying yesterday afternoon 
that he had no information regarding the report that Presi- 
dent Wilson would endeavor to bring about a conference 
between the Steel Workers’ committee and the Steel Cor- 
poration. Steel interests denied that there was any basis 
for the allegations of coercion, brutality, &c., in the telegram. 








BRITISH MINERS’ FEDERATION REJECT POLICY 
PROPOSED BY PREMIER LLOYD GEORGE— 
SEVEN HOUR DAY ADOPTED. 

The Miners’ Federation in conference at London on Sept. 3 
adopted in its entirety the recommendation of its National 
Executive Committee that it reject the scheme for operation 
of the coal mines proposed by the British Government 
The Federation decided to agitate for nationalization of the 
mines at the trade union congress to be held at Glasgow 
on Sept. 8. The vote on rejection of the Gover ment’s 
plan was unanimous. On the following day, Sept. 4, the 
triple alliance of railwey employees, transport workers and 
miners, at their meeting at London decided to defer consider- 
ation of taking a ballot on direct action in support of their 
demands until after the Glasgow trades congress. The 


-National Executive Committee of the Miners’ Federation 
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agreed to recommend rejection of the Government’s scheme 
on Sept. 2. William Brace, M.P. for Monmouthshire and 
and who is President of the South Wales Miners’ Federation, 
declared at the meeting on Sept. 3 that ‘‘coal is more valuable 
than gold.” He asked why the Government trifled with 
a product so essential to the reconstruction of the nation and 
said nationalization was the only solution. Robert Smiie, 
leader of the Yorkshire miners, said the miners generally 
were convinced nationalization of the mines was essential 
in the interests of national industry and the poorer consumers. 

Premier Lloyd George in his address to the House 
of Commons on Aug. 18 announced that the British Govern- 
ment would not adopt the plan of nationalization for the 
British coal mines, which was recommended in the majority 
report of the Sankey Coal Commission submitted some 
months ago after an investigation of the coal industry. 
The policy of the British Government will be the taking 
over of partial control of the coal mines, buying out the 
owners of the coal lands who receive royalties from mining 
companies, giving miners a share in the control of the 
mines, organizing the mines into districts and establishing 
a fund for improving the living conditions of mine workers. 
The House of Commons on Aug. 8 adopted a bill providing 
for a 7-hour day at the mines. The report of the Sankey 
Coal Commission recommended 7 hours of work under 
ground, instead of 8 hours, from July of this year until 
July 1921, when it was provided a 6-hour-day would be 
effected if the economic condition of the coal industry 
warranted. 

The decision of the British Government to raise the price 
of coal to the consumer by six shillings a ton was announced 
by Sir Auckland Geddes on July 9. In making his announce- 
ment Sir Auckland, according to the London dispatches, 
said it was hoped that the increase of six shillings would meet 
the increased cost of the payment of standard wages, the 
reduction of hours and the reduced shift. This increased 
cost of fuel, he pointed out, obviously would seriously ham- 
per manufacturing and export business. Its effect un- 
doubtedly would be very serious upon the Lancashire manu- 
facturing concerns, he added. The Minister also pointed 
out that the profits of the colliery owners would be limited, 
in accordance with the report of the Sankey Mining Com- 
mission, to one shilling two pence per ton. 

A strike affecting the coal mines in the principal mining 
districts of England, involving 250,000 workers and which 
had threatened to paralyze many of the nations’ industries 
was brought to an end on July 25 when the Miners Federa- 
tion accepted the offer of the British Government to grant 
increased wage rates to piece workers. The increase was 
made necessary by the displacement of the 8 hour day by 
the 7 hour day which will mean decreased output by the 
mines and would have meant reduction in the wages of 
piece workers under ordinary conditions. Following a 
conference on July 25 beween Premier Lloyd George, a 
committee of the Miners’ Federation, the Coal Controller 
and other Government officials at London an official report 
was issued announcing that an agreement had been reached 
whereby the mine workers would not suffer by reason of the 
reduced output. On July 25 Lloyd George, Andrew Bonar 
Law, Sir Auckland Geddes, Sir Robert Horne and other 
members of the cabinet conferred with the mine owners. 
The settlement of coal miners strike was reported in detail 
in London dispatches of the Associated Press of July 25 
as follows: 

The strike of approximately a quarter of a million men in the coal mines 
that threatened to paralyze many industries was settled to-day. As one 
of the immediate results of the settlement, the order forbidding the export 
of coal has been withdrawn. 

An official report issued after a conference held to-day between Premier 
Lloyd George and the executive body of the Miners’ Federation said an 
agreement had been reached and that the principle laid down by the Gov- 
ernment in its proposition had been adopted. 

The Government proposition, based on the interim report of the Sankey 
Coal Commission, that the reduction of output through reduced hours would 
be less than 10% afforded a Government assurance that piece workers 
should not suffer any loss in earnings, and that the piece rates would be 
increased by an amount which on the average was found necessary to cor- 
respond with the 10% reduction in hours. 

In order to carry out this agreement, says the report, it was necessary 
to fix a definite average of reduction in working time resulting from the 
introduction of the seven-hour day, and after an examination of the figures 
it was decided to accept forty-seven minutes as the basis for this calculation. 

Before to-day’s conference began it was understood that the Miners’ Fed- 
eration officials had accepted the principle of the Government's offer for 
the settlement of the Yorkshire dispute. Their conference with the Pre- 
mier began early this afternoon. 

Late in the day, after reaching of the agreement, Secretary Hodge of 
the Miners’ Federation issued a statement strongly urging all districts 


affiliated with the Federation loyally to accept the settlement and resume 
work. 


No disorders or outbreaks marked the strike. 


ee - — — — 

A strike of some 200,000 coal miners in Yorkshire, which 
started on J uly 21 and was not affected by the settlement of 
the main strike, was brought to a close on Aug. 13 at a mass 
meeting at Barnsley. The Coal Controller on Aug. 9 told 
the men’s leaders it was impossible to grant their demands. 

The strike of the Yorkshire miners involved losses to the 
mines and British industries of more than $37,000,000, 
according to Associated Press correspondence from London 
of Aug. 14. The advices said: 

The Yorkshire miners’ strike has been an expensive bit of business for 
the union as well as for people not directly connected with the dispute. 
The generally accepted figures are: Damages to mines, $10,000,000; 
coal lost to industry, $15,000,000; losses to kindred industries, $12,500,000. 

The strike fund of the miners, amounting to $1,400,000. was exhausted 
with the payment of the fourth week’s strike benefits. This fund, it was 
stated, had taken some twenty-five years to accumulate. 

The Local Government Board, it is stated, cut a lot of red tape, and with 
the sympathetic co-operation of the local relief authorities, averted dire 


distress throughout the district. In some cases $2.50 a week was allowed 
every married woman, with $1.25 additional for every child. 








RESIGNATION OF WILLIAM C. REDFIELD, 
SECRETARY OF COMMERCE. 


It became known on Sept. 5 that William C. Redfield, 
Secretary of Commerce for the past seven and half years, 
had resigned from that office and would retire to private 
life. Mr. Redfield’s resignation has been accepted by 
President Wilson ‘and it will take effect Nov. 1. In per- 
sonally making known the fact to the press Secretary Red- 
field said he found it necessary to give attention to personal 
business affairs. ‘“‘I have been in President Wilson’s Cabi- 
net for seven and half years’’ he was quoted as having said, 
“and I believe I am entitled to work a little for myself now.”’ 
He had requested on Aug. 1 that his resignation be ac- 
cepted to take effect Oct. 15 but being informed of the 
President’ plan to tour the country during September agreed 
to remain till Nov. 1. Mr. Redfield denied, it is stated, 
that his resignation was caused on account of the difficul- 
ties he encountered in trying to gain support for the plan 
to which some months ago he proposed the Industrial Board 
be devoted and which was opposed and practically defeated 
by the action of Walker D. Hines, Director-General of the 
Railroads. The underlying principle and purpose of the 
Industrial Board was to promote the stabilization of prices. 
The Director-General of the Railroads refused in the case 
of steel prices to adhere to its decisions. 








RECORDS OF WAR INDUSTRIES BOARD TRANSFERRED 
TO NATIONAL DEFENSE COUNCIL. 


By order of President Wilson the files and records of the 
War Industries Board and of the Committee on Public 
Information have been transferred to the United States 
Council of National Defense, according to an announce- 
ment made on Aug. 24 by Grosvenor B. Clarkson, Director 


of the Council. In his announcement Mr. Clarkson said: 

The War Industries Board was originally created by the Council and re- 
mained under its direction for nearly a year. Since the records deal in such 
a vital way with the American industrial and economic capacity for war, 
they are naturally reassigned to the Council, which as a permanent body 
is charged by the congressional act creating it with the co-ordination of 
industries and resources for the national security and welfare. It is the in- 
tent that these and similar war records shall, as material bearing directly up- 
on the national defense, be carefully studied and catalogued by the Council, 
not only to preserve in the most coherent form the lessons learned from 
the war on the industrial and economic side, but to make the data quickly and 
effectively available against future emergency. It is also the intent to 
make the records available to American business wherever proper to do so, 
though of course, all confidential information given to the Council and the 
War Industries Board throughout the war days will be scrupulously safe- 
guarded. The Director of the Council has initiated steps to organize these 
records for their most efficient use. 

With regard to the Committee on Public Information records the Coune 
cil logically falls heir to these files under the duty charged upon it by the 
Congress to bring about ‘‘the creation of relations which will render possible 
in time of need the immediate concentration and utilization of the resources 
of the nation.”’ 








UNITED STATES TO PAY GREAT BRITAIN $81.75 FOL 
EACH SOLDIER TRANSPORTED OVERSEAS. 
Under an agreement reached between Brig.-Gen. Frank 
T. Hines, Director of Transportation in the War Department 
and Lord Reading, representing the British Government 
the United States is to pay Great Britain $81.75 for each 
man transported overseas in British vessels. It was state 


on Aug. 24 that Secretary Baker has approved the agreemen 
which fixes the price at slightly more than half that tenta- 
tively put forward by the British at the beginning of the 
negotiations. The total cost of the British tonnage used in 
troop transportation is estimated at $83,757,250, the number 
of men carried having been 1,027,000. Similar negotiation 





are in progress with the French and other Governments. 
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DAYLIGHT SAVING REPEAL BILL PASSED BY 
CONGRESS OVER PRESIDENT’S VETO. 

Both houses*of Congress overrode President Wilson’s 
veto of the bill to repeal the daylight saving law, which will 
permanently put the clocks back an hour on the last Sunday 
in October, the 26th of that month. The House passed the 
bill over the ,veto,on* August 19 by a vote of 223 to 101. 
The followingjday{the Senate sustained the House vote 
in passing the measure by a vote of 57 to 19. President 
Wilson had twice.vetoed legislation for the repeal of the day- 
light saving measure since his return from the Peace Confer- 
ence. On July 12 he vetoed the 1920 Agricultural Appro- 
priation Bill, because it carried a daylight saving repeal 
rider and on August 15 he similarly vetoed the separate 
repeal bill which Congress has now re-passed over his veto. 

The repeal ofthe daylight saving law is a victory for the 
farming interests of the country who have contended that 
the law interfered with maintaining rormal and regular 
farm practices and'policies. On the other hand the industrial 
interests of thecountry, including the American Federation of 
Labor, and merchants and manufacturers associations have 
urged that the’great mass of labor has greatly benefited by the 
law since it;made it possible to have an extra hour of daylight. 
The repeal of,the law, it is pointed out, will go down in legis- 
lative history as’one of the very few measures which have 
twice been vetoed by a President and become a law by a vote 
of more than two’ thirds of both houses of Congress. Refer- 
ences to the various repeal measures introduced in the present 
Congress willjbe found in the “Chronicle” of August 16, 
p. 639; July,19, p. 234; June 21, p. 2489; and June 14, p. 
2392. 








CUMMINS BILL FOR RETURN OF RAILROADS TO. 


OWNERS. 


The so-called Cummins’ bill, providing for private owner- 
ship and operation of railroads under strict Government 
control, was submitted to the Senate on Sept. 2 by Senator 
Cummins as Chairman of the Sub-Committee of the Senate 
Committee on Inter-State Commerce which drafted the bill. 
Besides Senator Cummins (Republican) the Sub-Committee 
consisted of Senators Watson and Poindexter (Republi- 
cans) and Senators Robinson and Pomerene (Democrats). 
The bill proposes the consolidation of all the railway pro- 
perties of the country into not less than twenty nor more 
than thirty-five regional systems, and it provides for the 
creation of a railway transportation board consisting of 
five members appointed by the President. It would also 
transfer from the Inter-State Commerce Commission to 
the Transportation Board many of the functions and powers 
conferred upon the commission. The creation of a Commit- 
tee of Wages and Working Conditions, consisting of eight 
members, four representing labor and four representing 
the railway companies is likewise provided for in the measure 
which would also prohibit strikes and lockouts. The estab- 
lishment of a system of profit sharing by employees is also 
one of the features of the bill. Further below we give a 
summary of provisions of the bill as furnished by Senator 
Cummins, who in presenting the proposed legislation to the 
Senate said in part: 

We will never be able successfully to meet all the problems of Govern- 
mental regulations until the consolidation of the railroad systems as out- 
outlined in this bill have taken place. And I venture that unless some 
such plan as this can be carried into effect Government ownership and Gov- 
ernment operation are but a question of time. I think it is the duty of 
the Government to see that adequate transportation is furnished the people 


of the United States at the lowest possible cost consistent with fairness 
to the capital involved. 

If I believed that the Government could operate the railroads, furnishing 
the people with transportation at less cost than it can be furnished through 
private corporations, I would instantly be for Government ownership and 
operation. 

It is because I believe, and I know from the experience not only of our 
own Government but of others, it would cost the people of this country 
more for their transportation if its operation were in the hands of the Gov- 
ernment than through rigidly regulated private companies, that I am for 
the latter rather than the former. 


Senator Lenroot of Wisconsin, according to the New York 
ei 4 , . . . . . 7 

Times” of Sept. 3, asked Senator Cummins if, in his opinion 
Congress had the constitutional right to ‘‘deprive a particular 
road that may be well managed and well conducted of an 
adequate return upon the value of its property,” in the broad 
scheme for consolidation. Senator Cummins is quoted as 
saying in reply: 

Personally, I have no doubt about that. It has been very much disputed, 
but it will be remembered that in this bill we have provided that the excess 
shall be over and above a fair return upon the value of its property. The 
bill provides that the Inter-State Commerce Commission shall establish 
rates that will make a fair return upon the value of all property. When these 


rates are applied the resu!t will necessarily be excessive earnings with some 
companies and inadequate earnings with others. We take all the excessive 





earnings from the strong roads and deposit them in the fund either for the 
use of the employees of the railways or for the betterment of the weaker 
ones 


A query by Senator Lenroot as to whether the inevitable 
result would not be to foree the weaker roads into bank- 
ruptey, brought from Senator Cummins the rejoinder, 
“‘weaker roads are in bankruptcy, that is the unfortunate 
part of the situation.” 

In explaining the bill’s provisions affecting railroad em- 
ployees Senator Cummins said the prohibition of strikes has 
his unqualified support. He added: 


I have always regarded the strike as an invaluable weapon—the only 
weapon of the laboring maa to secure justice, but when we advance to the 
point that the Government undertakes to fix his wages there is no room 
longer for the interruption to commerce of a strike or a lockout. I believe 
the bill will result in justice to the employee. 


The provisions for two directors representing the employees 
and two representing the Government on all railroad cor- 
poration directorates, Senator Cummins said, recognized a 
“just demand’ by the employees for participation in the 
policies and affairs of the companies. It will not be long 
until all industries are organized that way,” he added. “It 
is a condition precedent to peaceful, intelligent settlement 
of controversies between capita! and labor.”’ 

The following is the outline of the provisions of the bill 
(which comprises 47 sections) as furnished by Senator 
Cummins: 


Section 1.—This section repeals the Federal Control Act of March 21 
1918. The repeal takes effect on the last day of the month in which the 
bill becomes a law, and the railroads are to be returned to their owners at 
that time. Rates in force at the time the repeal takes effect are to remain 
in force until changed by competent authority. 

Section 2.—Advances made by the Government to the railroads and 
properly chargeable to capital account are to be evidenced by bonds or 
other securities payable in five years, with interest at 5% per annum; other 
indebtedness to be evidenced by demand notes with interest at 6% per 
annum. 

Section 4.—Upon the passage of this Act the Interstate Commerce Com- 
mission is to divide the country into rate districts and the carriers into rate 
groups for rate-making purposes; and hearings are provided for with respect 
to the adequacy of rates for revenue purposes, considering the rate district 
or rate group as a whole. This issue is to be tried separate and apart from 
the question of the reasonableness of rates upon particular commodities or 
fcr particular communities. 

Section 5.—New schedules of rates which are filed within thirty days after 
Federal control ceases become effective at the end of four months after they 
are filed, with such changes as the commission may, in the meantime order; 
and, until the expiration of the four months period, this Act constitutes a 
guaranty to the railroads which have entered ‘nto contracts respecting com- 
pensation under the Act of March 21 1918, of a proportionate amount of 
the contract compensation, and with respect to the railroads with which no 
contracts have been made, it constitutes a guaranty of a proportionate 
railway operating income. At the end of this period the guaranty ceases. 
If, during this period, any railroad earns more than the guaranty, the excess 
is to be paid into the Treasury of the United States. 

Section 6.—In making rates for the rate groups, the commission is to take 
into consideration the interest of the public, the shippers, the wages of 
labor, the cost of maintenance and operation—including taxes—and a fair 
return upon the value of the property used or held for the purpose of trans- 
portation, and it is required to lower or advance rates accordingly. If 
any railroad in the group receives more than a fair return upon the value 
of its property the excess is to be paid to the railway transportation board. 
mentioned hereafter. One-half of the excess is to be used by the board in 
the following manner: 

First—The promotion of invention and research to ameliorate the condi- 
tions of labor and to lessen the hazards of employment. 

Second—To extend and improve hospital relief. 

Third—To supplement existing systems of insurance and pensions. 

Fourth—To afford opportunity for the technical education of employes. 

Fifth—To establish a system of profit-sharing by employes, in the ad- 
ministration of this fund, the board is to organize an employes’ advisory 
council, composed of one representative from each organized craft of rail- 
road employes. 

The remaining one-half of the excess is to be deposited in a fund and 
expended by the board in the purchase of equipment to be leased to railroads 
under proper terms or to be loaned to carriers unable to provide themselves 
with proper equipment and facilities upon reasonable security. 

No excess earnings above a fair dividend are to be capitalized or used as a 
basis for increased rates. 

Section 7.—This section creates a railway transportation board and is 
one of the most important in the bill. The board consists of five members 
appointed by the President, with the advice and consent of the Senate. 
Its members are to receive a salary of $12,000 per year. No member of 
the board during his term of office can hold any office or employment under 
any railroad corporation or be pecuniarily interested in the stock or bonds 
of any such corporation. It has the same powers with respect to summon- 
ing witnesses and securing testimony as the law now gives to the Interstate 
Commerce Commission. 

Section 9.—This section furnishes the keynote of the solution of the rail- 
road problem presented by the bill. It declares it to be the policy of the 
United States that the railways of the country shall be divided in ownership 
and for operation into not less than twenty or more than thirty-five separate 
and distinct systems; each of said systems to be owned and operated by a 
distinct corporation, organized or re-organized under this Act. It provides 
that, in the division of the railways into systems, competition shall be pre- 
served as fully as possible, and wherever practicable several systems shall 
be so arranged that the cost of transportation as between competitive sys- 
tems and as related to the value of the railroad properties shall be the same 
so far as practicable, to the end that these systems can employ uniform rates 
in the movement of competitive traffic and, under efficient management, 
earn substantially the same rate of return upon the value of their respective 
properties. 

Section 10.—As its first duty the railway transportation board is required 
to adopt a plan for the consolidation of all the railway properties of the 
country into not less than twenty nor more than thirty-five systems. When 
it has agreed upon a tentative plan, it is to give it publicity and provide for 
full and complete hearings upon the plan, The plan must receive the ap- 
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proval of the Interstate Commerce Commission; but, after it is finally 
adopted, the voluntary consolidations which are provided for must be in 
harmony with it, and the compulsory consolidations which are also provided 
for are to complete it. Street railways and interurban railways used chiefly 
in the transportation of passengers, and certain other railway facilities which 
cannot be properly consolidated, are excepted from the plan. 

The Transportation Board is clothed with many and most important 
powers, in addition to making the plan of consolidation. It ts to make con- 
tinuous inquiry respecting the transportation needs and facilities of the whole 
country and ascertain when and how they shall be enlarged or improved. 
It is to inquire into the state of the credit of all common carriers and inform 
itself respecting the relation between revenues and net income and the like. 
It is to inquire with respect to the new capital which may be required for ade- 
quate and efficient transportation service and the conditions under which it 
can be secured. It is to certify to the Interstate Commerce Commission 
its findings in these respects and the commission is to accept such certificate 
as prima facie evidence in any hearings which it muy conduct. It has 
authority to lay before the commission any matter of public interest and 
show such cause as it may deem proper and appropriate. It has authority 
to make reports to Congress and recommend such measures and policies as 
will promote and protect the interest of the public concerning the efficiency 
of the transportation service and the adequacy of transportation facilities. 

This section transfers from the Interstate Commerce Commission to the 
Transportation Board many of the functions and powers heretofore conferred 
upon the commission, notably the administration of the car-service Act, the 
administration of the safety-appliance Acts, the administration of the hours- 
of-service Act, the administration of the locomotive inspection Act, and 
many others which need not be specifically mentioned, but which are of the 
Same general character. 

It is required also to inquire into water transportation facilities and the 
relations between land carriers and water carriers, the best methods of co- 
ordinating the two kinds of transportation, and the most practical plan for 
preserving in full vigor the two kinds of transportation when they are com- 
petitive. 

Section 11.—The board also has the power, where congestion of traffic 
exists upon any road to divert it over other lines of railway, in order to 
relieve the congestion. It has the power to compel a common or joint use 
of terminals or other facilities when the public interest requires it, and, in 
a general way, to compel such unification as is necessary to secure the most 
efficient use of railway facilities for prompt and economical transportation. 

Section 12.—This action makes lawful the consolidation of railways, but 
only under the following conditions: 

First—The consolidation must be in harmony with and in furtherance of 
the ultimate complete consolidation already referred to, and must be recom- 
mended by the board and approved by the commission. 

Second—The corporation which is to become the owner of the con- 
solidated properties must be either organized under Federal authority or 
reincorporated under this Act. 

Third—tThe capitalization of the consolidated corporation must not exceed 
the value of its railway property, as determined by the Interstate Com- 
merce Commission. 

The public hearings are to be held in any case of a proposed consolida- 
tion, of which the State authorities are to be notified. 

Section 13.—This section provides that at the end of seven years, in which 
the voluntary consolidations may take place, the transportation board is 
to proceed to the completion of the plan of consolidating the railway prop- 
erties of the country according to its original determination. The compul- 
sory consolidation is to be accomplished through the organization of railway 
companies under this Act, or the enlargement of so incorporated companies 
which have been organized under State laws. It is not necessary to enter 
into the details of this section. It is sufficient to say that it is to be so car- 
ried out that no obligation on the part of the United States will be created, 
and that when the work is finished the railways of this country will be 
divided into the number of competitive systems prescribed by the board, 
and that the capitalization of each of the companies will represent the actual 
value of the property used in transportation as fixed by the Interstate Com- 
merce Commission. 

Sections 14, 15, 16, 17, 18 and 19.—These sections provide for the rein- 
corporation of corporations now owning and operating railways; as to give 
them the character of Federal corporations, and the only feature of these 
sections which need be mentioned is that in any such reincorporated Company 
the classified employes of the corporation are to be presented by two mem- 
bers on the Board of Directors, and the Government is to be represented by 
two members appointed by the transportation board. 

Section 20.—This section provided that existing railway corporations 
must have upon their boards of directors two members representing the 
classified employes and two members representing the Government. 

Sections 21 and 22.—These sections relate to the original organization of 
railway corporation under this Act. The two distinctive things in it are: 

First—that the system of railways which it has organized to own and 
operate cannot be capitalized for a greater sum than the actual value of the 
property as determined by the Interstate Commerce Commission, and each 
corporation so organized must have on its board of directors two repre- 
sentatives of the classified employes and two ertinemmmiins of the Gov- 
ernment. 

Section 24.—This is a section which confers upon the Interstate Commerce 
Commission exclusive authority to regulate and control issuance of railway 
stocks and bonds, and needs no comment. 

Section 25.—This section provides for the use of the excess earnings of any 
railway company in behalf of its employes. It has already been mentioned. 

Section 26.—This section provides a new method for settling disputes 
between railroad companies and their employes. It creates a committee 
of wages and working conditions, which is to be composed of eight members, 
four of them representing labor and four of them representing the railway 
companies. Each railroad craft is to nominate candidates for this com- 
mittee, and the board is required to appoint four from each such nominees. 
Each railroad corporation is to nominate a candidate for membership, and 
the board is to appoint four persons from among such nominations. This 
committee to consider all complaints submitted by representatives of the 
employes or of the carriers, and is to decide by a majority vote, and its 
decisions are to be certified to the Transportation Board. If the com- 
mittee of wages and working conditions is evenly divided upon any dispute, 
the whole matter is to be certified to the board, and the decision of the board 
is final, and constitutes a Governmental judgment with respect to the mat- 
ters in controversy 

Section 27.—This section prescribes some of the things which must be 
taken into account by the Committee of Wages and Working Conditions 
in determining wages. It provides that the committee and Transportation 
Board shall take into consideration, among other relevant circumstances, 
the following: 


First—The scale of wages paid for similar kind of work in other industries. 
Second—The relation between wages and the cost of living. 
Third—The hazards of the employment. 

Fourth—The training and skill required, 

Fifth—The degree of responsibility and 





Sixth—The character and regularity of the employment. 

Section 29.—This section imposes a penalty of fine or imprisonment, or 
both, upon any carrier, or officer of any carrier, who refuses to obey the 
decisions of the committee after it has been approved by the board, or of the 
board itself, in the cases referred to. 

It also provides that if two or more persons enter into any combination 
or agreement with the intent substantially to hinder, restrain, or prevent the 
movement of commodities or persons in interstate commerce, or enter into 
any combination or agreement which substantially hinders, restrains or pre- 
vents the movement of commodities or persons in interstate commerce, such 
persons so combining and agreeing shall be deemed guilty of a conspiracy, 
and shall be punished by a fine not exceeding $500 or by imprisonment not 
exceeding six months, or by both such fine and imprisonment; 

Provided, that nothing herein shall be taken to deny any individual the 
right to quit his employment for any reason. It will be observed that this 
section applies equally to the officers or managers of railway companies 
and their employes. The intent is to prevent substantial interruption in 
transportation, and the effect of it is to forbid not only what is ordinarily 
known as a “‘lockout’’ but also what is commonly known as a “strike” of 
the employes of a railway company. It must be remembered, in this con- 
nection that the bill in forbidding a strike or combination for a strike, has 
also provided for the settlement of all disputes by Government tribunal. 

Section 31.—This section increases the compensation of the members of 
the Interstate Commerce Commission to $12,000 per annum. 

Section 32.—This section materially enlarges the scope of what is com- 
monly known as the car service Act, and transfers its administration to the 
Transportation Board. One of its features is that it requires the approval 
of the Government for the extension of an old line of railroad or the construc- 
tion of a new line. ; 

Sections 33, 34 and 35.—These sections are amendments to well-known 
provisions of the Act to regulate commerce, and while important, need not 
be specially mentioned. 

Section 36.—This section authorizes a division of traffic or earnings 
between carriers, but only when in the interest of better service and economy 
and not so as to unduly restrain competition. There can be no such division 
of traffic or earnings until the arrangement is expressly approved by the 
Interstate Commerce Commission after full notice and hearings. 

Sections 37 and 38.—These sections are amendments to the Act to regu- 
late commerce and need not be described in this summary. 

Section 39.—This section gives the transportation board full authority 
to require connections between water and land carriers so as to utilize water 
transportation to the fullest extent. 

Section 40.—This section empowers the Interstate Commerce Commission 
to make both maximum and minimum, or maximum or minimum joint 
rates, and this authority is also conferred in another section with respect to 
all rates. 

Section 43.—This section deals with the conflict between intrastate rates 
and interstate rates, and gives the Interstate Commerce Commission full 
authority to remove any unjust discrimination against interstate or foreign 
commerce, 

Conclusion.—There are many amendments to the Interstate Commerce 
Act in the bill to secure more efficient administration, but it is assumed 
that they need not be referred to at this time. 





7. 


SAMUEL GOMPERS ON@LABOR’S ACTION ON PLUMB 
R. RR. PLAN—AMSTERDAM CONFERENCE. 


&4Final action toward determining the attitude of the 
American Federation toward the Plumb plan for the nation- 
alization of the railroads was deferred at last week’s con- 
ference in Washington of the Executive Council of the 
Federation, which extended over three days, namely Aug. 
28, 29 and 30. On the latter date a statement issued by 
Samuel Gompers, President of the Federation, in announc- 
ing that it had been decided to withhold action on both the 
plan and the Sims bill, embodying its proposals, stated that 
a sub-committee had been created ‘“‘for the purpose of ex- 
amining into all the facts and evidence obtainable to secure 
advice of all we can who can contribute to a full under- 
standing of the subject.” Gompers also announced 
that the representatives of the Federation who had attended 
the International Trades Union conference at Amsterdam, 
submitted their report at last week’s conference, and while 
stating that the Federation was not prepared to give out 
the same prior to its presentation direct to labor, Mr. Gom- 
pers stated that “it showed clearly that the wave of Bol- 
shevism has receded”’ and that the conference at Amster- 
dam had ‘“‘voted overwhelmingly against any Bolshevist 
principles or tendencies.’’ The following is Mr. Gompers’s 


statement of Aug. 30: 

The Executive Council of the American Federation of Labor was called 
into extra session to consider a number of vexatious questions which are 
occupying the attention of the working people and the people generally 
of our country. They desired to have immediate information regarding the 
activities of the delegation of the American Federation of Labor at the 
Amsterdam conference of International Trade Unions—the conferences 
which our delegation held with the representatives of labor in those coun- 
tries. 

The delegation consisting of Samuel Gompers, Daniel J. Tobin and John 
J. Hynes submitted its report in writing, which will be made public very 
shortly. We are not prepared to give that out at this time, believing that 
it is most appropriate that the report be made direct to labor first and 
jointly with it to the general public. 

This can be said for the report, that it showed clearly that the wave of 
Bolshevism has receded and that the International Trade Union Conference 
at Amsterdam voted overwhelmingly against any Bolshevist principles or 
tendencies; that the International Trade Union movement is founded now 
upon a more democratic basis, that is, that the representation of organized 
workers, such as the United States, England, France and Germany, should 
have its seats in these international conferences, and that officers and 
offices have been taken away from Germany. 

The Executive Council had under consideration the iron and steel or- 
ganizing effort and have endeavored to bring about the very best results. 

The efforts are still being made and the hope is entertained that an 
amicable adjustment may be reached before any outbreak or cessation 
of work shall be inaugurated. 
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The cigarmakers of the United States are engaged in strikes for improved 
conditions occasioned by the high cost of living, and there are 125,000 of 
that industry who are now engaged in the struggle. The Executive Coun- 
cil indorsed that strike and pledged its moral and financial support to it and 
will issue additionally an appeal to all labor and friends to come to the 
financial and moral assistance of the men engaged in that controversy. 

In regard to the actors’ situation, a new charter was issued to the Actors’ 
Equity Society and the old-time White Rats Association under the title of 
Actors’ and Artistes’ Association of America, and the pledge was given for 
the full support of the Federation with its membership to the actors en- 
gaged in the contest. 

The Executive Council had before it the representatives of the labor or- 
ganizations and their counsel, who favor the Plumb plan of railway owner- 
ship or railway control and administration. The Council considered the 
plan as well as the provisions of the Sims bill dealing with this important 
subject. The plan and the bill, so the Council declared, are of such trans- 
cendent importance to labor, to the people, and to the country that the 
Council decided to defer final action determining the position of the Ameri- 
can Federation of Labor thereon, and that, in the meantime, a sub-com- 
mittee was created for the purpose of examining into all the facts and evi- 
dence obtainable to secure advice of all we can, who can contribute to a 
full understanding of the subject, and the sub-committee after its ex- 
amination and investigation is to report to the Executive Council of the 
American Federation of Labor upon the entire subject. 

There were other matters of importance considered, but these by us 
are regarded hardly of public interest. 

Messrs. Gompers, Tobin and Hynes went abroad on 
July 11 to attend the Amsterdam conference, and the two 
first named returned on the George Washington which ar- 
rived here on Aug. 26. With his return Mr. Gompers is- 
sued the following statement bearing on the Amsterdam 


conference: 

This Amsterdam conference marks a new stage in the progress of labor. 
The international organization that existed before the war was based upon 
unequal representation and controlled by the Germans. The new organi- 
zation for the first time approximates the democratic conception of genuine 
internationalism. ‘The headquarters have been removed from Berlin to 
Amsterdam, Holland; a genuinely representative executive has been elected, 
and a fairly just basis of voting has been laid down for later international 
CONgTeSSES . 

The new organization is already something more than a mere framework. 
It has already taken a firm and unmistakable attitude on what is perhaps 
the gravest problem of this critical hour—is organized labor to be inveigled 
into the revolutionary movements that have been showing their heads in 
every country of Europe as a result of the war. I fear that the public re- 
ports of the Amsterdam conference taken up with the spectacular duel on 
war responsibilities between the German delegates on the one hand, and 
the American and Belgian delegates, on the other, may have failed to note 
the remarkable stand taken on Bolshevism and near-Bolshevism. The 
Bolsheviki resolution was killed by the committee on which I was Chair- 
man. The Bolshevists or semi-Bolshevists being literally overwhelmed. 

In fact, no acknowledged Bolshevist unions were present for the reason 
that Bolshevism proper has made very little headway among European 
labor unions outside of Russia, Italy and a few minor countries. 

However, there is a far more dangerous near-Bilshevism endorsed by 
many of the Socialist parties. It was this movement which proposed an 
international and revolutionary general strike throughout Europe and 
America July 20 and 21 1919. 

The Socialists indorsed the idea, but the labor unions in every country of 
Europe turned it down, with the partial exception of Italy. This proposed 
general strike was the last hope of the pro-Bolsheviki and other revolu- 
tionists in western Europe and proved an absolute fizzle. 

At Amsterdam the near-Bolshevik type of Socialists were represented by 
the so-called ‘‘free trade unions,’’ of Germany, with 60,000 members, and 
the National Secretariat of Holland, with 45,000 members. The two or- 
ganizations together represented 105,000 out of a total of 17,740,000 labor 
unionists represented. These figures accurately represent the relative 
force of labor unionism and Bolshevism in the European labor union move- 
ment. 

I am glad to report that these Bolshevists brought their doctrine to a test 
before one of the committees of the convention. They calied for an in- 
dorsement of the political or revolutionary strike in language just about as 
clear and precise as could be asked for, and it was voted down unanimously 
by all the fourteen nations represented at the conference except the minori- 
ties in Holland and Germany. 

The defeated resolution was as follows: 

“The International Congress, responding to the appeal of the working 
classes of the Soviet countries to support their struggle by means of demon- 
strations and strikes with a view to force the Imperialist Governments to 
raise their blockade and stop their military intervention, expresses its satis- 
faction over the joint efforts undertaken by the proletarian class of several 
countries on July 21, and, 

“Resolves to promote and undertake a renewed joint international action 
for that purpose.” 

The defeat of this proposition means the definite and final repudiation by 
the organized labor of Europe and America not only of Bolshevism but of 
the whole effort to involve labor unions in international revolutionary 
movements of any kind. It is true that the majority of the delegates pro- 
fess more or less socialistic doctrines but they have finally and definitely 
repudiated the persistent and ceaseless efforts of the socialist parties to 
utilize the union for a revolutionary cataclyem. 


In reporting the conclusion on Aug. 1 of the International 
Labor Congress, at which a new international federation 


was formed the Associated Press dispatches from Amster- 
dam Aug. 2 said: 


It cannot be said that a great amount of practical work was accom- 
plished at this first meeting. But ground was laid for the future which 
promises to prove fruitful in reforms in social questions upon which the 
workers of all nations are urging action. The last hours of the Congress 
were spent in discussing a numb:r of important resolutions with regard 
to the League of Nations, the socialization of means of production, and 
the blockade of Russia and Hungary, all of which were accepted by the 
Congress. Only the American delegates voted against the resolutions 
while the British were absent, owing to the necessity of catching a cross- 
Channel steamer. Samuel Gompers, President of the American Federal 
pong ot 3 Leber sepleiaed wane the Americans agreed almost entirely with 

e sp’ o © resolutions, but that, manda 
could not vote for them. oe Se ta 

The entire governing body has changed since the last international, the 
Germans and Austrians at pr-sent taking no part either in the presidency, 
vice-presidency, treasury, or secretariat. Many of the members expressed 





sorrow at the disappearance of Carl Legien, the most prominent German 
labor leader and organizer, from participation in an official capacity. 

Several delegation leaders spoke of their hopes for the future, Mr Gom- 
pers saying that the Americans would do all in their power to further legis- 
lation for improvement of the condition of the workers of all countries. 

Herr Legien told the correspondent that he thought the international 
movement would prove successful and that the workers of all countries 
would act together. He was totally against any idea of war of revenge, 
he said, as were all the German workers. 

In one resolution the Congress declared: 

“The economic disorganization, accentuated by the war, was caused by 
the impotence of capitalism to reorganize production in such a way as to in- 
sure the well-being of the masses. The Congress declares it imperative that 
the efforts and activities of the working classes of all countries should be di- 
rected toward obtaining complete trade union organization as a necessary 
basis for realization of the socialization of mean or production.’’ 

The bureau of the International Trades Union Federation was instructed 
to obtain information on the result of socialization and to report to the 
national centres, the report to be accompanied by affidavits. The resolu- 
tion further states: 

*‘Even when the means of production are socialized, it is only by normal 
production, scientifically and continually developed, that general and in- 
dividual well-being can be obtained and guaranteed for all everywhere.” 

Another resolution declares: ‘The League of Nations should b2 founded 
on the will and co-operation of all the peoples. Nations may no longer 
launch their own cases by force. On the other hand, the League must 
become a judicial community, free from oppression.’’ The resolution de- 
clares that the working classes should prevent the League from becoming 
a centre of reaction and oppression. It says the workers should organize 
internationally and “attain the way to power. Then they will become 
the effective controllihg organ of the League of Nations.”’ 

Only the Dutch and German Syndicalists voted against the resolution. 








JUDGE ANDERSON’S PROPOSAL FOR SOLUTION OF 
RAILROAD PROBLEM IN ONE COMPANY. 

The formation of a Federal railroad company, with broad 
powers “eminent domain to take existing transportation 
facilities, as well as land, &c., for additional facilities, stocks, 
bonds of existing companies, or any other kind of needed 
property with power to issue stocks and bonds for cash at 
par or for exchange with present security holders” was pro- 
posed by Judge George W. Anderson of the U. S. District 
Court at Boston before the House Committee on Inter- 
State and Foreign Commerce on Aug. 27. Judge Ander- 
son, who was formerly a member of the Inter-State Com- 
merece Commission, in offering his solution of the railroad 
problem, while stating that ‘‘No plan for the reorganization 
of our railroad system has any reasonable prospect of suc- 
cess that does not recognize the fundamental need of a radi- 
cally changed status for labor,” had the following to say 
regarding the Plumb plan: 


Labor is entitled to a large and influential position in the management of 
our transportation industry. It is not entitled to control that industry, 
either as proposed in the Plumb plan, through management of the corpora- 
tion administering the rail facilities, or as is potentially involved in the 
present system through the domination of extra corporate organizations 
called labor unions. Railroad business is a public business. It must be 
managed by, and controlled for, public interests. Until that fundamen- 
tally important principle is recognized and sought to be made effective, 
there will be neither peace, security, nor progress in our transportation 
field. 


He also said: 

Labor must be given just and proper representation in the initial manage- 
ment of the roads, and assume a responsibility for the uninterrupted, 
efficient, economical, and progressive development of the rail facilities—en- 
tirely different from that which has obtained hitherto when the railroads 
have been run by corporations, organized for profit, and by labor unions. 
organized for economic war. Full recognition must be given to the fact that 
the men who contribute faithful, efficient and long-continued service in the 
transportation industry are as much entitled to representation in the man- 
agement thereof, and must be held as responsible for the wise exercise of 
managerial powers, as are the contributors of capital used to pay for the 
railroad facilities. 

The present status of irresponsibility and consequent threatened inter- 
ruption of railroad service, together with the utter lack of proper incentive 
for efficiency and economy m the management and operation of rail facili- 
ties, is practically admitted by all to be intolerable. The only plan now be- 
fore Congress which really undertakes to meet this essential difficulty is the 
Plumb plan, and that plan offers, in my view, a remedy which may not 
improbably be almost, if not quite, as bad as the disease that it under- 
takes to cure. 

Without further present elaboration of this point, I propose to meet the 
difficulty by providing that in the contemplated unified United States Rail- 
road Company the classified employees shall elect one-third of the directors 
or governors, another third to be elected by the stockholders, the other 
third to be public directors, probably appointed by the President and con* 
firmed by the Senate. In addition to such initial managerial power and 
resultant responsibility the law should provide for a competent and im- 
partial tribunal to deal with all wage and other labor controversies, its 
decision to be final. Labor should also have a one-third profit-sharing 
interest in ary surplus profits above standard dividends. 

Judge Anderson is also quoted in the New York ““Times” 
of Aug. 28 as saying: 

Unification of the railroads in one owning and operating company is, in 
my view, fundamentally necessary. 

Pretty careful study of the plans proposed for, say, a dozen large com- 
panies, convinces me that: 

(a) No one of these plans can be put in operation without long, expensive 
and wasteful proceedings, during which honest investing interests will be 
exploited by speculators and manipulators to an unparalleled degree. 
Without attacking the motives of the proponents of these plans, I do con- 
fidently suggest that the result of the plans would be a sepeculative exploi- 
tation working vast and grievously unjust results. 

(b) If the plan of a dozen railroads were in operation, problems of ad- 
ministration§andfrate-makingj(infinitelyjdifficult at the,best) would ,fin'my 
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opinion, be insoluble. Certainly, if the Warfied plan of retaining State 
charters were adopted, the situation would be hopeless. 

(c) The notion that competition can be kept or made a force for efficiency 
and progress is a delusion. -—Even those who, in their own minds, advocate 
competition, on analysis do not. What is really desired, for instance, by 
the representative of the United States Chamber of Commerce, is not com- 
petition, but incentive for efficiency, economy, and progressive develop- 
ment. There ought to be such incentive. It cannot, in my view, be 
found in the competitive theory. All of these apparent advocates of com- 
petition accept and assert that rates should be uniform. They eliminate 
rate-cutting as a competitive factor. Otherwise stated, the selling price 
of the product is. not to be fixed by the theoretical competitors, but by 
public authority. Securities also are to be issued only under public appro- 
val. Extensions for new business, whether competitive or not, are to be 
made only on public approval. New facilities, whether profitable or not, 
may be ordered by public authority. Wages, the first and iargest item in 
the expense account, are expected to be made, not by the separate cor- 
porations, but by some outside power. 

In many other minor respects the kind, quality, and cost of the service 
rendered is to be subject, and properly so, to control for the recognized para- 
mount public interests. The right to pool earnings under public approval 
is advocated. This, on analysis, means that if any competition in rail- 
roading survives under the theories of regulations sketched above, so that 
the railroad companies find themselves in actual struggle for the same line 
of business, that struggle shall cease by a pooling of earnings. This is, in 
effect, an admission that real competition is neither desired nor expected 
to result from the administration of the railroads by separate corporations. 


As to the management of the corporation Judge Anderson 
said: 

This corporation might well be managed by a beard of, say, fifteen direc- 
tors, elected and appointed for, say, terms of five years each, so classified 
that the term of one of each class shall end each year. Five of the direc- 
tors should be elected by the classified employees under by-laws approved 
by the Inter-State Commerce Commission. Five should be elected by the 
stockholders, and represent capitalistic and profit-seeking interests. Five 
should be public directors, probably appointed by the President, probably 
from both political parties, and confirmed by the Senate, and required to 
have no financial interest in the stock of the company. Ali the directors 
should be paid adequate, but reasonable, salaries, and be required to give 
all their energies to the business. 


He also proposed that the 


United States Railroad Company be capitalized not less than 25% nor 
more than 40% in capital stock, the balance in bonds. The capital stock 
should have a standard dividend rate not less than 5% nor more than 6% 
cumulative—such rate as will fairly insure par market values in all normal 
times. Probably new issues for extensions and additions should be dis- 
tributable to outstanding stockholders at par, although the stock would in 
ordinary times undoubtedly sell at a substantial premium. But it is de- 
sirable that there should be an adequate incentive to spend new money for 
needed and useful railroad development. 

**I think, although this is not free from doubt, that the Government should 
guarantee an annual dividend on this stock, possibly of 4%, not less than 
3%. Such guarantee would, in my present view, cost the Government 
nothing; it would stabilize the financial market, improve the credit of the 
company, and reduce the ultimate capital cost of our transportation facili- 
ties. 

** Any surplus profits above operating expenses, fixed charges, and stand- 
ard dividends should annually be divided into thirds: 

**(a) One-third for the benefit of capital, applicable to an additional divi- 
dend up to a reasonable maximum, probably 7%. Any balance of this one- 
third accruing in fat years should be held in a reserve for the purpose of 
providing for the payment of the standard dividend in bad years. 

**(6) One-third as a dividend to labor on a properly classified schedule. 

**(c) One-third for strictly public uses; at the outset perhaps to pay for 
the Government’s advances hitherto or hereafter to be made during the 
transition period, thereafter for such public purposes as Congress may 
authorize by statute or through the United States Railroad Company and 
the Inter-State Commerce Commission. 

‘*Railroad stock of the chief roads would be exchanged for the United 
States Railroad Company so as to give the present stockholders somewhat 
less than their present returns. For instance, if the United States Railroad 
Company fixes the dividend at 6% the stock of the Pennsylvania Railroad 
would be exchanged for an equal amount of Government owned stock, and 
stock of other railroads now paying more than 6% would be exchanged for 
a larger amount of the Government railroad stock.’’ 

The rates under Mr. Anderson’s plan are to be initiated by the railroad 
company subject to reversing power by the [{nter-State Commerce Com- 
mission. Local rates, such as commutation rates, around the large cities 
should be left to the States to decide. 

Extensions and improvements can be undertaken by the railroad corpora- 
tion, but proposals involving large expenditures must be approved by the 
Inter-State Commerce Commission before undertaken under Mr. Ander- 
son’s proposed plan. 

**I think the substance of the Plumb plan of co-ordinating capital of the 
United States Railroad Company with the local capital is practical and 
should be adopted. It is in substance now in use between the Federal 
Government and State or other local governments in the building of high- 
ways. But full title to all properties thus created should vest in the United 
States Railroad Company,’’ said Mr. Anderson. 








ULTIMATUM TO STRIKING SHOPMEN IN EAST— 
STRIKING TRAINMEN IN CALI- 
FORNIA RETURN. 

An ultimatum, similar to that sent a week ago to the 
striking trainmen in California, Arizona and Nevada, was 
issued on September 4 by Director-General of Railroads 
Walker D. Hines to striking shopmen of the New York Cen- 
tral, Baltimore & Ohio, and Chicago, Burlington & Quincy 
roads. Mr. Hines’ warning of the 4th was sent to Regional 
Directors A. T. Hardin at New York, C. H. Markham at 
Philadelphia and Hale Holden at Chicago, who were asked 
to instruct the strikers that those who failed to resume work 
this morning (September 6) would be considered as having 
permanently left the service of the Railroad Administration. 
The letter to Regional Director Hardin follows: 





————_—_—_—_ 


Washington, D. C., Sept. 4. 
A. T. Hardin, Regional Director of Railroad Administration, New York Ciiy: 
I am advised that certain mechanical department employees of the New 
York Central Railroad at Depew are engaged in a strike in violation of the 
agreements with the individual railroad upon which they have been em- 
ployed, and in violation of the agreement for adjustment of grievances by 
the United States Railroad Administration and the chief executives of the 
organizations to which the strikers belong, as well as in violation of the laws 
of organizations of which they are members. The chief executives of these 
organizations have definitely instructed their members to return to work. 
Will you please at once instruct the Federal Manager of the New York 
Central Railroad to post copies of this telegram on bulletin boards and in 
conspicuous places at and in the vicinity of the shops affected, as notice to 
all employes who are on strike to resume work not later than their regular 
reporting time on Saturday, Sept. 6, and further as a notice that those who 
do not report and resume duty at or before their regular reporting time on 
that date will be considered as having permanently left the service of the 
United States Railroad Administration, their places will be filled, and if they 
return to the service of the United States Railroad Administration later it 
will be only as new employees. 
This telegram will also be considered by the Federal Manager as his in- 
structions to proceed accordingly. 
WALKER D. HINES, 
Director-General of Railroads. 


Last week’s warning that the Government would man the 
trains if the striking trainmen in the West failed to report on 
Saturday August 30 served to effect the return on that day 
of practically all striking steam road engineers, conductors, 
brakemen and switchmen, following a vote to discontinue 
their strike at Los Angeles. The steam road men, it is stated, 
returned without gaining concessions. The electric line men 
were still reported out on the 30th. The steam railroad men 
are said to have admitted that they were greatly influenced 
to return to work by statements of Warren S. Stone, Grand 
Chief of the Engineers, and W. G. Lee, head of the con- 
ductors, and also by the stand of the Railroad Adminis- 
tration. Striking railroad employees at Fresno and San 
Francisco returned to work on August 29. 








THE DEFICIT IN THE OPERATION OF THE NEW 
ENGLAND ROADS. 


The following is taken from the ‘Journal of Commerce’’ 
of Sept. 2 


Federal operation of the New England railroads has resulted in an annual 
deficit of $23,346,000, and expenses have increased so much more propor- 
tionately than revenues that there is not now enough left to keep the roads 
solvent, according to a report compiled by a conference of representatives of 
the lines. The systems covered by the data comprise the Bangor & Aroos- 
took, Boston & Maine, Central New England, Central Vermont, Maine 
Central, New Haven and the Rutland. 

The purpose of the railroad officials in undertaking the inquiry was to 
show, first, what will be the financial condition of the railroads of New 
England if returned to their owners without increase of revenue or remedia} 
yegislation by Congress, and, second, that the present compensation guar- 
anteed by the Government should be continued until such remedies have 
become effective. 

The statistics presented combine the results of operation for the roads for 
the ‘test period’ from June 1 1914, to June 30 1917, and for the eighteen 
months of Federal control, from January 1 1918, to June 30 1919. 

The following table gives the comparison for the New England railroads 


eg assen A Avg Test A A fa i 
4 nn. or Test - - nn. Ad ie. ~j 
Potod. Fed. ~ 
Operating revenues _- $157 ,931,753 $207, "575, 037 
Operating expenses __ -$110,255,223 $190,404,131 
_ame Biche So mn Bias abiee 6,428,115 7,183,614 
“— ment and joint 
ity rente...... 6,428,535 5,142,847 
Total operating expenses, etc._.._ 123,111,873 202,730,592 
$34,819,880 $4, 44, 445 
Miscellaneous income. ........-....-...<0<-- 3/928 
Net Federal income_--__-_-------- $34,819,880 $5,208,373 
Percentage net Federal income to 
operating revenues_.....-.-.-.-- 22% 2% 


The report points out, from the above statement, that from every dollar 
received from railroad operations the companies would, if the properties 
were now returned to them, be compelled to pay out 98c for operating ex- 
penses, taxes, joint facility and equipment rentals, and would be able to 
retain only 2c to meet interest, rentals and other fixed charges. 

The report says that the 2% available for fixed charges under Federal 
control amounted to $11,719,000,.the gross corporate income. The charges 
against this gross income for the test period and also for the period of Federal 
control are shown in the following table for the New England roads com- 
bined: 





Ann. te Ann. Avge. 
during 
Test Period. Fed. Control. 
Gross Corporate income. .-......-....-.-------- $42,614,828 $11,719,609 
Deductions from gross corp. income rentals 
and other fixed charges, excluding lividends _- 32,967,506 35,065,632 
Surplus or deficit after deductions - - - -_- (surp.) $9,647,322(d) 23,346,023 


The statement is made that the New England railroads will be bankrupt if 
their properties are returned without immediate and adequate increases of 
revenues, or a continuation of the compensation until remedial legislation is 
enacted. The far-reaching effect of such a bankruptcy is called evident 
from the fact that the total interest-bearing obligations of the New England 
roads in the hands of the public are in excess of half a billion dollars. 

The officials, under whose direction the report was made, are as follows: 

Gordon Abbott, Chairman, Reorganization Managers, Boston & Maine 
Railroad; George W. Anderson, former member of the Interstate Commerce 
Commission, and Trustee of the Boston Railroad Holding Company's in- 
terest in Boston & Maine stock; Edward G. Buckland, President, New York 
New Haven & Hartford, Central New England and Rutland Railroad Com- 
panies; Howard Elliott, Chairman, Committee on Intercorporate Relations, 
Board of Directors, New York, New Haven & Hartford Railroad Company; 
John Henry Hammond, Acting Presidcut, Bangor & Aroostook Railroag 
Company; Henry J. Hart, Vice-President, Bangor & Aroostook Railroad 
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Company; James H. Hustis, Temporary Receiver, Boston & Maine Rail- 
road; Morris McDonald, President, Maine Central Railroad Company; 
James L. Richards, member of Executive Committee, Board of Directors, 
New York, New Haven & Hartford Railroad Company; Edward C. Smith, 
President, Central Verment Railway Company. 








PRESIDENT WILSON BEGINS WESTERN TOUR IN 
BEHALF OF LEAGUE AND PEACE TREATY— 
PLANS 25 DAYS OF PUBLIC SPEAKING. 


President Wilson left the capitol on Wednesday, Sept. 3, 
in accordance with plans announced last week on a 25-day 
public speaking tour in behalf of the German Peace Treaty 
and the League of Nations Covenant. His first speech 
was made at Columbus, Ohio, and is referred to elsewhere 
in these columns to-day. The trip will carry the President 
through the Central States northwesterly to the Pacific 
Coast and he plans to reach Spokane, Wash., and speak 
there on Sept. 12. He will stop at the principal Pacific 
ports going as far South as Los Angeles, Cal. He will then 
come eastward from the Pacific and will end his speech-mak- 
ing trip in Louisville, Ky. The trip will be the most 
extensive that Mr. Wilson has undertaken since he entered 
public life; he will cover,it is estimated, more than 10,000 
miles and return to Washington on Sept. 30 from virtually 
25 days of uninterrupted speech making. Besides those 
scheduled it is believed President Wilson will make several 
back platform speeches or talks as occasion demands. In 
the President’s party are Mrs. Wilson, Private Secretary 
Tumulty and Admirai Grayson, his physician. There are 
also large numbers of Secret Service men, stenographers 
and press correspondents. In the House on Aug. 29 a 
resolution of protest against the President’s proposed tour 
was introduced by Representative Strong of Kansas. It 
said the absence of the Chief Executive ‘‘in these troublous 
times, in which a crisis involving labor, credits, cransporta- 
tion, the cost of living, profiteering, the welfare of former 
service men. or foreign relations may assume grave pro- 
portions” was fraught with grave danger and the House 
therefore respectfully requested that the President remain 
at the at the National Capitol. The resolution was ruled 
out on a point of order that there was no quorum present 
which was raised by Representative Blanton, Democrat of 
Texas. A joint resolution of very much the same purpose 
was introduced on Aug. 29 by Representative Rodenberg, 
Illinois, and referred to the Committee on Judiciarv. The 
official program of the President’s tour as made public on 


Aug. 29 at the White House was as follows: 

The President plans to leave Washington Wednesday evening, Sept. 3, 
for Columbus, O., where he will make an address Thursday morning, Sept. 
4. Thereafter he will visit the following cities in the order named, making 
addresses as indicated: 

Thursday, Sept. 4, evening, Indianapolis; Friday, Sept. 5, St. Louis; 
Saturday, Sept. 6, morning address, Kansas City; Saturday and Sunday, 
Sept. 6-7, Des Moines, Ia.; Monday, Sept. 8, morning address, Omaha, 
evening address Sioux Falls, 8. D.; Tuesday, Sept. 9, all day in St. Paul 
and Minneapolis; Wednesday, Sept. 10, noon address in Bismarck, N. D.; 
Thursday, Sept. 11, forenoon address in Billings, Mont., evening address 
Helena, Mont.; Friday, Sept. 12, forenoon in Couer d'Alene, Ida.; after- 
noon address in Spokane, Wash.; Saturday, Sept. 13 and Sunday, Sept. 14, 
day meeting in Tacoma, evening address in Seattle; Monday, Sept. 15, all 
day and evening in Portland, Ore.; Wednesday, Sept. 17, Thursday, Sept. 
18, in San Francisco; Friday, Sept. 19, afternoon and night in San Diego; 
Saturday, Sept. 20, and Sunday, Sept. 21, in Los Angeles; Monday, Sept. 
22, evening address in Reno, Nev.; Tuesday, Sept. 23, evening address in 
Salt Lake City; Wednesday, Sept. 24, late afternoon address in Cheyenne 
Wyo., spend night in Denver; Thursday, Sept. 25, forenoon address in 
Denver, afternoon address in Pueblo; Friday, Sept. 26, forenoon address 
in Wichita, Kans., evening address in Oklahoma City, Okla.; Saturday, 
Sept. 27, mid-afternoon address in Little Rock, Ark., night address in 
Memphis, Tenn.; Sunday, Sept. 28, and Monday, Sept. 29, all day Sunday 
= 7" forenoon in Louisville; Tuesday, Sept. 30, arrive Washing- 

a a. m. 








PRESIDENT WILSON INFORMS SENATE UNITED 
STATES HAS TRIED TO PRESERVE 
PEACE IN CENTRAL AMERICA. 


President Wilson, responding to a Senate resolution 
asking for certain information regarding the status of Costa 
Rica and her relations with Nicaragua as well as why the 
former had been denied the right to sign the Treaty of Peace 
with Germany, told the Senate on Aug. 21 that the ‘United 
States has consistently used its best efforts to maintain 
peace in Central America.” He said the Tinoco regime in 
Costa Rica had never been treated even as a de facto gov- 
ernment and was considered by the United States as “‘le- 
gally non-existent,” for this reason Costa Rica had not been 
permitted to sign the Peace Treaty. The resolution calling 
for information regarding Costa Rica was introduced by 
Senator La Follette. The President’s communication to 
the Senate was summarized in Washington press dispatches 
of Aug. 21 as follows: 


The Senate was informed to-day by President Wilson that the United 
States Government was not aware of any armed interference by Nicaragua 





in Costa Rican affairs, and that the State Department repeatedly had 
urged Nicaraguan officials not to make any such interference. 

Answering another part of the same resolution with reference to why 
Costa Rica “‘was not permitted"’ to sign the Peace Preaty, though she had 
declared war on Germany, the President said the Tinoco Government in 
Costa Rica, having never been recognized even in a de facto sense by the 
United States, was considered “legally non-existent and therefore not to be 
treated as a belligerent.’’ 

The President transmitted a statement by Secretary Lansing declaring 
the United States ‘‘has consistently used its best efforts to maintain peace 
in Central America,’’ and had made the following representations to Nicara- 
gua on the subject: 

On Nov. 4 1918, the President of Nicaragua was asked to exercise his 
good offices to prevent any revolutionary activities in that country directed 
against Costa Rica. 

On Jan. 27 1919, reiterating the position taken in the previous note. 

On April 29 1919, expressing the hope that ‘‘Nicaragua would be guided 
in this matter by the considerations of international comity,” and 

On May 23 1919, urging Nicaragua to remain neutral in any conflict 
between General Tinoco and his enemies and to prevent organizations of 
any expeditions in Nicaragua. 

“The President and Government of Nicaragua,” Secretary Lansing 
wrote, ‘have responded in a gratifying manner to the requests for their 
co-operation, and the efficacy of the steps taken to preserve peace in Cen- 
tral America is indicated by the fact that the Government of the United 
States is not advised of any serious collision with defensive forces by any 
armed forces seeking to enter Costa Rica from Nicaragua or Nicaragua 
from Costa Rica."’ 

President Juan Bautist Quiros of Costa Rica, successor of Federico 
Tinoco, has been notified by the American Government that the validity 
of the Tinoco constitution or any government acting under that constitu- 
tion would not be recognized by the United States. 

Ex-President Gonzales has been informed by the State Department of 
this action. He has been in Washington since his overthrow by Tinoco 
and has been in close touch with the revolutionary movement against the 
Tinoco regime headed by Julio Acosta, Minister of Foreign Affairs under 
Gonzales. 








PRESIDENT WILSON’S COUNTRY WIDE TOUR IN 
BEHALF OF TREATY AND LEAGUE OF 
NATIONS—COLUMBUS SPEECH. 


President Wilson’s speech making tour in behalf of the 
Peace Treaty and the League of Nations was opened on 
Thursday, Sept. 4, at Columbus, Ohio, where in addressing 
a gathering at Memoria! Hall he declared that ‘‘this treaty 
was not intended merely to end this war; it was intended to 
prevent any similar war.” Similarly he said “the League 
of Nations is the only thing that can prevent the recurrence 
of this dreadfu' catastrophe and redeem our promises. And 
the character of the League is based upon the experience of 
this very war.” The President expressed astonishment 
“at some of the statements I see made about this treaty,” 
adding “‘the truth is that they are made by persons who 
have not read the treaty, or who, if they have read it, have 
not comprehended its meaning.’”’ In stating that ‘“‘this 
treaty is not meant to end this single war,’’ the President 
in his Columbus speech declared that “it is meant as a 
notice to every Government who in the future wil! attempt 
this thing that mankind will! unite to inflict the same punish- 
ment.” As to the League of Nations the President averred 
“if there is no League of Nations the miiitary point of view 
will prevail in every instance and peace will be brought into 
contempt, but if there is a League of Nations Italy need not 
fear the fact that the shores on the other side of the Adriatic 
lower above her sandy shores on her side of the sea because 
there will be no threatening guns there and the nations of 
the world will have considered not merely to see that the 
Slavie people have their rights, but that the Italian people 
have their rights as wel'.”” The President stated that he 
had not come to debate the treaty. It speaks for itself, 
he said, “if you will let it. The arguments directed against 
it are directed against 1t with a radical misunderstanding 
of the instrument itself. Therefore I am not going any- 
where to debate the treaty. I am going to expound it, and 
I am going right here now to-day to urge you in every vocal 
method that you can use to assert the American spirit in 
support of :t.” ; 

Besides his speech at Columbus on the 4th the President 
also on that day addressed a mass meeting at Indianapolis. 
In his remarks on that occasion he to!d the gathering that 
no one hehind the League of Nations would make a!l wars 
impossible, but he expected 1t to make war “violently im- 
probable.” The economic and arbitration sections of the 
Covenant, he asserted, would “‘keep war on the outskirts” 
and make it only a “‘last resort.’”” Opponents of the League 
of Nations, said the President, had discussed only three out 
of twenty-six articles of the Covenant. The articles that 
would make war improbable had been overlooked. Re- 
ferring to the Shantung settlement, the President pointed 
out that Japan had repeatedly promised to return the 
peninsula to China. He did not go into the subject at 
length but mentioned it in emphasizing that the Covenant 
would refuse to recognize the validity of secret treaties. 
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The press dispatches concerning the President’s Indianapo- 
lis speech also state: 


At the outset of his speech Mr. Wilson traced the incidents from which the 
great war started, saying that the significant circumstance was that Austria 
and Germany “‘did not dare to discuss” the demands made on Serbia. It 
was generally admitted abroad, he asserted, that if there had been discus- 
sion, there would have been no war. 

This fact, he said, recalled that the “‘heart of the League Covenant’’—the 
agreement not to go to war for nine months after a controversy became 
acute—had not been considered at all by those who criticize the League. 

“If there had been nine days,”’ said the President, ‘‘Germany would not 
have gone to war.” 

It was a solemn pledge to those who fought the war, said the President, 
that there should be such an arrangement to prevent future wars. 

“The act which was characteristic of the beginning of this war was the vio- 
lation of the territorial integrity of Belgium,”’ he continued, adding that one 
of the primary provisions of the League Covenant was to prevent violation 
of territorial integrity 
PP provision, he pointed out, was contained in the much discussed Ar- 

ie X. 

“Article X,”" declared the President, ‘‘speaks the conscience of the world. 
It goes to the heart on this whole bad business’ 

It was true, Mr. Wilson said, that every man surrendered part of his sov- 
ereignty whenever he promised to respect the rights of his neighbors; but, 
he declared, he could see no harm, nevertheless, in making such a promise 
for the common good. 

Pointing out that decisions by the League Council must be unanimous the 
President said that whatever judgment was passed upon the United States 
by the Council must have the concurrence of the United States. He added 
that, of course, the American delegate on the Council would not act without 
instructions from his Government 

Referring to the economic pressure that would be brought to bear on Cov- 
enant breakers the President said that economic pressure would preclude the 
need of force. 

Some delegations, the President said, came to the Paris Confrence with 
causes which were not considered properly within the scope of the Peace 
Conference. In that connection he pointed out that under Article XI any 
threat of war could be investigated by the League. 

_ “At present,”’ said he, ‘‘We have to mind our own business but under the 
Covenant and the League we can mind other people’s business.” 


The President’s tour will extend throughout the month, 
terminating on Sept. 29 at Louisville, Ky. His itinerary 
is given in another item in to-day’s issue of the “‘Chronicle.” 
In his speech at Columbus the President spoke as follows: 


Mr. Chairman, Governor Campbell, and My Fellow Citizens:—It is with 
very profound pleasure that I find myself face to face with you. I have 
for a long time chafed at the confinement of Washington. 1 have for a 
long time wished to fulfill the purpose with which my heart was full when 
I returned to our beloved country, namely, to go out and report to my 
fellow-countrymen concerning those affairs of the world which now need 
to be settled. 

The only people I owe any report to are you and the other citizens of the 
United States. and it has become increasingly necessary, apparently, that 
I should report to you. After all the various angles at which you have 
heard the Treaty held up perhaps you would like to know what is in the 
Treaty. I find it very difficult in reading some of the speeches that I 
have read to form any conception of that great document. 

It is a document unique in the history of the world for many reasons, 
and I think I cannot do you a better service or the peace of the world a 
better service than by pointing out to you just what this Treaty contains 
and whot it seeks to do. 

In the first place, my fellow-countrymen, it seeks to punish one of the 
greatest wrongs ever done in history, the wrong which Germany sought to 
do to the world and to civilization, and there ought to be no weak pur- 
pose with regard to the application of the punishment. She attempted an 
intolerable thing, and she must be made to pay for the attempt. 

The terms of the Treaty are severe, but they are not unjust. I can testify 
that the men associated with me at the Peace Conference in Paris had 
it in their hearts to do justice and not wrong, but they knew, perhaps 
with a more vivid sense of what had happened than we could possibly 
know on this side of the water, the many solemn covenants which Ger- 
many had disregarded, the long preparation she had made to overwhelm 
her neighbors, the utter disregard which she had shown for human rights, 
for the rights of women and children and those who were helpless. 

They had seen their lands devastated by an enemy that devoted itself 
not only to the effort of victory, but to the effort of terror, seeking to ter- 
rify the people whom they fought, and I wish to testify that they exercised 
restraint in the terms of this Treaty. They did not wish to overwhelm any 
great nation, and they had no purpose in overwhelming the German people, 
but they did think that it ought to be burned into the consciousness of 
men forever that no people ought to permit its government to do what the 
German Government did. 

In the last analysis, my fellow-countrymen, as we in Amer.ca would 
be the first to cla.m, a people are respons.ble for the acts of their Govern- 
ment; if their Government purposes things that are wrong, they ought to 
take measures and see to it that that purpose is not executed. 

Germany was self-governed. Her rulers had not concealed the purposes 
that they had in mind, but they had deceived their people as to the char- 
acter of the methods they were going to use, and I believe from what I can 
learn that there is an awakened consciousness in Germany itself of the 
deep iniquity of the thing that was attempted. 

When the Austrian delegates came before the Peace Conference they, in 
so many words, spoke of the crigination of the war as a crime, and ad- 
mitted in our presence that it was a thing intolerable to contemplate. They 
knew in their hearts that it had done them the deepest conceivable wrong: 
that it had put their people and the people of Germany at the judgment 
seat of mankind, and throughout this treaty every term that was applied 
to Germany was meant not to humiliate Germany, but to rectify the wrong 
that she had done. 

And if you will look even into the severe terms of reparation, for there was 
no indemnity—no indemnity of any sort was claimed—merely reparation, 
merely paying for the destruction done, merely making good the losses, so 
far as the losses could be made good, which she had unjustly inflicted, not 
upon the Governments—for the reparat on is not to go to the Governments— 
but upon the people whose rights she had trodden upon, with absolute 
absence of everything that even resembled pity. There is no indemnity in 
this treaty, but there is reparation, and even in the terms of reparation a 
method is devised by which the reparation shall be adjusted to Germany's 
ability to pay it. 

I am astonished at some of the statements I see made about this treaty, 
and the truth is that they are made by persons who have not read the 
treaty or who, if they have read it, have not comprehended its meaning. 








There is a method of adjustment in the treaty by which the reparation 
shall not be pressed beyond the point which Germany can pay, but she will 
be pressed to the utmost point that she can pay, which is just, which is 
righteous. It would be intolerable if there had been anything else, for my 
fellow-citizens, this treaty is not meant merely to end this single war; it is 
meant as a notice to every Government who in the future will attempt this 
thing that mankind will! unite to inflict the same punishment. 

There is no national triumph sought to be recorded in this treaty. ‘There 
is no glory sought for any particular nation. ‘The thought of the statesmen 
collected around that table was of their people, of the sufferings that they 
had gone through, of the losses they had incurred, that great throbbing 
heart which was so depressed, so forlorn, so sad in every memory that it 
had had of the five tragical years, my fellow-countrymen. Let us never 
forget the purpose, the high purpose, the disinterested purpose, with wh‘ch 
— lent its strength, not for its own glory, but for the advance of man- 

And, as I said, this treaty was not intended ‘merely to end this war; 
was intended to prevent any similar war. 

I wonder if some of the opponents of the League of Nations have forgotten 
the promises we made our people before we went to that peace table. We 
had taken by processes of law the flower of our youth from every country- 
side, from every household, and we told those mothers and fathers and sister 
and wives and sweethearts that we were taking those men to fight a war 
which would end business of that sort, and if we do not end it, if we do not 
do the best that human concert of action can do to end it, we are of all men 
the most unfaithful—the most unfaithful to the loving hearts who suffered 
in this war, the most unfaithful to those households bowed in gr.ef, yet 
lifted with the feeling that the lad laid down his life for a great thing—among 
other things in order that other lads might not have to do the same thing. 

That is what the League of Nations is for, to end this war justly, and it 
is not merely to serve notice on Governments which would contemplate the 
same thing which Germany contemplated, that they will do so at their peril, 
but also concerning the combination of power which will prove to them 
that they will do it at their peril. It is idle to say the world will combine 
against you because it may not, but it is persuasive to say the world is com- 
bined against you and wiil remain combined against any who attempt the 
same things that you attempted. 

The League of Nations is the only thing that can prevent the recurrence 
of this dreadful catastrophe and redeem our promises. And the character 
of the League is based upon the experience of this very war. 

I did not meet a single public man who did not admit these things—that 
Germany would not have gone into this war if she had thought Great 
Britain was going into it, and that she most certainly would never have 
gone into this war if she had dreamed America was going into it, and they 
have all admitted that a notice beforehand that the greatest powers of the 
world would combine to prevent this sort of thing would have prevented it 
absolutely. . 

When gentlemen tell you, therefore, that the League of Nations is in- 
tended for some other purpose than this, merely reply this to them, “If we 
do not do this thing, we have neglected the central covenant that we made 
to our people,’ and there will be no statesman of any country who can 
thereafter promise his people any alleviation from the perils of war. 

The passions of this world are not dead; the rivalries of this world have 
not cooled; they have been rendered hotter than ever. The harness that is 
to unite nations is more necessary now than it ever was before, and unless 
there is this sureness of combined action before wrong is attempted, wrong 
will be attempted just as soon as the most ambitious nations can recover 
from the financial stress of this war. 

Now look what else is in the treaty. This treaty is unique in the history 
of mankind because the centre of it is the redemption of weak nations. 

There never was a congress of nations before that considered the rights 
of those who could not enforce their rights. There never was a congress 
of nations before that did not seek to effect some balance of power brought 
about by means of serving the strength and interest of the strongest powers 
concerned, whereas this treaty builds up nations that never could have 
won their freedom in any other way. It builds them up by gift, by largess, 
not by obligation; builds them up because of the conviction of the men 
who wrote the treaty that the rights of people transcend the rights of 
Governments, because of the conviction of the men who wrote that treaty 
that the fertile source of war is wrong; that the Austro-Hungarian Empire, 
for example, was held together by military force and consisted of peoples 
who did not want to live together, who did not have the spirit of nationality 
= toward each other; who were constantly chafing at the bands that held 

em. 

Hungary, though a willing partner of Austria, was willing to be her partner 
because she could share Austria's strength for accomplishing her own ambi- 
tions, and her own ambitions were to hold under the Jugoslavic peoples 
that lie to the south of her. Bohemia, an unhappy partner—a partner 
by duress, flowing in all her veins the strongest national impulse that was 
to be found anywhere in Europe; and north of that pitiful Poland, a great 
nation divided up among the great powers of Europe, torn asunder—kin- 
ship disregarded, natura! ties treated with contempt and an obligatory divi- 
sion among sovereigns imposed upon her, a part of her given to Russia, a 
part of her given to Austria, and a part of her given to Germany, and 
great bodies of Polish people never permitted to have the normal intercourse 
with their kinsmen for fear that that fine instinct of the heart should assert 
itself which binds families together, 

Poland could never have won her independence. Bohemia never could 
have broken away from the Austro-Hungarian combination. ‘The Slavic 
peoples to the south, running down into the great Balkan peninsula, had 
again and again tried to assert their nationality and their independence, 
and had as often been crushed, not by the immediate power they were fight- 
ing, but by the combined power of Europe. 

The old alliances, the old balances of power, were meant to see to it that 
no little nation asserted its rights to the disturbance of the peace of Europe, 
and every time an assertion of rights was attempted they were suppressed 
by combined influence and force. And this treaty tears away all that and 
says these people have a right to live their own lives under the governments 
which they themselves choose to set up. That is the American principle 
and I was glad to fight for it, and when strategic consideration were urged 
{ said (not { alone, but it was a matter of common council) that strategic 
conditions were not in our thoughts; that we were not now arranging for 
future wars, but were giving people what belonged to them. 

My fellow-citizens, I do not think there is any man alive who has a more 
tender sympathy for the great people of [taly than I have, and a very stern 
duty was presented to us when we had to consider some of the claims of Italy 
on the Adriatic, because strategically, from the point of view of future wars, 
{taly needed a military foothoid on the other side of the Adriatic, but her 
people did not live there except in little spots. It was a Slavic people, and 
I had to say to my Italian friends that everywhere else in this treaty we 
have given territory to the people who lived on it, and I du not think that 
it is for the advantage of Italy, and I am sure it is not for the advantage of 
the world, to give {taly territory where other people live. 

I felt the force of the argument for what they wanted, and it was the eld 
argument that had always prevailed, namely, that they needed i, from a 
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military point of view, and I have no doubt that if there is no League of 
Nations they will need it from a military point of view. But if there is a 
League of Nations they will not need it from a military point of view. If 
there is no League of Nations the military point of view will prevail in every 
instance and peace will be brought into contempt, but if there is a League of 
Nations Italy need not fear the fact that the shores on the other side of the 
Adriatic lower above her sandy shores on her side of the sea, because there 
will be no threatening guns there, and the nations of the world will have con- 
sidered not merely to see that the Slavic peoples have their rights but that 
the Italian people have their rights as well. I would rather have everybody 
on my side than be armed to the teeth; and every settlement that is right, 
every settlement that is based upon the principles I have alluded to, is a 
safe settlement because the sympathy of mankind will be behind it. 

Some gentlemen have feared with regard to the League of Nations that 
we will be obliged to do things we don’t want to do. If the treaty were 
wrong, that might be so; but if the treaty is right, we will wish to preserve 
right. I think I know the heart of this great people, whom I for the time 
being have the high honor to represent, better than some other men that I 
hear talk. 

I have been bred and am proud to have been bred in the old Revolutionary 
stock which set this Government up when America was set up as a friend 
of mankind, and I know, if they do not, that America has never lost that 
vision or that purpose. 

But I haven't the slightest fear that arms will be necessary if the purpose 
isthere. If I know that my adversary is armed and [{ am not, I do not press 
the controversy; and if any nation entertains selfish purposes, set against 
the principles established in this treaty, and is told by the rest of the world 
that it must withdraw its clatms, it will not press them. 

The heart of this treaty, then, my fellow-citizens, is not even that it 
punishes Germany—that is a temporary thing—it is that it rectifies the 
age-long wrong which characterized the history of Europe. 

There were some of us who wished that the scope of the treaty would 
reach some other age-long wrong. It was a big job, and I don’t say that 
we wished that it were bigger; but there were other wrongs elsewhere than 
in Europe, and of the same kind, which no doubt ought to be righted, and 
some day will be righted, but which we could not draw into the treaty be- 
cause we could deal only with the countries whom the war had engulfed 
and affected. But, so far as the scope of our treaty went, we rectified the 
wrongs which have been the fertile source of war in Europe. 

Have you ever reflected, my fellow countrymen, on the real source of 
revolutions? Men don't start revolutions in a sudden passions. Do you 
remember what Thomas Carlyle said about the French revolution? He 
was speaking of the so-called Hundred Days Terror which reigned, not only 
in Paris, but throughout France, in the days of the French revolution; and 
he reminded his readers that back of that Hundred Days of Terror lay sev- 
eral hundred years of agony and of wrong. The French people had been 
deeply and consistently wronged by their Government; robbed; their human 
rights disregarded, and the slow agony of those hundreds of years had after 
a while gathered into a hot agony that could not be suppressed. 

Revolutions don’t spring up over night; revolutions gather through the 
ages; revolutions come from the long suppression of the human spirit; rev- 
olutions come because men know that they have rights and that they are 
disregarded. And when we think of the future of the world in connection 
with this treaty, we must remember that one of the chief efforts of those who 
made this treaty was to remove that anger from the heart of great peoples— 
great peoples who had always been suppressed and always been used, who 
had always been the tools in the hands of governments—generally of alien 
governments—not their own. And the makers of the treaty knew that if 
these wrongs were not removed, there could be no peace in the world, be- 
cause, after all, my fellow citizens, war comes from the seed of wrong, and 
not from the seed of right. This treaty is an attempt to right the history 
of Europe, and in my humble judgment it is a measurable success. 

I say ‘“‘measurable,’’ my fellow citizens, because you will realize the diffi- 
culty of this. Here are two neighboring peoples. The one people have not 
stopped at a sharp line, and the settlements of the other people, or their 
migrations, begun at that sharp line; they have intermingled. There are 
regions where you can’t draw a national line and say there are Slavs on 
this side and Italians on that; there is this people there and that people there. 
It can’t be done. You have to approximate the line. You have to come 
to it, as near to it as you can, and then trust to the process of history to 
redistribute, it may be, the people who are on the wrong side of the line. 
And there are many such lines drawn in this treaty and to be drawn in the 
Austrian treaty, and where, perhaps, there are more lines of that sort than 
in the German tg@fty. 

When we come to draw the line between the Polish people and the Ger- 
man people (not the line between Germany and Poland—there wasn’t any 
Poland, strictly speaking) there were districts like the upper part of Silesia, 
or rather the eastern part of Silesia, which is called ‘‘Upper Silesia’’ because 
it is mountainous and the other part is not. High Silesia is chiefly Polish, 
and when we came to draw a line to represent Poland it was necessary to 
include High Silesia if we were really going to play fair and make Poland up 
of the Polish people wherever we found them in sufficiently close neighbor- 
hood to one another. 

But it wasn’t perfectly clear that Upper or High Silesia wanted to be 
part of Poland. At any rate, there were Germans in High Silesia who 
said that it did not, and therefore we did there what we did in many other 
places—we said, ‘‘Very well, then, we will let the people that live there de- 
cide.’’ We will have a referendum within a certain length of time after the 
war under the supervision of an international commission which will have a 
sufficient armed force behind it to preserve order and see that nobody inter- 
feres with the elections. We will have an absolutely free vote, and High 
ee shall go either to Germany or to Poland, as the people in High Silesia 
prefer. 

And that illustrates many other cases where we provided for a referendum, 
or a plebiscite, as they choose to call it; and are going to leave it to the 
people themselves, as we should have done, what Government they shall 
live under. 

It is none of my prerogatives to allot peoples to this Government and the 
other. It is nobody's right to do that allotting except the people themselves, 
and I want to testify that this treaty is shot through with the American prin- 
ciple of the choice of the governed. 

Of course, at times it went further than we could make a practical policy 
of, because various peoples were keen upon getting back portions of their 
populations which were separated from them by many miles of territory, 
and we could not spot over with little pieces of separated States. 

I even had to remind my Italian colleagues that if they were going to 
claim every place where there was a large Italian population we would 
have to cede New York to them, because there are more Italians in New 
York than in any Italian city. 

But I believe—I hope—that the Italians in New York City are as glad to 
st. y there as we are to have them. I would not have you suppose that I 


i intimating that my Italian colleagues entered any claim for New York 
ly. 

We, of all peoples in the world, my fellow citizens, ought to be able to 
uncerstand the questions of this treaty and without anybody explaining them 


to us; for we are made up out of all the peoples of the world. I dare say 
that in this audience there are representatives of practically all the peoples 
dealt with in this treaty. 

You don’t have to have me explain national ambitions to you, national 
aspirations. You have been brought up to them; you learned of them since 
you were children, and it is those national aspirations which we sought to 
realize, to give an outlet to, in this great treaty. 

But we do much more than that. This treaty contains, among other 
things, a magna charta of labor—a thing unheard of until this interesting 
year of grace. There is a whole section of the treaty devoted to arrange- 
ments by which the interests of those who labor with their hands all over the 
world, whether they be men or women or children, are all of them to be 
safeguarded. And next month there is to meet the first assembly under this 
section of the League—and let me tell you it will meet, whether the treaty is 
ratified by that time or not. 

There is to meet an assembly which represents the interests of laboring 
men throughout the world, not their political interests. There is nothing 
political about it. It is the interests of men concerning the conditions of 
their labor, concerning the character of labor which women shall engage in, 
the character of labor which children shall be permitted to engage in; the 
hours of labor, and, incidentally, of course, the remuneration of labor. 
The labor shall be remunerated in proportion, of course, to the maintenance 
of the standard of living which is proper, for the man who is expected to 
give his whole brain and intelligence and energy to a particular task. 

I hear very little said about this magna charta of labor which is embodied 
in this. It forecasts the day which ought to have come long ago, when 
statesmen will realize that no nation is fortunate which is not happy, 
and that no nation can be happy whose people are not contented—con- 
tented in their industry, contented in their lives, and fortunate in the cir-- 
cumstances of their lives. 

If I were to state what seems to me to be the central idea of this treaty 
it would be this: It is almost a discovery in international conventions— 
“that nations do not consist of their Government, but consist of their 
people.”’ 

That is a rudimentary idea; it seems to us to go without saying to us in 
America; but, my fellow-citizens, it was never the leading idea in any other 
international congress that I ever heard of, that is to say international 
congress made up of the representatives of government. 

They were always thinking of national policy, of national advantages, 
of the rivalries of trade, of the advantages of territorial conquest. 

There is nothing of that in this treaty. You will notice that even the 
territories which are taken away from Germany, like her colonies, are not 
giventoanybody. Thereisn’t a single act of annexation in this treaty. But 
territories inhabited by people not yet able to govern themselves, either 
because of economic or other circumstances or the stage of their develop- 
ment, are put under the care of powers who are to accept as trustees— 
trustees responsible in the forum of the world, at the bar of the League of 
Nations, and the terms upon which they are to exercise their trusteeship 
are outlined. They are not to use those people by way of profit and to fight 
their wars for them; they are not to permit any form of slavery among 
them or of enforced labor. They are to see to it that there are humane con- 
ditions of labor with regard ot only to the women and children, but the 
men, too. They are to establish no fortifications; they are to regulate 
the liquor and opium traffic; they are to see to it, in other words, that the 
lives of the people whose care they assume—not sovereignty over whom they 
assume, but whose care they assume—are kept clean and safe and holy. 
There again the principle of the treaty comes out, that the object of 
the arrangement is the welfare of the people who live there and not the ad- 
vantages of the Government. 

It goes beyond that, and it seeks to gather under the common supervision 
of the League of Nations the various instrumentalities by which the world 
has been trying to check the evils that were in some places debasing men, 
like the opium traffic, like the traffic—for it was a traffic—in men, women, 
and children; like the traffic in other dangerous drugs; like the traffic in arms 
among uncivilized peoples, who could use arms only for their detriment; 
for sanitation; for the work of the Red Cross. 

Why, those clauses, my fellow-citizens, draw the hearts of the world 
into league; draw the noble impulses of the world together and make a 
poem of them. 

I used to be told that this was an age in which mind was monarch, and 
my comment was that if that were true then mind was one of those mod- 
ern monarchs that reign and do not govern; but as a matter of fact we 
were governed by a great representative assembly, made up of the human 
passions, and that the best we could manage was that the high and fine 
passions should be in a majority, so that they could control the face of 
passion, so that they could check the things that were wrong, and the 
treaty seeks something like that. 

In drawing the humane endeavors together it makes a mirror of the fine 
passions of the world, of its philanthropic passions, and of its passion of 
pity, of this passion of human sympathy, of this passion of human friend- 
liness and helpfulness, for there is such a passion. It is the passion that 
has lifted us along the slow road of civilization; it is the passion that has 
made ordered government possible; it is the passion that has made justice 
and established the thing in some happy part of the world. 

That is the treaty. Did you ever hear of it before? Did you ever know 
before what was in this treaty? Did anybody before ever tell you what the 
treaty was intended to do? 7 

I beg, my fellow-citizens, that you and the rest of these Americans with 
whom we are happy to be associated all over this broad land will read the 
treaty for themselves, or (if they won't take time to do that, for it is a tech- 
nical document that is hard to read) that they will accept the interpretation 
of those who made it and know what the intentions were in the making of it. 

I hear a great deal, my fellow-citizens, about the selfishness and the selfish 
ambitions of other Governments, but I would not be doing justice to the 
gifted men with whom I was associated on the other side of the water if 
I didn't testify that the purposes that I have outlined were their purposes. 

We differed as to the method, very often; we had discussions as to the 
details, but we never had any serious discussion as to the principle. And 
while we all acknowledge that the principles might, perhaps, in detail 
have been better, really wé are all back of those principles. 

There is a concert of mind and of purpose and of policy in the world that 
was never in existence before. I am not saying that by way of credit 
to myself or to those colleagues to whom I have alluded, because what 
happened to us was that we got messages from our people; we were there 
under instructions, whether they were written down or not, as we didn’t 
dare come home without fulfilling those instructions. 

If I could not have brought back the kind of treaty I brought back I never 
would have come back, because I would have been an unfaithful servant 
and you would have had the right to condemn me in any way that you 
chose to use. So that I testify that this is an American treaty, not only 

but it is a treaty that expresses the heart of the peoples—of the great 
peoples who were associated together in the war against Germany. 

I said at the opening of this informal address, my fellow-citizens, that 





I had come to make a report to you. I want to add to that a little bit. 
I have not come to debate the treaty. It speaks for itself if you will let it. 
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The arguments directed against it are directed against it with a radical mis- 
understanding of the instrument itself. Therefore, I am not going any- 
where to debate the treaty. I am going to expound it and I am going, 
right here now today, to urge you, in évery vocal method that you can use, 
to assert the spirit of the American people in support of it. Don't let them 
pull it down. Don’t let them misrepresent it. Don’t let them lead this 
nation away from the high purposes with which this war was inaugurated 
and fought. 

As I came through that line of youngsters in khaki a few minutes ago 
I felt that I could salute it because I had done the job in the way I prom- 
ised them I would do it, and when the treaty is accepted men in khaki will 
not have to cross the seas again. 

That is the reason I believe in it. I say ‘‘when it is accepted,’’ for it 
will be accepted. I have never entertained a moment's doubt of that, and 
the only thing I have been impatient of has been the delay. It is not a 
dangerous delay, except for the temper of the peoples scattered throughout 
the world who are waiting. 

Do you realize, my fellow-citizens, that the whole world is waiting on 
America? The only country in the world that is trusted at this moment 
is the United States, and they are waiting to see whether their trust is justi- 
fied or not. 

That has been the ground of my impatience. I knew their trust was justi- 
fied, but I begrudge the time that certain gentlemen oblige us to take in 
telling them so. We shall tell them so in a voice as authentic as any voice 
in history, and in the years to come men will be glad to remember that they 
had some part in the great struggle which brought this uncomparable con- 
summation of the hopes of mankind. 








SENATOR KNOX URGES REJECTION OF TREATY 
WITH GERMANY—LABOR PROVISIONS 
WOULD WRECK WORLD. 


A lengthy speech in which he declared that the more he 
considered the Treaty of Peace with Germany, the more he 
is convinced that ‘‘the only safe way for us to deal with it 
is to decline to be a party to it at all’’ was delivered in the 
Senate on August 29 by Senator Philander C. Knox of 
Pennsylvania. Senator Knox further declared it as his con- 
viction that the Treaty ‘‘does not spell peace, but war—war 
more woeful and devastating than the one we have but now 
closed.’”’ He characterized the instrument as ‘not the treaty 
but the truce of Versailles.”” With the signing of the armis- 
tice and the abdication of the German Emperor, said Senator 
Knox, we achieved the full purpose for which we entered the 
war. ‘There,’ he said, ‘““‘we, who sought no territory, nor 
indemnity, nor aggrandized power, should have rested, 
signed our peace when our associates made peace, and quit 
the war as we entered it, still free and independent, masters 
of our own destiny, able to work for the benefit of all man- 
kind, unhampered by entangling alliances or commitments.” 

In his analysis of the terms of the Treaty the Senator 
reverted to the part dealing with labor, declaring that “either 
it will never be enforced as drawn, and perhaps was never 
intended to be enforced as drawn, but to be merely a sop 
thrown to labor, or if enforced as written and in the spirit 
its provisions seem to carry it will wreck the world.” In 
his reference to the labor provisions Senator Knox also said: 
“It compels the class antagonism between capital and labor 
which wisdom requires that we lessen, not increase, if we are 
to remain a free people; and makes possible an ultimate 
interference of foreign nations in our labor disputes at the 
instance of residents of our own country.’ Declaring that 
it was for the Senate ‘““—the co-ordinate treaty making power 
of this great neutral nation of ours—to make of the document 
a peace treaty if possible, or if that be impossible, then we 
must put this nation in such relation to the treaty and to 
the Powers of the world that our voice may hereafter, as 
heretofore, be always raised for peace,’”’ Senator Knox ex- 


pressed his views in part as follows: 

We did have, we had to have, a quarrel with the German people; it was 
inevitable that we should entertain toward them hostile feelings. But 
we had and have a sympathy for them as misguided and misdirected, and 
we did hope that winning the war we should liberate them from an intel- 
lectual despotism they seemed not to sense, and that thereafter they would 
arise a free, great people. 

Se we entered the war. Eighteen months later Germany, staggering, 
asked for an armistice to arrange a peace. Before the armistice was granted 
the Emperor and the Crown Prince fled their dominions, followed by certain 
of their military chieftains. Next came the abdication of the Emperor and 
the initiation of proceedings looking to the democratization of Germany. 

Thus, prima facie, we had achieved the full purpose for which we entered 
the war; our enemy was defeated, the Imperial Government destroyed, and 
the German people were liberated, free—again quoting the President—to 
‘choose their way of life and of obedience."’ 

Following this came the signing of the armistice of November 11, the 
terms of which wisely and properly put it beyond the power of Germany 
thereafter effectively to continue this war. 

There we, who sought no territory, nor indemnity, nor aggrandized 
power, should have rested, signed our peace when our associates made peace, 
and quit the war as we entered it, still free and independent, masters of our 
own destiny, able to work for the benefit of all mankind, unhampered by 
entangling alliances or commitments. 

We should have left the political adjustments and the indemnities to the 
Powers of Europe who alone were immediately concerned, we at most exer- 
cising a restraining hand to see, first, that justice was done to a fallen foe 
—and this in spite of the fact that he initiated and carried out the most 
cruel, relentless, inhuman war of modern times—and in the next place to 
insure that no more dragon's teeth were sown in Europe than the indis- 
pensable necessities imperatively required. Such a course would neither 


have endangered nor sacrificed those threatened peoples to whose assistance 
we came, for Germany had been disarmed, and our two millions of young 
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men, now for the first time fairly equipped, were still in France at the 
behest of any military exigency which might arise. 

But such was not the course followed, and our representatives sat at the 
peace table as coequal negotiators. ‘ 

Twenty-seven Powers (besides Germany) have signed this treaty. Five 
of these—the United States, the British Empire, France, Italy, and Japan— 
are designated as the principal Allied and Associated Powers. These 5 
with the other 22 signing the Treaty (besides Germany) are termed the 
Allied and Associated Powers. Of these 22, 4 only were European Powers 
in existence at the outbreak of the war, namely, Belgium, Greece, Portugal, 
and Rumania; three others of Europe are created or recognized by the 
treaty—Poland, Czechoslovakia, and the Serb-Croat-Slovene State, the 
boundaries of which nor its location the Treaty does not disclose. Of the 
remaining 15 States, 3 are Asiatic—Siam, China—who has the sole distinc- 
tion of being robbed by her allies—and the Hedjaz—likewise with undefined 
boundaries and, as to the treaty, unlocated. The 11 remaining States are 
of Latin-America as follows: Bolivia, Brazil, Cuba, Ecuador, Guatemala, 
Haiti, Honduras, Nicaragua, Panama, Peru, and Uruguay. I have men- 
tioned these 22 States so we may have clearly in mind the fact that all of 
them combined could not under the most favorable conditions one could 
hope for, withstand the armies of Germany one day, or enforce against - 
Germany's will the most inoffensive treaty stipulation. In the domain 
of force, in which Germany has lived and will continue for a time to live, 
these Powers count for naught. The great responsibilities of the Treaty, 
the only Power behind the Treaty, is that of the five principal Allied and 
Associated Powers. Nor does the Treaty in any of its parts blink this. 
There is no single important function in the Treaty, performable by the 
victor Powers, which is not consigned to the five great Powers. There is 
no single important immediate function consigned to the League of Nations 
which does not run to the council of the League which these five Powers 
control and of which they are the sanctioning force. The small Powers 
are named that may be granted benefits. The load of the world, the 
keeping of the peace of the world, under this Treaty, rests on the five Powers. 

Think you Germany—smarting and staggering under the terms of this, 
the hardest treaty of modern times—will, even if we were to set up the 
League and she should join it, supinely rest content with the dole of grace 
and sufferance we are vouchsafing her, the crumbs from her victors’ table? 
It is beside the point to say that such is but her just deserts and the full 
measure thereof. Lacking the wisdom to go forward and inflict a mili- 
tary punishment that would have uprooted their philosophy of force and 
taught them the lesson of live and let live, we have left them, beaten but 
proud and arrogant, with their mighty spirit bent for the time but unbroken, 
with their damning philosophy unchanged, and with a will, fired by hate, 
to mete out revenge. 

That people will no more cease to plot and plan to recover their former 
high estate than did Satan, plunged into the abysmal depths of Hell. 
Whether they are in the League if formed or out of it, Germany’s agents, 
secretly or openly, will be at work with her former allies, and with injured 
Russia, and with Japan—whose conceptions, ideals, aspirations, and ambi- 
tions are of Imperial Germany, not democratic America, Britain and 
France. As Russia goes, so will go the whole Slavic and affiliated peoples. 
And if Germany succeed in this and be able to unite these Powers to herself, 
to turn the teeming millions of Russia to swell her own ranks, and to aug- 
ment this by the great yellow races of the Pacific, who, through Russia, 
would have unimpeded access to the battle front, Western Europe, at least, 
must perish. Think you, Germany, revengeful, will turn aside from so 
imposing and grateful a vision in order to grace for generations a conqueror’s 
triumph? 

Why have we invited this vision? Was there none at all of that much- 
vaunted forward-looking at the peace table? The wise, the obviously wise 
course required not months of inventing and piling up penalties, but a few 
hours devoted to a plan that should rid Germany of the Hohenzollerns, that 
should provide for her democratization, that should impose a lesson-bearing 
indemnity, and that should then bind with rivets of steel, because rivets of 
friendship, the German people to western Europe, to France, who cannot 
hope to keep Germany under her feet. Napoleon tried to conquer a people 
and failed—this should be *rance’s lesson. The only possible wise course 
for France, her only permanent safety, is closest friendship with Germany. 
The restoration of Alsace-Lorraine, the payment of a suitable indemnity, 
and then forgetfulness as the past, hard as that might prove—this should 
have sufficed. It may seem I am unsympathetic, unmindful, and forgetful 
of wrongs and injuries, unmoved by suffering and grief. I am none of these. 

I am trying to point out how France herself might escape further and more 
overwhelming wrong, suffering, and grief. For as certain as the sun rises, 
if we follow the road in which this Treaty sets our feet, France and ourselves 
shall meet those on the way. 

By this treaty Germany cedes outright portions of her European territory 
to Belgium; to France, a recession of Alsace-Lorraine; to Poland; to the 
Czecho-Slovak State; and to the principal Allied and Associated Powers, 
including the United States, who get unconditionally Memel—a small strip 
of territory in the extreme northeastern tip of Germany—and the free city 
of Danzig with its adjacent territory, to be placed under the protection of 
the League of Nations. Germany also cedes, contingent upon the wishes 
of the people in the area affected as expressed by a vote, further portions 
of her territory to Belgium, to Poland, and to the Allied and Associated 
Powers, who thus take Schleswig with an obligation at some time to hand 
it over to Denmark if the people so vote. The Czecho-Slovak State secures 
a further bit of territory if a determination of the Polish frontier should iso- 
late it from Germany; and the League of Nations takes as trustee the Saar 
Basin, which shall be governed, however, by a commission appointed, not 
by the League but by the council of the League, pending the plebiscite of 
15 years hence. Thus the United States becomes the owner in fee of a 
tenant in common of European territory and a trustee as to other territory. 

For this territory so ceded nobody pays Germany anything, nor is any 
credit allowed Germany for it on her reparation account, to which I shall 
shortly refer. However, all cessionary powers, except France and the 
League of Nations as to the Saar Basin, assume that portion of the imperial 
and State debt attaching to the ceded area—fixed, stated roughly, upon 
the basis of the pre-war revenue of the area to the pre-war total imperial and 
State revenue, respectively. 

The imperial and State property in all these areas, including the private 
property of the former German Emperor and other royal personages, is 
turned over to the cessionary of the area, who must pay the value of the 
same to reparation commission, which places the same to the credit of Ger- 
many on the reparation account. This does not apply to France who takes 
such property in Alsace-Lorraine without payment, nor to Belgium, nor to 
the Saar Basin. 

Germany cedes all her overseas possessions in fee simple to the Allied 
and Associated Powers, who do not assume the debts and who take all the 
property, without any compensation whatever running to Germany, either 
for the territory ceded or for the actual property taken. Thus the United 
States becomes a tenant in common with the British Empire, France, Italy, 
and Japan, of Germany's African possessions, comprising Togo, Kamerun, 
German Southwest Africa, and German East Africa, with an area of nearly 
1,000,000 square miles—almost one-third the size of the United States— 
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and a native population of about eleven and a half millions; of her Pacific 
possessions, including Kaiser Wilhelm’s Land, Bismarck’s Archipelago, 
Carolina Island, Palau or Pelew Islands, Marianne Islands, Solomon Islands, 
and Marshall Islands. It may be noted in passing that certain of these 
island possessions form a barrier ring to access to the Philippines, and their 
possession by any other Power than ourselves is big with potential troubles 
for us. 

Germany cedes also, without compensation of any sort or description, 
her extraterritorial and analogous rights in Siam, Morocco, Egypt, and 
Samoa, and recognizes the French protectorate in Morocco and the British 
protectorate in Egypt. The imperial and State property in these areas go 
to the cessionaries without compensation. ‘The same is true of such property 
located in and ceded to China. Germany’s rights in Shantung and German 
property also are ceded to Japan ‘‘free and clear of all charges and encum- 
brances.”’ 

Thus territorially Germany has been closed out in all the world without 
a penny’s compensation. Moreover, she loses the efforts of a generation 
to provide an outlet for her rapidly increasing surplus population, which 
now must and will find expanding room elsewhere. To this situation is 
added a restriction of Germany’s European area, which would have taken 
care of a part of this expansion. 

The indemnities provided by the treaty may be classed roughly into two 
divisions: (1) Restitution in cash of cash taken away, seized, or sequestrated, 
and also restitution of animals, objects of every nature, and securities taken 
away, seized, or sequestrated in the cases in which it proves possible to iden- 
tify them in territory belonging to Germany or to her allies; and (2) repara- 
tion for all the damage done to the civilian population of the Allied and Asso- 
ciated Powers and to their property during the period of the belligerency of 
each as an Allied or Associated Power against Germany by her aggression 
by land, by sea, and from the air, and this includes damages inflicted not 
only by Germany but by Germany’s allies, and also by the Allied and 
Associated Powers themselves upon their own nationals. 

There can, of course, be no question as to the propriety of compelling 
Germany to disgorge the loot which she seized and which she still has, nor 
in requiring her to replace that which she seized and has since consumed or 
otherwise used or destroyed. No matter what this may mean to Germany, 
no matter how it may leave her, this must be done. The thief must not 
be heard to plead necessity for the article he stole nor inconvenience from 
restoring it. This is the most elemental justice and the wholesomest moral- 
ity. ‘Thus far we move on solid ground. 

But when we get away from and go beyond this, it behooves us to pro- 
ceed with care, lest we go beyond the bounds of wise statesmanship and, 
in the homely adage, kill the goose that we expect to lay the golden eggs. 

But the Treaty edges in on the perfectly proper theory of restitution by 
a theory designated as replacement, which places Germany under rather 
startling obligations. She is first made to “recognize the right of the 
Allied and Associated Powers to the replacement, ton for ton (gross tonnage) 
and class for class, of all merchant ships and fishing boats lost or damaged 
owing to the war.”” She then acknowledges ‘‘that the tonnage of German 
shipping at present in existence is much less than that lost by the Allied 
and Associated Powers in consequence of the German aggression,”’ and 
agrees that ‘‘the right thus recognized will be enforced on German ships 
and boats under the following conditions’’: Germany cedes to the Allied 
and Associated Powers, on behalf of herself and of all other parties inter- 
rested, all German merchant ships which are of 1,600 tons gross and upward. 
Included in these will doubtless be the 32 auxiliary cruisers and fleet auxiliary 
—named in another part of the Treaty—which are to be disarmed and 
treated as merchant ships. In addition to the foregoing, Germany further 
cedes one-half, reckoned in tonnage, of the ships which are between 1,000 
tons and 1,600 tons gross; one-quarter, reckoned in tonnage, of the steam 
trawlers; and one-quarter, reckoned in tonnage, of the other fishing boats. 
All the foregoing must be delivered to the reparation commission within 
two months of the coming into force of the present Treaty. 

Thus, we take practically all of Germany’s means of conducting commerce 
through her own vessels with overseas countries, of whom we are the 
farthest away and of which we shall stand most in need, for it is an open 
secret that before the war the German shipping was the peer at least of any 
shipping in the world. 

But the Treaty goes further than this and compels Germany to lay down 
in her own shipyards a maximum of 200,000 tons of shipping for each of the 
next five years—approximately half, I am told, of her shipbuilding capacity 
—and our representatives, the reparation commission, determine the speci- 
fications, conditions of building, price to be paid—by giving credit against 
the reparation bill the commission will make up—and all other questions 
relating to the accounting, building, and delivery of the ships. 

Thus, for a number of years at least, we have pretty effectively barred 
German vessels from the seas. 

But this is only half the story. She is also in good part stripped of her 
inland shipping, for by this Treaty she very properly undertakes to restore 
in kind and in normal condition of upkeep to the Allied and Associated 
Powers any boats and other movable appliances belonging to inland naviga- 
tion which since August 1 1914, have by any means whatever come into her 
possession or into the possession of her nationals, and which can be iden- 
tified. ‘This would, of course, cover boats purchased by Germans for full 
value, transactions that might have been carried out through neutrals. 

Nor is this all. With a view to making good the loss of the Allied and 
Associated Powers in inland-navigation tonnage which cannot be made 
good by the restitution already recited, Germany agrees to cede to the 
reparation commission a portion of her river fleet up to the amount of the 
loss mentioned to a maximum extent of 20% of the river fleet as it existed 
November 11 1918. 

As to all the foregoing ocean-going and inland-navigation vessels, Ger- 
many agrees to take any measures indicated to her by the reparation com- 
mission for obtaining the full title to the property in al] ships which have 
during the war been transferred, or are in process of transfer, to neutral 
flags without the consent of the Allied and Associated Governments. 

Nor is this all. She waives all claims against the Allied or Associated 
Powers for the detention, employment, loss, or damage of any German 
ships, except as called for by the armistice agreement; al] claims to vessels 
or cargoes sunk by naval action, and subsequently salved, in which the 
nationals of the Allied and Associated Powers or the Powers themselves may 
be interested either as owners, charterers, insurers, or otherwise, notwith- 
standing any decree of condemnation which may have been made by a prize 
court of Germany or her allies. 

But I am compelled to note still further shipping deliveries. The Treaty 
obliges Germany to cede to France tugs and vessels from among those re- 
maining registered in German Rhine ports—after the above deductions—to 
an amount fixed not by the treaty even in maximum but by an arbitrator 
appointed by the United States. The tugs and vessels so taken must have 
with them their fittings and gear, shall be in a good state of repair to carry 
on traffic, and shal] be selected from among those most recently built. 

Similarly and under like conditions, tugs and vessels to an unnamed 
amount must be transferred to the Allied and Associated Powers from those 
used on the river systems of the Elbe, the Oder, the Niemen, and the 
Danube; and, in addition, Germany must cede material of all kinds necessary 





for the utilization of these river systems by the Allied and Associated Powers 
concerned. 

France also gets all installations, berthing and anchorage accommoda- 
tions, platforms, docks, warehouses, plants, and so forth, which German 
subjects or German companies owned on August 1 1914, in Rotterdam, and 
the shares or interests possessed by such nationals or companies therein. 

Thus seemingly under a theory of replacement the Treaty likewise strips 
Germany of much of her inland shipping. 

The effect of all this upon Germany's future and upon her ability to meet 
the other requirements of this Treaty are well worthy of deep and mature 
reflection. 

But drastic and possibly ruinous as all this is, it yet is but the beginning. 

The next inroad on the doctrine of restitution is made under the name of 
physical restoration. Germany undertakes to devote her economic re- 
sources directly to the physical restoration of the invaded areas of the 
Allied and Associated Powers to the extent that these Powers may determine. 
Under this provision the Allied and Associated Governments may list the 
animals, machinery, equipment. tools, and like articles of a commercial 
character, which have been seized, consumed, or destroyed by Germany 
or destroyed in direct consequence of military operations—this would in- 
clude military operations by the Allied and Associated Powers themselves 
—which such Powers urgently and immediately need and which they desire 
to have replaced by animals and articles of the same nature, in being in 
Germany at the coming into force of this treaty. As an immediate advance 
of animals on this account, Germany must within three months deliver to 
France 30,500 horses, 92,000 cattle, 101,000 sheep, and 10,000 goats; and 
to Belgium 10,200 horses, 92,000 cattle, 20,200 sheep, and 15,000 sows. 
As to such animals, machinery, equipment, tools, and like articles of a com- 
mercial character. the reparation commission in deciding the amount which 
shall ultimately be given by Germany must take into consideration Ger- 
many’s needs, having in mind the maintenance of Germany's social and 
economic life and the general interest of the Allied and Associated Powers 
that the industrial life of Germany shall not be so impaired as adversely to 
affect Germany's ability to perform the other acts of reparation called for. 
It is, however, provided that of machinery, tools, equipment, and like com- 
mercial articles a maximum of 30% may be taken of the quantity actually 
in use in any one establishment. 

Similar lists, subject to the same regulations may be made by the Allied 
and Associated Powers of reconstruction materials—stones, bricks, refrac- 
tory bricks, tiles, wood, window glass, steel, lime, cement, and so forth— 
machinery, heating apparatus, and like commercial articles which the 
Powers may desire to have produced in Germany. 

In addition to the foregoing and of like character is the obligation of 
Germany to furnish coa] to France at France's option, up to a maximum of 
20,000,000 tons for each of the first five years and 8,000,000 tons for any 
one of the succeeding five years; to Belgium, at her option, 8,000,000 tons 
per year for 10 years; to Italy, at her option, amounts beginning at 4,500,000 
tons for the first year and increasing to 8,500,000 tons for the last six years 
and to Luxembourg, her annual pre-war supply, if the reparation commis- 
sion so directs: a possible total of 32,000,000 to 35,000,000 tons for the first 
five years and of 25,000,000 tons for the next five years. At the option 
of the vendees, metallurgical coke instead of coal must be delivered at 
fixed ratios. In this category also is to be placed the German obligation to 
deliver to France for the next three successive years some 115,000 tons of 
coal distillation products, and to the reparation commission 50% of the total 
dye stuffs and chemical drugs in Germany or under German control at the 
date of the coming into force of the present treaty. 

In considering the question of supplying coal we must not lose sight ef the 
cession of the Saar Basin coal mines to France. 

But we come now to an item which is not to be accounted for as restitu- 
tion, as replacement, or physical restoration. I refer to the cession by 
Germany on her own behalf and on behalf of her nationals of her submarine 
cables. By this act the Treaty takes from Germany all direct telegraph 
relations with overseas countries. 

As a final entry under this general head I wish to observe that, speaking 
generally, Germany also cedes to the States which secure portions of her 
territory all railways situated therein, and I find in the Treaty no positive 
provision for the payment therefor by anyone. This cession carries with 
it the works and installations; the rolling stock, complete where a ceded 
road has its own stock, in a normal] state of upkeep, and where a ceded road 
has no rolling stock of its own, then rolling stock from German lines with 
which the ceded portion forms a system; and stocks of stores, fittings, and 
plants. And while on this point I may add that Germany must build for 
Czechoslovakia a designated railroad if that State so elects, at the latter's 
cost, and must build for [elgium the German portion of a deep-draft 
Rhine-Meuse navigable waterway at her own cost, seemingly, if Belgium 
decides the cana] should be built. 

Now, as to the bill against Germany. Germany is made to admit as a 
basis of her liability, the responsibility for herself, and for all her allies, for 
causing al] the loss and damage to which the Allied and Associated Govern- 
ments and their nationals have been subjected as a consequence of the war. 

The Allied and Associated Powers, recognizing the burden thus stated is 
too heavy for German resources to bear ‘‘after taking into account permanent 
diminution of such resources which will result from other provisions of the 
present treaty,’’ require, and she so undertakes, that Germany make com- 
pensation for all damage done to the civilian population of the Allied and 
Associated Powers and to their property during the period of belligerency of 
each as an Allied or Associated Power, by land, by sea, and by air. 

The reparation commission is to find one bill against Germany for this 
damage, the elements of which are of such importance that I feel I ought to 
cover them in some detail. They are as follows: (1) Damage to injured 
persons and to surviving dependents by personal injury to or death of 
civilians caused by acts of war, including all attacks on land, on sea, or ia 
the air, and all] the direct consequences thereof, and of all operations of war 
by the two groups of belligerents wherever arising. (2) Damage to civilian 
persons, caused by Germany or her allies, by acts of cruelty, violence, or 
maltreatment—including injuries to life or health as a consequence of im- 
prisonment, deportation, internment, or evacuation, of exposure at sea or 
of being forced to labor—wherever arising, and to the surviving dependents 
of such victims. (3) Damage to civilian persons injured either in German 
territory or invaded territory, caused by Germany or her allies by acts 
injurious to health or capacity to work or to honor, as well as to their sur- 
viving dependents. (4) Damage caused by any kind of maltreatment of 
prisoners of war. (5) As damages, the pensions and compensations in the 
nature of pensions to naval and military—including members of the air force 
—victims, whether mutilated, wounded, sick or invalided, and to the de- 
pendents of such victims, sums so due to be capitalized on the basis of the 
French scale in force on the coming into effect of the present treaty. (6) 
The cost of assistance extended to prisoners of war and their families. 

(7) Allowances by the Governments of the Allies and Associated Powers to 
the families and dependents of mobilized persons or persons serving in the 
forces, the sum to be paid to be capitalized on the basis of the French 
scale in force during the year the payment was made. (8) Damage to 
civilians by being forced by Germany or her allies to work without just 
remuneration. (9) Damage to all property, wherever situated belonging 
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to any of the Allied or Associated States or their nationals, with the excep- 
tion of naval or military works or materials, which has been carried off, 
seized, injured, or destroyed by the acts of Germany or her allies on land, 
on sea, or from the air, or damages directly in consequence of hostilities or 
of any operations of war. (10) Damages in the form of levies, fines, and 
other similar exactions imposed by Germany or her allies upon the civil 
population. 

It is admitted that certain of these damage rules violate the principles 
of international law as hitherto recognized and observed by the family of 
nations. The reason why we as well as the enemy should discard such 
benign principles as have been worked out by the nations in the last cen- 
turies is not clear. 

The thought has been entertained that the treaty fixes, at least ten- 
tatively, the German indemnity under these rules at 120,000,000,000 gold 
marks, about $24,000,000,000, but such an idea is not justified. 

In the first place, Germany agrees, in addition to the sum named, to pay 
Belgium's debt to the Allied and Associated Powers, whatever the debt may 
be. This payment is to be considered restoration. 

In the next place, the treaty stipulates that the $24,000,000,000 worth of 
gold bonds which Germany undertakes to issue is to cover ‘“whatever part 
of the full amount of the approved claims is not paid in gold, or in ships, 
securities, and commodities, or otherwise."" Thus the total values of all 
the materials to be turned over as heretofore mentioned seem quite clearly 
to be in addition to this $24,000,000,000 of gold bonds. 

Moreover, it is provided that “‘further issues [of bonds] by way of acknowl- 
edgment and security may be required as the (reparation; commission sub- 
sequently determined from time to time."’ 

So that the bill against Germany will clearly not stop at $24,000,000,000 
and may run to any amount. 

I may here also correct another impression that has gone out, namely, 
that somehow the reparation commission can reduce the amounts to be 
paid by Germany, if they decide such a course is wise and just. Now, the 
reparation commission is made up of representatives of the United States, 
Great Britain, France, and Italy, who always sit at its sessions, and the rep- 
resentatives of one other Power, either Belgium, Japan, or the Serb-Croat- 
Slovene State. While each other Allied and Associated Power may have a 
representative present when its interests are involved, such representative 
may not vote. This commission decides the amount of the claims against 
Germany by a majority vote—that is to say, the representatives of Great 
Britain, France, and Italy, or Belgium, or Japan, or the Serb-Croat-Slovene 
State, any three of them—may fix the amount of this indemnity. But a 
decision to cancel the whole or any part of the German debt or obligation 
requires a unanimous vote of all of them sitting, and before this decision 
can become operative the commission must have the specific authority of 
the several Governments represented on the commission. In other words, 
unless the four great Powers and Belgium or Japan or the Serb-Croat- 
Slovene State unanimously so agree, the claims once fixed by a majority of 
the commission cannot be abated one penny, except by the consent of all 
the Powers represented on the commission. Moreover, the commission is 
closely limited even as to the postponement of total or partial reparation 
payments, for all such postponements beyond 1930 of payments falling due 
between May 1, 1921, and the end of 1926, and of any postponement, for 
more than three years, of any installment falling due after 1926 requires 
a@ unanimous vote. et 

Assuming, for the sake or une argument, that some one of the Powers 
represented on the commission is determined to exact the pound of flesh, 
there is no way under this Treaty to prevent it, short of the application of 
eoercive measures. The reparation commission is not and is not intended 
to be a beneficent philanthropic or eleemosynary institution; it is and must 
be the enforcer of stern retribution, imposing on the vanquished the utmost 
burden his back wil) bear. , 

But these measures are by no means the end of the story. Reference has 
already been made to the payment by Germany in securities of what I shall 
designate her nonbond debt. On this point I quote from the Treaty: 

“Germany will within six months from the coming into force of the 
present treaty deliver to each Allied and Associated Power all securities, 
eertificates, deeds, or other documents of title held by its nationals and 
relating to property, rights, or interests situated in the territory of that 
Allied or Associated Power, including any shares, stock, debentures, de- 
benture stock, or other obligations of any company incorporated in accor- 
dance with the laws of that power.” 

That is to say, German investments in Allied or Associated countries 
and held in Germany are to be wholly closed out. 

Moreover, all other property held by Germans or German companies in 
Allied or Associated countries, or territories, colonies, possessions, and pro- 
tectorates, may be retained or liquidated by such Powers. This completes 
the closing out of German interests in Allied and Associated countries. Nor 
is this all, for this last provision applies to territories ceded to the Allied 
and Associated Powers by this Treaty, so that Poland, Czecho-Slovakia, 
the free city of Danzig, the principal Allied and Associated Powers in Memel, 
Denmark, Belgium, and France may seli out property and interest of every 
German national or company within their newly acquired territory. 

Furthermore, the reparation commission may require, by a majority 
vote, the German Government to acquire and turn over to it the rights and 
interests of German nationals in any public utility or concession operating 
in Russia, China, Turkey, Austria, Hungary, and Bulgaria, or in the pos- 
sessions or dependencies of these States, or in any territory formerly belong- 
ing to Germany or her allies, or to be administered by a mandatory under 
this Treaty. 

Nor is this the end. Germany must fully compensate, and most properly 
so, the nationals of all Allied and Associated Powers for the losses they have 
suffered with reference to property located in German territory, and this 
includes all property acquired or in course of acquisition by the German 
alien property custodian, this compensation to be reduced by the actual 
value of any property restored to the owners. 

For all property rights or interests taken by the Aliied and Associated 
Powers from German nationals, Germany undertakes to compensate 
them. 

Now the disposition of the proceeds of all this German property is ob- 
viously of the utmost importance. The Treaty proposes two methods, one 
ef which is so fantastic that it is difficult to believe our wildest dreamer 
would, on study, care to adopt it. I shall give you the effect of a few of its 
salient features: If we should proceed under it, the United States would 
guarantee the payment of all specified debts owed by our citizens—who 
were solvent at the beginning of the war—to Germans. We would estab- 
lish a clearing office which would take over al! such debts due to our citizen 
from Germans, and we would undertake to act as a collection agent for all 
such debts due from our citizens to Germans, making good any we did not 
collect. From the coming into force of this treaty all payments or accept- 
ance of payments and all communications regarding the settlement of speci- 
fied obligations would be absolutely prohibited between our citizens and 
Germans, under penalties imposed for trading with the enemy, except corre- 
spondence through our clearing office, and each Government would promise 
to do its utmost to ferret out and report violations of the prohibitions to the 

ethers. 








If an American citizen made a claim which was not allowed, he would be 
fined. If he contested a claim which was allowed, he would be fined. 
Where he and the German could not agree, the two clearing offices would 
settle it if they could; if they could not agree, it would go to the mixed 
arbitral tribunal. If, finally, a debt were held either by the clearing offices 
or the mixed tribunal not to be within the specified classes, permission is 
graciously given to the parties to go to court. 

When all such debts are liquidated any credit balance in favor of Ger- 
many goes to the reparation commission to be credited on Germany’s 
account. That is to say, the excess proceeds of German property in the 
ecg States would go to compensate Italian or Greek or some other Power's 
osses. 

If this clearing-office system be not adopted, then Germany pays directly 
to the Allied and Associated Governments, or their interested nationals, the 
cash assets and the proceeds of the property, rights, and interests in her 
hands belonging to them; but each of the Allied and Associated Powers shall 
dispose of the proceeds of the property rights and interests and of the cash 
assets of German nationals in accordance with its laws and regulations. 
They may apply them if they wish to the payment of claims and debts 
held by their nationals against German nationals, including claims against 
the German Government for acts committed by it after July 31 1914, and 
before the particular power concerned entered the war against Germany. 
Or, and this is most remarkable, the Power may use this money derived 
from the proceeds of property owned by German nationals to pay debts 
due to the Power's nationals from nationals of German allies. That is, 
we may use German money to pay.a Turk’s debt. 

And in all of this it is well to remember that by the treaty the property 
rights and interests of German nationals will continue to be subject to 
exceptional war measures that have been or will be taken against them. 

It had not been and is not my purpose to attempt a discussion of the 
number of provisions of this instrument which run counter to our constitu- 
tional guaranties, but I can not forbear the observation that no one will, 
I apprehend, be so hardy as to contend that, peace being established, we 
shall continue to have power to take private property without compensation. 

Under this plan also the excess of German property over American debts 
will go to the reparation commission, if we retain the excess. The Treaty 
is not clear as to any other disposition of the surplus. 

Now, for all this German property so disposed of, and for which Germany 
assumes liability to her own nationals, no credit is given on the reparation 
account, save as to that part which may be ultimately turned over to the 
reparation commission. 

One point more and I shall be done with this part of the Treaty. I+ is 
stipulated that all investments, wheresoever affected with the cash assets 
of nationals of the high contracting parties, including companies and asso- 
ciations in which such nationals were interested, by persons responsible for 
the administration of enemy properties or having control over such adminis- 
tration, or by order of such persons, or of any authority whatsoever, shall 
be annulled. That is to say, either the Treaty annuls or we obligate our- 
selves to annul al] investments by our Alien Property Custodian of enemy 
funds. The disposition of such funds is not clear. 

Thus we close out German interests in all Allied and Associated countries. 

But we also take other commercial measures no less farreaching. The 
Treaty terminates all multilateral treaties to which Germany is a part 
except those specifically named in the instrument, and all bilateral treaties 
and conventions between her and other Powers save only those which the 
other Powers notify their intention torevive. Thus another presumed tenet 
of international] law passes out with this Treaty. 

Moreover, under this treaty the Allied and Associated Powers acquire 
all the treaty and conventional rights and advantages enjoyed by Austria, 
Hungary, Bulgaria, or Turkey, and such rights and advantages granted to 
and enjoyed by nonbeligerent States or their nationals since August 1 1914, 
so long as such treaties, conventions, or agreements remain in force. Thus 
no Power having with Germany a treaty which gave to Germany a favored 
position at the expense of the Power will revive such a treaty, and every 
Power having a treaty which gives her an advantage over Germany will 
revive that treaty. Furthermore, if Germany shal] undertake to make 
with any foreign country any reciprocity treaty in regard to the importa- 
tion, exportation, or transit of any goods, then all favors, immunities, and 
privileges granted by it shall simultaneously and unconditionally and with- 
out request or compensation be extended to all the Allied and Assoeiated 
States. The treaty thus effectually prevents Germany from fostering her 
commerce by special trade agreements with other countries. 

The tariff and customs provisions are equally drastic. Notwithstading 
the increased costs of production throughout the world, Germany may not, 
for the first six months after the coming into force of this treaty, impose 
higher tariffs than the most favorable duties applied to imports into Ger- 
many on July 31 1914; and for a period of 30 months thereafter the same 
rule shall apply to all imports covered by a designated schedule which en- 
joyed rates conventionalized by treaties, to which imports are added other 
named articles. 

Furthermore, as to all duties, charges, prohibitions, and restrictions on 
both exports and imports, the Allied and Associated Powers enjoy favored- 
nation treatment. I shall make no attempt even to list the exceptional tariff 
privileges granted to France, to Poland, to Luxemburg, to Morocco, and to 
E t. 

“The nationals of Allied and Associated Powers resident in Germany have 
as to all measures relating to occupation, professions, trade, and industry 
most-favored-nation treatment; and as to taxes, charges, and imports, direct 
or indirect, touching the property rights or interests of nationals or companies 
of such powers or restrictions, the treatment must be that accorded to Ger- 
man nationals. In all the foregoing I do not recall one reciprocal favor 
granted to Germany or her nationals. 

The general principle of favored-nation treatment, and in some cases 
national treatment, is granted to the Allied and Associated countries and 
their nationals in all matters referring to transit, which Germany must 
expedite over and through German territory, and as to all charges connected 
therewith, al] without any reciprocal undertaking in favor of Germany. 
All regulations governing such traffic must be equa] and nondiscriminating 
as against the Allied or Associated Powers or their nationals. Moreover, 
all inland traffic, our ‘‘coastwise’’ trade, is open to the vessels of the Allied 
and Associated Powers on the same terms as German vessels, while Ger- 
many may not engage without permission in the like traffic of any ether 
Power. 

Existing free zones in ports shall be maintained, and, in addition, Ger- 
many shall lease to Czecho-Slovakia areas in Hamburg and Stettin, which 
shall be placed under the regime of free zones. 

Certain specified areas of the great German river systems of the Elbe, 
the Oder, the Niemen, and additional parts of the Danube, and all navigable 
parts of these river systems, are internationalized and placed under the ad- 
ministration of international commissions. The internationalization of the 
Rhine is extended. On these the traffic is open to the vessels of all nations on 
terms of perfect equality. Special concessions are given to France and Bel- 


gium on the Rhine, which need not be further noted. 
Finally, Germany undertakes so to adapt her railway rolling stock that 
it may accommodate the inclusion in German trains of the rolling stock of 
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the Allied and Associated Powers. and that the trains of the latter may in- 
corporate German rolling stock. In addition to this, regulations are laid 
down as to rates and traffic on through trairis, which Germany undertakes 
accep te. 

» gua Gini seovennants, covering an almost infinity of details on these 
various subjects. For no one of these various trade concessions and agree- 
ments is Germany given any credit or compensation nor any direct or con- 
spicuous advantage named in the Treaty. 

In addition to all this, she waives all claims arising out of the internment 
or repatriation of German nationals and all claims arising out of the capture 
and condemnation of German ships or the liquidation of German property 
in China and Siam. Germany waives to all of the Allied and Associated 
Powers and their nationals—as already noted—all claims of any description 
in respect to the detention, employment (except under the armistice terms) , 
loss or damage of any German ships or boats, and all claims to vessels or 
cargoes sunk by or in consequence of naval action and subsequently salved, 
in which any of the Allied or Associated Governments or their nationals may 
have any interest either as owner, charterer, insurer, or otherwise, notwith- 
standing any decree or condemnation by a German prize court. Finally, 
Germany “undertakes not to put forward, directly or indirectly, against any 
Allied or Associated Power signatory of the present Treaty, including those 
which without having declared war have broken off diplomatic relations with 
the German Empire, any pecuniary claim based on events which occurred 
at any time before the coming into force of the present Treaty, such claims 
by this provision to be finally and completely barred. 

And as a capstone to this whole remarkable edifice let me refer to that 
provision by which Germany, on the one hand, accepts and agrees to be 
bound by all decrees and orders concerning German ships and goods made 
by any prize court of the Allied and Associated Powers and agrees to put 
forward no claim arising out of such orders and decrees, and on the other 
hand acknowledges the right of the Allied and Associated, Powers to chal- 
lenge all German prize-court decisions and orders. 

As to that part of the Treaty which deals with labor, I shall now merely 
say: Either it will never be enforced as drawn and perhaps was never in- 
tended to be enforced as drawn, but to be merely a sop thrown to labor, or 
if enforced as written and in the spirit its provisions seem to carry it will 
wreck the world. It compels the class antagonism between capital and labor 
which wisdom requires that we lessen, not increase, if we are to remain a free 
people; and makes possible an ultimate interference of foreign nations in 
our labor disputes at the instance of residents of our own country. 

I regret, sir, that this has been a long and tedious process, but its impor- 
tance could be satisfied in no other way. It has shown us the treaty takes 
Germany’s territory, European and foreign, without compensation; that it 
takes from her practically all of her ocean shipping and a large portion of her 
inland vessels; that it deprives her of all special benefits of treaties and 
conventions; that it takes her cables; that it compels her to supply large 
quantities of raw materials; that it internationalizes her great river system 
and throws them open to traffic of all nations on a national basis as if they 
were the high seas; that it opens her coastwise shipping to all nations; that 
it compels her to grant exceptional import and export privileges and to accept 
important restrictions; that it lays down far-reaching principles governing 
her internal commerce and transportation; that it closes out German interests 
in practically the whole civilized world—outside the territories of her late 
allies—including those areas which have been taken from her and given to 
others; that it closes out the interests of that same world in Germany. It 
has shown that having done all this it assesses against her provisionally, 
with a stipulation permitting an increase, a debt of 120,000,000,000 gold 
marks, which is in addition to the property restored in kind, and to the value 
of the boats, gold, and securities delivered; that it makes her responsible 
for these damages inflicted not only by herself but by her allies, and even 
by the Allied and Associated Powers themselves, with a list of items which 
includes some admittedly contrary to the rules of international law hitherto 
existing, and that finally and in addition she is compelled to answer to her 
own nationals for the value of the property taken by the Allied and Asso- 
ciated Powers. 

It remains for me to add that the United States is bound up in every 
one of the obligations and duties incident to the enforcement of these terms, 
with the great responsibilities attached thereto. 

We are participants, either as one of the principal Allied and Associated 
Powers, or as a member of the council of the League of Nations, in the 
Belgian, Saar Basin, Czecho-Slovak State, Polish, free city of Danzig, and 
Schleswig boundary commissions. We arein like manner participants in the 
Saar Basin governing commission, with all the inevitable difficulties and 
dangers attached thereto. We participate in plebiscite commissions of 
Poland, Schleswig, and East Prussia, and the interallied military, naval, 
and aeronautical commissions of control charged with enforcing the dis- 
armament provisions of this Treaty. In addition we have our own prisoners 
and graves commissions, our own clearing offices if we adopt that method of 
adjusting the enumerated debts. Finally, we are one of the four Powers 
whose representatives are to sit as a reparation commission to assess damages 
against Germany, to appraise credits, to judge of her economic requirements 
as affecting her ability to furnish certain raw materials, to pass on her tax 
system, to postpone payment on her debts, to prescribe the conditions of her 
bonds, to recommend abatement of her debt, to appraise the value of public 
property in ceded territories, and a great bulk of other duties that need not 
be here referred to, all of which may make or break the peace of Europe, 
with an obligation on our part that having so participated in the breaking 
we shall once more contribute our millions of men and our billions of dollars 
to the readjustments. 

In addition to this, the United States is to appoint arbitrators to deter- 
mine the amount of river craft that shall go to France on the Rhine and to 
the Allied and Associated Powers—including ourselves—on the Elbe, the 
Oder, the Niemen, and the Danube, and to determine the conditions under 
which the international convention relative to the St. Gothard Railway may 
be denounced. 

Mr. President, the more I consider this Treaty the more I am convinced 
that the only safe way for us to deal with it is to decline to be a party to it 
atall. I think we should renounce in favor of Germany any and all claims 
for indemnity because of the war and see that she gets credit for what we 
renounce, as indeed she should for the value of all she gives up as against a 
fixed and ample indemnity, I agree with the President when he says the 
indemnity should have been a fixed amount. We ought to renounce all par- 
ticipation or membership in commissions, committees or boards otherwise 
provided for in the Treaty in aid of its execution to which by its terms we are 
parties. We ought not to accept cessions of German territory. We ought 
to declare a general policy to regard with concern any threat of disturbance 
of general world peace, but at the same time we should reserve complete 
liberty of action either independently or in conjunction with other Powers 
in taking such steps as we determine wise for preserving the peace. We 
ought, then, to carry out the spirit of the act of 1916, which authorized the 
President to convene the nations of the world together to establish a code 
of yet peg aaah reduce armaments, to establish an international trib- 
unal and go as far as possible in the direction of securing through 
justice, through a League to which all the world are parties ie thn Setineaion. 
This would be a fitting, generous, and dignified exit from a situation in 
which primarily we had no direct concern. 








It is indeed a hard and cruel peace that this Treaty stipulates 
no objections to its being so, but see no reason why we, cages ary ce 
in its spoils, should become parties to its harshness and cruelty. I see no 
reason why we should be parties to imposing upon Germany a Treaty whose 
terms, our negotiators say, she will not be able to meet; a treaty that robs 
our ancient friend, China, in a way disapproved by our negotiators; a treaty 
that lays the foundation for centuries of blood-letting, into which we should 
not be drawn; a treaty that, contrary to our own judgment, fails to fix the 
amount of indemnity to be paid, leaving that vast question to the whim of 
a majority of a commission on reparations; a treaty predicated upon the 
assertion that a stricken and helpless world requires our counsel and support 
but leaves to the beneficiaries the decision as to the measure and character 
of the benefactions they are to receive; a treaty that with ominous words 
presages our involvement in the e--1ptions of suppressed volcanic world con- 
ditions; a treaty that would require us to underwrite all the regional under- 
standings between nations recognized by the League, most of which are 
based upon oppression of weaker sations, many of which are as yet secret 
and undisclosed, and when disclosed might drive us to acts of injustice 
similar to that in which the President felt himself compelled to acquiesce in 
the case of Shantung. ; 

The mind stands appalled and refuses to grasp the infinite possibilities 
which arise from the ramifications of the obligations we are asked to assume. 
Looking at the Treaty as a whole, is it to be wondered at that we are asked 
to guarantee by our arms and our resources the territorial status which it 
creates ? 


RESERVATIONS TO LEAGUE COVENANT ADOPTED 
BY SENATE COMMITTEE—TREATY ORDERED 
REPORTED. 

The labors of the Senate Foreign Relations Committee on 
the Peace Treaty with Germany were completed on Sept. 4, 
when, after adopting four reservations to the League of 
Nations Covenant, it ordered the Treaty reported to the 
Senate. As the Treaty goes to the Senate it also contains 
a number of amendments previously adopted by the Com- 
mittee. The four reservations to the League Covenant 
were sponsored by Senator Lodge. They are embodied in 
a resolution providing for conditional ratification of the 
treaty. The reservations provide: 


First—For the right of ‘‘unconditional’’ withdrawal of the United States 
from the League. 

Second—Refusal of the United States to assume any foreign territorial 
guarantees, under Article X of the League Covenant, or mandates without 
action by Congress. 

Third—Exclusive action by the United States on domestic affairs. 

Fourth—Interpretation of the Monroe Doctrine solely by this nation. 

The following is the text of the four reservations: 

Resolved, (two-thirds of the Senators present concurring herein,) that 
the Senate advise and consent to the ratification of a treaty of peace with 
Germany, signed by the plenipotentiaries of the United States and Ger- 
many and by the plenipotentiaries of the twenty-seven allied and associated 
powers, at Versailles, on June 28, 1919, with the following reservations 
and understandings to be made a part and a condition of such ratification, 
which ratification is not to take effect or bind the United States until the 
said following reservations and understandings have been accepted as a part 
and a condition of said instrument of ratification by at least three of the four 
principal allied and associated powers, to wit: Great Britain, France, Italy, 
and Japan: 

1. The United States reserves to itself the unconditional right to with- 
draw from the League of Nations upon the notice provided in Article I. of 
said treaty of peace with Germany. 

2. That the United States declines to assume, under the provisions of 
Article X., or under any other article, an obligation to preserve the territorial 
integrity or polictical independence of any other country or to interfere in 
controversies between other nations members of the League or not, or to 
employ the military or naval forces of the United States in such contro- 
versies, or to adopt economic measures for the protection of any other 
country, whether a member of the League or not, against external aggres- 
sion or for the purpose of coercing any other country, or for the purpose of 
intervention in the internal conflicts or other controversies which may 
arise in any other country, and no mandate shall be accepted by the United 
States under Article X XII., Part 1, of the treaty of peace with Germany 
except by action of the Congress of the United States. 

3. The United States reserves to itself exclusively the right to decide 
what questions are within its domestic jurisdiction, and declares that all 
domestic and political questions relating to its affairs, including immigra- 
tion, coastwise traffic, the tariff, commerce, and all other domestic ques- 
tions, are solely within the jurisdiction of the United States and are not under 
this treaty submitted in any way either to arbitration or to the consideration 
of the council or of the assembly of the League of Nations, or to the decision 
or recommendation of any other power. 

4. The United States declines to submit for arbitration or inquiry by 
the assembly or the council of the League of Nations, provided for in said 
Treaty of Peace, any questions which in the judgment of the United States 
depend upon or relate to its long established policy, commonly known as 
the Monroe Doctrine: said Doctrine to be interpreted by the United States 
alone and is hereby declared to be wholly outside the jurisdiction of said 
League of Nations and entirely unaffected by any provision contained in 
the said treaty of peace with Germany. 


The first of the reservations was agreed to by a vote of 
9 to 8; the second by a vote of 9 to 7; the third and fourth by 
a vote of 11 to 6. The treaty as amended was ordered re- 
ported without a record vote. Some of the amendments 
to the Treaty were referred to in these columns last Satur- 
day, page 844. Besides the one adopted on Aug. 23 and 
that adopted Aug. 26, as detailed a week ago, the Com- 
mittee on Aug. 29 adopted three other amendments to the 
Treaty. The first of the amendments adopted on the 29th 
was offered by Senator Johnson, Republican, California, and 
provides that the United States shall have as many repre- 
sentatives as the British Empire on the league of nation 
assembly. The provision would not reduce the six votes 
held by Great Britain and its dominions on the assembly, 
but provides that the United States shall have equal repre- 
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sentation. The second amendment adopted on Aug. 29 
was proposed by Senator Fall and concerns this country’s 
representative on the reparation commission; it proposes that 
such representation “‘shall have no vote in the proceedings 
of the commission except concerning a matter wherein such 
delegate is specifically instructed by his Government to 
take part in proceedings of the commission and to cast and 
record the vote of the United States thereupon, but shall 
always have such right when Annex III. to the reparation 
clauses or any section thereof is under consideration.” 

The third amendment of a week ago, sponsored by Senator 
Moses, would prevent the British dominions from partici- 
pating in a League Controversy affecting them. These 
three amendments were adopted by a vote of 9 to 8, Senator 
McCumber (Republican) voting with the Democrats against 
amendment. The amendment of Aug. 23rd would restore 
to China the German rights in Shantung, instead of giving 
them to Japan. The amendment of the 26th would elimin- 
ate the United States from representation on the various 
international commissions which are to supervise European 
reconstruction, except the Reparations Commission and 
such others as are to be appointed by the League of Nations. 
This was a blanket amendment, embodying it is understood, 
some thirty-five sectional amendments. The treaty it is 
stated, will be submitted to the Senate by Senator Lodge 
next week with a majority report. A minority report by 
the Democrats opposing the amendments and reservation 
will also be filed, and consideration of the document is ex- 
pected to be undertaken by the Senate about Sept. 15. 








THE INTERNATIONAL LABOR CONFERENCE TO BE 
HELD AT WASHINGTON OCTOBER 29. 


In diseussing the plans for the International Labor Con- 
ference which it is planned will be held in Washington on 
Oct. 29 in accordance with the provisions of the German 
Peace Treaty, Secretary Wilson of the Labor Department 
on Sept. 2 said that the United States could not officially 
participate in the conference, since the Peace Treaty has not 
been ratified by the Senate. The Conference will meet 
nevertheless. Mr. Wilson was authorized by President 
Wiuson on July 24 to arrange for the calling and holding of 
the conference. He was quoted in the New York “Times’ 


of Sept. 3 in reference to the plans for the conference as 
follows: 


The President will appoint all American delegates to the conference. 
They will have no diplomatic character. The third paragraph of Article 
389 provides for the appointment of non-Government delegates and ad- 
visers chosen in agreement with the industrial organizations which are 
most representative of employers or of work people, as the case may be. 

It is generally understood that the American Federation of Labor is the 
organization which is most representative of American work people, and I, 
therefore, assume the delegates to represent employees will be selected in 
agreement with that organization. 

The purpose of the conference is to adopt a standard which will secure 
and maintain a fair and humane condition for men, women, and children, 
with due regard to climate, habits and conditions of living in the respective 
countries. It will reduce the difficulties of our own industrial problems, 
in so far as the conference may assist in bringing living conditions of our 
people closer to the ideals they are striving for. 

By no possible stretch of the imagination can it be assumed that there 
is the slightest chance of any change being made in our living conditions 
except for the better. Because we might endorse a world standard presents 
no argument against establishing and maintaining a higher standard. 

The action of the conference will have only the moral force of the con 
ference itself. It may take the form of a recommendation or of a draft 
convention. If the proposals take the form simply of recommendations, 
then they will require action by Congress in the form of legislation to make 
them effective. If the proposals should take the form of a draft conven_ 
tion, we would then have a proposed treaty to be ratified by the Senate. 


American Ambassadors in all countries were instructed 
by Secretary Wilson on Aug. 11 to inform the Governments 
to which they were accredited of the pians for the interna- 
tional conference and to extend to them invitations therefor. 
The Department of Labor issued the following announce- 
ment on that date: 


The annual labor conference, which Part XIII of the treaty of peace be- 
tween the Allied and Associated Governments and Germany, signed at 
Versailles June 28 1919, requests the Government of the United States to 
convene in Washington, has been called by the President, under the au- 
thority vested in him by Congress, to assemble at noon on the 29th day of 
October 1919. 

The invitation is extended to each nation which is, or which prior to the 
meeting shall become, a member of the International Labor Organization, 
as defined in Article 307 of the Peace Treaty, in the form of a cablegram to 
American Ambassadors reading as follows: 

“You are instructed to deliver the following invitation in the neme of 
the President to the Government to which you are accredited: 

‘The President of the United States, in accordance with the provisions 
of Part XIII of the Treaty of Peace between the Allied and pombe ated 
Powers and Germany, signed at Versailles June 28 1919, and under authority 
vested in him by Congress, hereby convenes the first meeting of the annual! 
labor conference therein described to assemble in Washington at noon on 
the 29th day of October 1919. 

“The Government of the United States hereby extends to each nation 
which is or which prior to the said meeting shall become a member of the 
International Labor Organization as defined in Article 387 an invitation 
to send its delegates and other representatives to Washington for the 
surpose of attending such conference. 














““You will also inform the Government to whom are that 
all details as to reception of and accommodations for its representatives in 
Washington may be emg its diplomatic representatives here. 
Please obtain and eee to the a eee ee 
and their advisers. e cost of all ms should be stated t in 
order that the De ment may bursement. 


der obtain reim ent. , 
You will also offer your aid in the matter of passports, transportation,&c. 


President Wilson was authorized to call the international 
labor conference by a joint resolution recently passed by 
Congress. Further details regarding the plans for holding 


the conference were given in Washington press dispatches 
of Aug. 11: 


President Wilson on July 24 1919 personally instructed the Hon. W. B. 
Wilson, Secretary of Labor, to take entire charge of all the arrangements for 
convening and holding the conference. Secretary Wilson thereupon ap- 
pointed Nathan A. Smyth, of New York City, assistant to the Secretary 
for this purpose. E.H. Greenwood of Washington, special assistant to the 
Director of the War Risk Insurance Bureau, has been appointed by the 
Secretary as assistant to Mr. Smyth. 

The International Organization Committee of the annual labor conference 
which has been sitting in London has completed its work. Ambassador 
Davis has been instructed to invite the committee, in the name of the 
President, to meet in Washington in September, and it will probably trans- 
fer its office to the Department of Labor at that time. 

The Government will be largely in control of the make-up of the inter- 
national conference, and will determine whether radical or more conservative 
delegates are sent. There are to be present for each country a representa~ 
tive of labor, one of the employer$ and two appearing as representatives 
of the people. They will be accompanied by experts, who will sit in the 
conference but will not have a vote. 

The program for the first conference deals with four major questions: 

First—The application in each country of the principle of the eight-hour 
day. In the treaty all powers have agreed to accept this principle. 

Second—The question of State help to remedy unemployment. The 
Treaty of Peace establishes the duty of each member of the League of 
Nations to provide for legislation to undertake remedial legislation with 
reference to unemployment. The conference in October will discuss and 
develop the definite laws which the experience of all the world may suggest. 

Third—The question of women in industry. This will include the ques- 
tion of the prohibition of night work for women. Another consideration 
will be the question of women’s employment in dangerous trades. 

Fourth—The last major question to be considered will be that of children 
in industry. The prohibition of child labor up to 12 years is proposed. 








RATIFICATION IN NEW ZEALAND OF PEACE TREATY 
WITH GERMANY. 

A Wellington, N. Z., dispatch Sept. 2 announced that the 
Peace Treaty with Germany had been unanimously ratified 
on that day by Parliament, after members of the Labor 
Party haa criticised its terms. 








KINC ALFONSO OF SPAIN SIGNS LAW AUTHORIZING 
ADHESION TO LEAGUE OF NATIONS. 


A eablegram to the daily papers from Madrid on Aug. 16 
stated that King Alfonso of Spain had on that day signed 
the law authorizing adhesion by Spain to the Covenant of 
the League of Nations comprised in the Treaty of Versailles, 
that part of the Treaty dealing with the organization of 
labor also being accepted by Spain 








ADHESION OF CHILE TO LEAGUE OF NATIONS 
APPROVED. 

Press advices from Santiago, Chile, on Aug. 16 reported 
that without a dissenting vote the Foreign Relations Com- 
mittee of the House of Representatives had on that date 
approved the adhesion of Chile to the League of Nations. 
The Senate, it is stated, had previously given is approval. 








COAL SITUATION IN GERMANY. 

According to Associated Press advices from Berlin Aug. 
15 the opinion that all Europe is facing disaster in the coal 
situation is held by the industrial and shipping leaders, who 
have been conferring on the subject there. These advices 
also stated: 


Walther Fehling of Hamburg, a shipping expert, in discussing prospects 
of the coming winter, so far as Germany is concerned, declares the fuel 
situation will positively prove a more potent reviver of acute Bolshe- 
vism than food. 

“The question is, can the hungry people stand added privation and 
freezing for three or four months,” he said. ‘‘Machine guns may subdue 
Bolshevism, but they cannot yield coal. Their effect is purely negative, 
while the present critical situation makes for positive accomplishments.” 

Experts estimate the shortage in the German coal output for the next 
twelve months will be approximately 100,000,000 tons, and predict the 
United States will be called on to offset the Continental shortage. 


Further indications as to the coal situation in Germany 
were contained in a Berlin cablegram from the same source 
(Associated Press) Aug. 27 which we quote herewith: 


That any possibility of averting a coalless winter is regarded as a for- 
lorn hope is indicated by reports received from the Silesian and Ruhr coal 
fields, the action taken by municipalities in many sections of the country, 
and the restrictive measures agreed upon by the Coal Commission, which 
promise about as much light and warmth as the winter moon. 

Greater Berlin was informed to-day that it would be permitted to indulge 
in the luxury of a hot bath on the first and third Friday of each month. 
Kitchen ranges will not be permitted to operate between the hours of 8 and 
11.30 a. m. and 2 and 7 p.m. The use of bathroom, ovens, and of all 
emergency heating devices consuming coke briquettes is also prohibited. 

The first warning, emanating from the workers and addressed to the 
Government by the labor unions at Bochum, urging the adoption of the 
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severest measures to curtail the needless consumption of coal, advises the 
Government to restrict show window illumination by the early closing of 
shops, and by shutting down places of entertainment and amusement long 
before midnight. 


The appointment of a commission of employers and 
workers to devise means of increasing Germany’s produc- 
tion of coal was announced on Aug. 7. Concerning the 
inquiry the Associated Press in Essen advices Aug. 21 said: 


A commission of experts appointed by the German bureau of labor to 
investigate economic conditions and working hours in the coal fields has 
completed its examination of the Rhenish district, having visited six mines 
and twelve workingmen’s colonies, cross-examining owners, directors and 
workers 

Peter Kloeckner, one of the leading Rhenish industrialists, informed the 
commission held at the hearing held in this city that the nation was facing an 
economic catastrophe. He said that, even if the Entente’s levy of 40,- 
000,009 tons of coal was reduced one-half. Germany was heading toward 
ruin, as the country cannot dispense 20,000,000 tons annually. 

“If the Entente Powers enforce this provision,” he said, ‘‘we must ex- 
tinguish our blast furnaces, which is tantamount to a cessation of all pro- 
duction. What little coal there would be left us would barely suffice to 
operate railroads and lighting plants.” 

Herr Kloeckner opposes a further reduction in working hours and dis- 
putes the assertion that a miner can produce as much coal in five and one- 
half hours as in seven. He believes the reduction in working time in all 
industrial lines has proved disastrous to the nation’s economic revival and, 
with the abolition of piece work, has greatly curtailed the output in all 
branches of industry. f 

In discussing living conditions among miners, Herr Kloeckner told the 
Commission that a workingman's home, which cost 5,000 marks when built 
in peace time, would now cost 25,000 marks. Nevertheless, mine owner? 
are building homes for their men, but if they build all that are needed the 
cost will be 3,000,000 marks. He pointed out the mines cannot stand such 
a drain and that the Government cannot be expected to grant a subsidy 
in view of present demands upon the national exchequer. He therefore 
proposed that the Government approve a price increase of ten marks a ton, 
the proceeds to be devoted to the building of workingmen’s homes. 

An appeal to miners was made by Herr Kloeckner, who asked that the 
men drop their demand for a six-hour day for the present and contribute the 
maximum production which the domestic and foreign situation demands. 
One of the miners who attended the meeting attempted to refute Herr 
Kloeckner’s conclusion, declaring the miners had not yet recovered from 
the physica! privations of the war sufficiently to permit them working more 
than seven hours. Herr Kloeckner suggested that the miners take a pa- 
triotic view of the situation and work overtime for the next three months. 
He recommended that the Commission try to e.list ablebodied students in 
an effort to divert 100,000 men to the mines to help overcome the present 
crisis. He believes workmen are gradually overcoming the hysteria born 
of revolutionary conditions and are showing a more reasonable interpre- 
tation of their duties to the nation. 


A copyright cable to the New York “Tribune” from Ber- 
lin Aug. 10 had the following to say concerning an offer 
of coal to Germany by the United States at $26 a ton: 


American offers of coal of $26 a ton, to be delivered through Rotterdam 
or Antwerp, have been received in the Essen coal region, according to a 
statement in the Berlin ‘‘Tageblatt.”’ 

While a serious coal famine is threatened in Germany this winter, it 
is hardly expected the reported offers will be accepted, since the price, at 
the present rate of exchange, amounts to about 400 marks, whereas German 
coal of the best grade is sold for 70 marks. The paper is inclined to doubt 
the correctness of the report, in view of recent statements that America is 
unable to supply the coal requirements of France and Italy. 














GERMAN COAL SUPPLY TO FRANCE UNDER PEACE 
TREATY REDUCED. 

According to an official German statement received at 
Copenhagen, Germany will not be required in the next six 
months to deliver to France half of the allotment of coal 
which is provided for in the Treaty of Peace. While the 
treaty calls for the delivery of 43,000,000 tons within that 
period Germany will deliver only 20,000,000. This modifi- 
cation of the plan of the treaty is, it is stated, the result of 
recent negotiations at Versailles. Further details of the 
new arrangement were given as follows in Copenhagen press 
dispatches of Sept. 2: 


As a result of negotiations at Versailles, it has been decided that Germany 
within the next six months shall deliver 20,000,000 tons of coal to France, 
as compared with the 43,000,000 tons provided for by the terms of the Peace 
Treaty, a German official statement received here says. 

If Germany’s total production exceeds the present level of about 108,000,- 
000 tons annually, 60% of the extra production, up to 128,000,000 tons, is to 
be delivered to the Entente, and 50% of any extra production beyond that 
amount until the figure provided for in the Peace Treaty is reached. 

If the total production falls below 108,000,000, the statement adds, the 
Entente will examine into the situation, hearing Germany's side. 

This agreement, it is added, is only to be valid if Germany begins im- 
mediate delivery of the coal, which the statement says she is resolved to do, 
trusting that the Entente will not insist upon deliveries to the extent de- 
manded if it be shown that Germany's economic position would be thrown 
into disorder by the drain. 


The European Commission on Coal Control, the inter- 
Allied body which was formed at the recommendation of 
Herbert Hoover to pool Europe’s coal supply, left Paris 
recently for Upper Silesia, the coal district which supplies 
practically all the Central European railways with fuel. 
The purpose of the Commission is to stimulate coal pro- 
duction in Upper Silesia, where racial difficulties between 
Poles and Germans have hampered operation of the mines. 
The Inter-Allied Coal Commission was formed in the early 
part of August following conferences at Paris on Aug. 4 
and 5 between Herbert Hoover and shipping and fuel repre- 
sentatives of France, Belgium and Italy. Mr. Hoover was 
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offered the Presidency of the Commission at that time but 
he declined it on the ground it was said that he viewed 
Europe’s coal problem as a purely European affair “which 
Europeans ought to solve for themselves.’ The Paris 
conferences were called after a meeting of the Supreme 
Economie Council at London on Aug. 1 at which Mr. 
Hoover warned the representatives of the Allied Govern- 
ments against the possibility of a coal shortage in Europe 
the coming winter and the seriousness of this situation. At the 
Paris conference on Aug. 4 Mr. Hoover was said to have 
declared that “the coal problem, with that of the approach- 
ing harvest and the solution of the immediate food pres- 
sure, comes to the front as the greatest menace to the sta- 
bility of Europe.” Paris dispatches of the Associated 
Press gave the following account of the conference: 


The meeting was held as a result of a warning given by Mr. Hoover in 
an address at the recent conference in London of the Supreme Economic 
Council. He said that Europe’s coal production was 35% below normal, 
and that the United States could not offer relief because of the shortage 
of shipping. During his address Mr. Hoover said: 

“The fate of European civilization now rests in the hands of the coal 
miners and coal mine owners of Europe to an equal, if not a greater, degree 
than in the hands of the providers of foods and supplies during the next 
year.” 

At to-day’s meeting Mr. Hoover declined to accept the permanent direc- 
tion of the proposed European Coal Commission, stating that he believed 
the problem to be strictly European and that the situation cannot be re- 
lieved materially by the slight help which the United States can give. Mr. 
Hoover said to the fuel representatives of the various Governments: 

‘The coal problem, with that of the approaching harvest and the solution 
of the immediate food pressure, comes to the front as the greatest menace te 
the stability of life in Europe. This problem is domestic to Europe and is 
incapable of solution from the United States. Disregarding all other ques- 
tions, an additional load of 1,000,000 tons monthly on American ports would 
indeed be a large tax in the face of the trebling of the food exports of the 
United States above the normal pre-war level. Furthermore, such a ton- 
nage would entail a tax on the world’s shipping which cannot but affect 
freight rates genera'ly. With a shortage in production of 20,000,000 tons 
per month, the contribution of even 2,000,000 tons monthly from America 
would be of little importance.” 

Only a greatly increased coal production and an improved organiza- 
tion for its distribution can save Europe from disaster next year, Mr. 
Hoover explained, and he urged that some sort of fuel control be estab- 
lished which will greatly stimulate production and secure such distribu- 
tion as will maintain essential services upon which economic and political 
stability must rest. 

According to figures gathered for Mr. Hoover by experts, England's an- 
nual production of coal has fallen from 292,000,000 tons in 1913 to 183,- 
000,000 tons, the present production. Germany’s decline is slightly 
greater. Europe, at the present rate, will produce 443,000,000 tons next 
year, while the amount needed is estimated at 614,369,000 tons. 


The Supreme Economic Council has looked forward to 
Germany giving material relief to the countries of Central 
Europe in the event of a coal shortage this winter and the 
Council has calculated upon the potential coal supply of 
Silesia to make up deficiencies from other sources. Asso- 
ciated Press advices from London of Aug. 3 said: 


Coal will be brought from Germany this winter to relieve the acute short- 
age in Central Europe and reduce shipments from the United States, if the 
plans laid before the Supreme Economic Council materialize. 

The Council to-day agreed that a committee should meet with the Repa- 
ration Commission to evolve a plan by which immediate coal production 
will be made attractive to Germany. In the opinion of the Council's mem- 
bers, this would mean a lessening of the reparation strain on other German 
industries. 

To facilitate the delivery of coal, the Council even considered special 
inducements of clothing and food to the German miners to get them to 
work. This plan superseded that of a Central Europe control, discussed 
yesterday. The Council is likely to meet next at Brusseis at a date not 
fixed. 














PACT BETWEEN GREAT BRITAIN AND PERSIA. 


An agreement between Great Britain and Persia whereby 
the former will be enabled to assist Persia to re-establish 
herself on a sound basis was recently concluded between 
the two countries. In announcing this fact London press 
dispatches of Aug. 15th said: 


Official announcement was made to-day that the Persian and British 
Governments have concluded an agreement by which Great Britain will 
be enabled to provide Persia with expert assistance and advice toward the 
rebuilding of the Persian State. The negotiations have been in progress for 
nine months. 

The first article of the agreement pledges Great Britain to respect abso- 
lutely the territorial integrity and independence of Persia. 

Persia, by the terms of the agreement, will establish a uniformed force in 
which will be incorporated the various existing armed bodies. This force 
will be put under the instruction of British officers. 

Great Britain will advance Persia £2,000,000 to enable her to initiate cer- 
tain contemplated reforms with tue help of a British financial adviser. Per- 
sian customs receipts will be security for the loan. 

Provisions of the agreement wll enable Great Britain to back Persia in 
realiz'ng upon several unsatisfied claims. 

There is also provision for a revision of the existing treaties between Great 
Britain and Persia. The agreement recognizes Persia's claim to compensa- 
tion for material damage suffered at the hands of other belligerents during 
the war and for some frontier rectifications. 

The Anglo-Persian pact recently concluded embraced two 
agreements, one political and the other financial. The latter 
is said to have related to a loan by Great Britain to Persia 


of £2,000,000 at 7%, redeemable in 20 years. The political 


agreement included assurances by Great Britain that she 
would respect the integrity and independence of Persia and 
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would furnish to Persia expert advisers for the Persian ad- 
ministration to be engaged on contract and given adequate 
powers. The main features of the pact were outlined in 
Washington dispatches to the New York ‘‘Times’’of Aug” 
30 which in part said: 


The Anglo-Persian agreement was made public only a short time ago by 
the British Government in London. It embraced two agreements signed by 
Great Britain and Persia at Teheran on Aug. 9 last, accompanied by two 
letters of the same date from the British Minister at Teheran to the Per- 
sian Premier. ; 

The first agreement was political in character and promised the cementing 
of Anglo-Persian ties and promotion of the progress and prosperity of Per- 
sia. According to this agreement, Great Britain agreed in the most cate- 
gorical manner to respect the integrity and independence of Persia, the sup- 
ply expert advisers for the Persian adminsitration to be engaged on contract 
and endowed with adequate powers, to supply at Persia’s cost such offi- 
cers, munitions, and equipment as might be adjudged necessary by a joint 
Anglo-Persian commission of military experts for a uniform Persian force 
to preserve order, to prescribe a loan for these purposes, to co-operate with 
the Persian Government in railway construction and other forms of trans- 
port, and finally both Governments agreed to the immediate appointment 
of a joint committee to examine and revise the esisting customs tariff. 

The second agreement related to a loan of £2,000,000 at 7%, redeemable 
in twenty years, and to be secured on the revenues and customs reserved 
and assigned for the repayment of the 1911 loan. Should these prove in- 
sufficient Persia, under the agreement, is to make good the difference from 
other sources of revenue. Article V of the Anglo-Persian agreement of 
1911 is included in the understanding. 

The first letter of the British Minister to the Persian Premier, according 
to information received here announced as further evidence of the British 
Cabinet’s good will the latter’s readiness to co-operate with the Persian 
Government in securing a revision of the existing Anglo-Persian treaty, 
compensation to Persia for damages inflicted, and the rectification of the 
Persian frontier, where the parties agree it is justifiable. 

The second letter of the British Minister to the Persian Premier stated 
that Great Britain would not claim from Persia the cost of the maintenance 
of the British troops which had to be sent to defend Persia’s neutrality, 
while Persia would claim no indemnity for any damage that may have been 
caused. 

After the then Persian Government had received assurances from certain 
Allied Governments of sympathy and support and recognition of right to 
representation at the Peace Conference, the Persian Government sent a 
delegation to Paris last January. The Persian mission presented certain 
claims of the country to the Peace Conference on Feb. 14 1919, followed 
by a supplementary memorandum on March 23 and a reminder on April 6. 
Those Persians who oppose the new Anglo-Persian treaty and who tried to 
bring about Persian representation at the Paris conference seem to feel 
that no reasonable attention has been paid to Persian demands. 

One of the grounds on which Persia claimed the right to appear at the 
Paris Conference was that England, Russia and Turkey had violated Per- 
sian neutrality and sovereignty during the war. The British, it was 
claimed, had established military bases on Persian territory and had used 
it as ground for military operations. 

While it has not been demonstrated that the British Government had 
made any promise to favor participation by Persia in the Peace Conference 
the former Persian Charge d’Affaires at Washington communicated to the 
Washington State Department some months ago what purported to be a 
copy of a note from the British Minister at Teheran to the Persian Foreign 
Office in which it was asserted that “the British Government on its own 
part is ready to receive the empowered representative of Persia at the place 
where the Peace Conference will be held so that he may give information 
when matters pertaining to Persia may be discussed.”’ 

After the Peace Conference met the American Government having en- 
deavored to arrange for a hearing for Persia at Paris a delegation appeared 
claiming to represent the Persian Government but was unable to obtain a 
hearing through the alleged interposition of another power. The allega- 
tion is being made by Persians who are in opposition to the Anglo-Persian 
treaty that the young Persian Shah who is 23 years old in fear of losing 
his throne removed certain Persian officials from office and appointed 
successors who favored the making of the Anglo-Persian treaty. 


The Anglo-Persian pact was reported on Aug. 18 to be the 
topic of the day in French and Peace Conference circles, 
the French discussing especially the probable effect of the 
agreement upon French interests in Syria. Paris dis- 
patches of the 18th said: 


“L’Echo de Paris,’’ which is credited with reflecting the views of the 
French peace delegation, publishes the full text of the Anglo-Persian agree- 
ment, and in its comment says: 

“If the above stipulations do not constitute a most complete protectorate 
then words have lost their meaning. Doubtless nowhere is a formal pro- 
tectorate mentioned, and doubtless a clause announces the independence 
and full integrity of Persia, but the substance of the agreement will fool no 
one.”’ 

A strong party in the French Chamber of Deputies is advocating the ex- 
tens'on of French infiuence in Syria. Henry Franklin-Bouillon has given 
notice to President Deschanel that he will interpolate the Government on 
the question when the Chamber meets again on Aug. 26. 

The French press does use the word ‘“‘protectorate’’ in connection with 
French influence in Syria. The papers argue that from time immemorial 
France has had great interests in Syria, and claim that until such time as 
Syria is able to govern herself France should be designated to afford her 
such financial help as she needs to help her through her formative period. 

In this connection the papers are somewhat caustic in their comment 
on the news that Prince Feisal, son of the King of the Hedjaz, is returning 
to Paris to resume his place at the head of the Arab delegation. They 
print reports that the Prince is dissatisfied with the prospective Syrian 
settlement. 

“Let Great Britain make a sign,”’ says Le Republique Francaise,’ ‘“‘and 
Prince Feisal will submit. France is not used to dealing with straw men. 
The Conference believes it is accomplishing miracles in proscrastinating 
and in postponing the settlement of difficulties instead of solving them im- 
mediately. Nothing embittters conflicts more than to leave them in sus- 
pense. 

“Le Figaro” says that the Anglo-Persian agreement is equ:valent to a 
protectorate over Persia, and quotes the ‘‘Morning Post’’ of London as 
saying: 

‘“‘Were we not concerned in this matter we should say this was a protec- 
torate.”’ 

In the House of Commons on Aug. 18 Cecil B. Harms- 


worth, Under Secretary of State for Foreign Affairs, denied 








that Britain in the new Anglo-Persian treaty contemplated 
anything in the nature of a protectorate over Persia. He 


was reported in London press dispatches of the same date 
as follows: 


Nothing in the nature of a protectorate over Persia is contemplated by” 
the agreement between Great Britain and that country, according to Cecil 
B. Harmsworth, Under Secretary of State for Foreign Affairs, who ad- 
~— = the House of Commons in replying to questions regarding the 

reaty. 

“The policy of his Majesty’s Government.” Mr. Harmsworth said, ‘‘is to 
assist Persia to re-establish herself on a sound basis. There is not the 
slightest foundation for a suspicion that the Government proposed or 
that the Persian Government would have consented to create anything in 
the nature of a protectorate. 

“The Persian Government turned to Great Britain as her most powerful 
friendly neighbor, and this Government would have departed from its tradi- 
tional policy of warm interest in the Persian Government had it declined to 
respond to her appeal.” 

Mr. Harmsworth said the attitude of the Persian Cabinet and the im- 


pending visit of the Shah to England constituted a sufficient answer to all 
the insinuations. 








TREATY BETWEEN UNITED STATES AND FRANCE 
NOT IN CONFLICT WITH CONSTITUTION. 


It is announced that in the opinion of a sub committee of 
the Senate Judiciary Committee the proposed treaty where- 
by the United States would go to the aid of France in the 
event of an unprovoked attack by Germany is not in conflict 
with the constitution. The report of the Sub-Committee, 
which was filed on Aug. 25, in deciding that the ratification 
of the convention is within the treaty making powers of the 
Constitution says: 


It will be seen that the covenant only aims at protection against Ger- 
many and that it is of a temporary character to be merged in and substituted 
by the authority of the League of Nations when that is established and put 
into operation. As the armistice covers the ground between the end of the 
war and the ratification ef the treaty of peace, so the treaty in question 
aims to cover the ground from the time of the adoption of the treaty until 
the League of Nations, provided for in the treaty, can take its place. In 
other words the treaty in question is of a temporary character, to be merged 
in the final treaty of peace. 

Such a treaty is clearly warranted by international law and usage, and is 
therefore within the scope of the treaty making power of the United States. 


The report also states: 


While Germany has been vanquished, she is still, by reason of her great 
resources, her large population, and her military and imperialistic spirit, 
liable to be a menace in the future, for nothing but force is likely to restrain 
her from seeking world dominion at the earliest opportunity. Compared 
with France, her losses in the war were moderate. France, with a popula- 
tion of little more than half of Germany, lost in killed over 1,200,000 of her 
population and crippled and wounded more than twice that number. 
One-fifth of her territory, and that the most valuable part, was devastated 
and reduced to a wilderness by the German armies. And she incurred a 
debt so large as to strain her credit to the utmost and to make it a most 
serious problem to liquidate the same. In resources and in man power 
Germany is nearly double that of France, and if left free and untrammeled— 
in the unrepentant mood she seems to be in—she could, in the near future, 
easily overrun and cripple, if not destroy. France. It is for the interest of 
our country that France should be allowed to recuperate and recover her 
old-time vigor, for she will then be a great shield and protection to us 
against the German menace in the future, and, besides, she will be a great 
source of profitable commercial intercourse. 

Aside from England, no country under present conditions is more vitally 
interested in preserving the integrity of France than is our own country, 
and what we promise to do for France by the proposed treaty England is 
also ready to undertake. 

T'he Sub-Committee which made the report was composed 
of Senators Nelson of Minnesota, Chairman Kellogg of 
Miunesota, and Fall of New Mexico, Republicans, and 
Senators Walsh of Montana and Overman of North Carolina, 
Democrats. The inquiry into the subject was called for 
under a resolution of Senator Walsh adopted by the Senate 
as follows on Aug. 7: 

Whereas doubts have been expressed as to the authority of the treaty- 
makiug power under the Constitution to enter into the treaty with France, 
submitted to the Senate for ratification on the 29th day of July 1919: 

Therefore be it 

Resolved, That the Committee on the Judiciary be, and it hereby is, 
requested to inquire and advise the Senate as to whether there are any con- 
stitutional obstacles to the making of the said treaty. 

The following in the matter is taken from the New York 


“Tribune”’ of Aug. 20: 

The constitutionality of the treaty never has been questioned on the floor 
of the Senate. Senator Walsh said his resolution was submitted on the 
basis of reports in the newspapers that the terms of the treaty would be 
attacked as being in violation of those sections of the Constitution that 
confer upon Congress the sole authority of declaring war. 

The text of the Anglo-French Treaty was given in our 


issue of Aug. 2, page 441. 








NEW ORLEANS CONVENTION OF AMERICAN 
INSTITUTE OF BANKING. 


For the 1919 Annual Convention of the American Insti- 
tute of Banking, to be held Oct. 7, 8 and 9 at New Orleans, 
definite acceptance, it is announced, has been received from 
the following speakers at the various sessions of the business 
meetings: 

J.C. Thomson, President of the American Institute of Banking; Assistant 
Cashier, Northwestern National Bank, Minneapolis, Minn. 


Gardner B. Perry, Vice-President, American Institute of Banking; Vice- 
President, National Commercial Bank, Albany, N. Y. 
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Rudolph 8. Hecht, Member Executive Council, American Institute of 
Banking; President, Hibernian Bank and Trust Co., New Orleans, La. 
George E. Allen, Educational Director, American Institute of Banking, 


New York, N. Y. 
J. Howard Ardrey, Vice-President, National Bank of Commerce, New 


York, N. Y. 
Jerome Thralls, Secretary Discount Corporation, New York, N. Y. 
Freas B. Snyder, President and Treasurer, W. C. Hamilton & Sons, 


Philadelphia, Pa. 
Robert H. Bean, Executive Secretary, American Acceptance Council, 


New York, N. Y. 

In addition there is to be a symposium on practical bank- 
ing; a conference of the Chapter Presidents; and a debate 
between New York and Chattanooga Chapters, the prob- 
able subject being, ‘‘Resolved that Congress co-ordinate 
the Merchant Marine and Railroads for the purpose of 
encouraging Foreign Trade.” 

The Entertainment Committee has planned a series of 
interesting events, which include, a smoker at the Grune- 
wald Hotel; a rendezvous at Spanish Fort for the first night; 
a boat-ride on the Mississippi River, followed by an auto- 
mobile tour of the City; a banquet at the Grunewald Hotel 
and a reception and dance at one of the City’s clubs, when 
three of the most prominent men of New Orleans will speak. 

Bank men considering making the trip are requested to 
communicate with Thomas F. Regan, Chairman of Publi- 
city, A.I.B., Citizens’ Bank & Trust Co., New Orleans, La., 
and those desirous of making hotel reservations should write 
F. L. Ramos, Canal Bank & Trust Co., New Orleans, La. 








ANNUAL DINNER OF AMERICAN INSTITUTE OF 
BANKING AT A. B. A. CONVENTION. 

The usual dinner of the American Institute of Banking, 
which is held annually during the Convention of the American 
Bankers’ Association, will be held this year at the Hotel 
Statler, Wednesday evening, October 1, at seven o’clock, 
preceded by an informal reception. All A. I. B. men in 
attendance at the Convention are not only cordially invited, 
but expected to be present. Reservations may be made 
with Byron W. Moser, Vice-President of the First National 
Bank in St. Louis, after arrival at the Convention. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


No bank stocks were sold at the Stock Exchange this week 
and nine shares were sold at auction. There were no trans- 
actions in trust company stockst Extensive tables reporting 
bid and asked quotations, deposits, surplus, &c., of banks 
and trust companies in all important cities in the United 
States are published monthly in the “Bank and Quotation” 
Section, the September issue of which accompanies to-day’s 
“Chronicle.’”” Bid and asked quotations for all New York 
City banks and trust company stocks are also published 
weekly in another department of this paper, and will be found 
to-day on page 972. 


Shares. BANK—New York. Low. Hign. 
9 First National Bank_-..-.. ._- 1000 1000 


Close. Last previous sale. 
1000 Aug. 1919—1009 





The Asia Banking Corporation announced on Sept. 2 that 
the New York State Banking Department had authorized 
an increase of $2,000,000 in the capital of the Corporation, 
raising it from $2,000,000 to $4,000,000; at the same time, it 
was arranged that the surplus should be increased from 
$500,000 to $1,100,000. A certain amount of the new stock 
was set aside for the Continental and Commercial National 
Bank of Chicago, National Shawmut Bank of Boston, and 
the Guardian Savings and Trust Company, Cleveland, which 
institutions were invited, and expressed a desire, to become 
stockholders in the Corporation. It is stated that the banks 
named will, together with the banks who were the original 
stockholders, center their efforts in furthering the fast-in- 
creasing volume of trade between the United States and 
China, which is the prime purpose of the Asia Banking Cor- 

ration, with its six branches in vital trade sections of the 

ar East. 
pe ee 

The Equitable Trust Company of New York has prepared 
a safe deposit record folder for the use of Liberty Bond 
owners, showing the various tax exemption privileges, official 
names of original and converted issues and containing space 
for all items pertaining to Liberty Loan investments. Copies 
may be had on application to the Company. 





At a meeting of the Executive Committee of the Guaranty 
Trust Company of New York, on August 28, Sanford T. 
Bennett was appointed an Assistant Secretary of the Com- 
pany. Mr. Bennett is in the Bond Department of the Fifth 





Avenue Office. Mr. Bennett entered the service of the Com- 
pany on October 1 1910. He went to the Fifth Avenue 
Office on January 1 1917, and remained there until he entered 
the Army. From May 1918 to March 1919, he served over- 
seas, returning to the Company upon receipt of his discharge. 


_—e——_ 


Cable advices received by the agent of the Standard Bank 
of South Africa, Ltd., in this city announces the establish- 
ment of new branches in the following places: Cofimvaba, 
Kei Road, Napier, Ugie, Wynberg, Durbanville, Kuruman, 
Sandfiats, Vesburg, Bellville, Lexton and Somerset West, 
all in Cape Province; also Hendrina, Johannesburg, Lake 
Crissie and Oogies in Transvaal; Dannhauser, Umfulosi, 
Tangaat and New Hanover in Natal; Lindley Road in Orange 
Free State; seven sub branches have also been opened. 





The Municipal Bank of Brooklyn, opened on Sept. 2 at 
1783 Pitkin Ave., near Stone Ave., with a capital and surplus 
of $300,000. The bank is under the management of Shephard 
J. Goldberg, President, Julius Josephson, Vice-President and 
Frank A. Gallagher, Cashier. The Directors are Stephen 
Caplin, Shephard J. Goldberg, Simon Gasner, Julius Joseph- 
son, Alexander Kantor, Simon H. Kuge , David Shapiro. 
Heyman Shapiro, Simon Shapiro, D.D.S., Herman Tribitz, 
Morris Weinberg. 





The proposal to increase the capital of the Fort Dearborn 
National Bank of Chicago from $3,000,000 to $5,000,000 was 
ratified by the stockholders on August 26. As noted in our 
issue of July 19 the new stock will be offered at 150 to stock- . 
holders of record September 27, payment to be made on or 
before October 10. With its capital of $5,000,000 the bank 
will have a surplus of $2,000,000 and undivided profits of 
$500,000. 





An increase of $25,000 in the capital of the First National 
Bank of Lincoln, Neb., raising the amount from $500,000 
to $525,000, has been approved by the Comptroller of the 
Currency. 

siiaicaais 

Approval by the Comptroller of the Currency is an- 
nounced of the issuance of $300,000 of new stock by the 
Whitney-Central National Bank of New Orleans, raising 
the capital of the institution from $2,500,000 to $2,800,000. 
The increase which was ratified by the stockholders Aug. 29 
was made in furtherance of the plans for the absorption by 
the Whitney-Central Trust & Savings Bank of the City 
Bank & Trust Company of New Orleans. An announce- 
ment issued on Aug. 29 by J. D. O’Keefe, First Vice-Presi- 
dent of the Whitney-Central National, says: 


The latter (City Bank & Trust Company] with its $7,000,000 of deposits, 
became a branch of the Whitney-Central Trust & Savings Bank on Aug. 
27, and on that same day, John Legier, President of the City Bank & Trust 
Company, became a Vice-President and director of the Whitney-Central 
Trust & Savings Bank, while the entire board of directors of the City Bank 
& Trust Conmpany became an advisory board of the City Branch of the 
Whitney-Central Trust & Savings Bank. 


The consolidation plans were referred to in our issue of 
Aug. 9. It is announced that the following constituting 
the Board of the City Bank & Trust Company have con- 
sented to serve as the Advisory Board of the City Bank 
Branch of the Whitney-Central Trust & Savings Bank. 


8. J. Besthoff, Robert Legier 

A. C. Carpenter, Sol Levi, 

Ed. C. Carrere, Dr. Geo. A. Macdiarmid, 
E. A. Carrere, Leo A. Marrero, 


Dr. J. A. Danna, Julius Meyer, 
Dr. J. M. Elliot, Sam H. Meyer, 
Walter L. Gleason, William Pfaff, 
Frank G. Hardie, D. W. Pipes, 


Chas .A. Hartwell, 
Louis Hausmann, 
W. J. Kearney, 

A. J. Krower, 
Geo. M. Leahy, 


B. V. Redmond, 
W. J. Sonnemann, 
Chas. A. Weiss, 
Elmer E. Wood, 
Paul Zibilich. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Aug. 30. Sept.1. Sept.2. Sept.3. Sept.4. Sept. 5. 

Week ending Sept. 5— Sat. Mon. Tues. Wed. Thurs. Fri. 
VEE, DEF OB. .ccccducens d. 58 59 61 61 61 61 
Consols, 2% per cents_____- Holiday ----. 50%ex. 50% 50% 50% 
British, 5 per cents____..___ Holiday ..-. 94% 947% 943% 94% 
British, 44% per cents_______ Holiday -.-- 87 87 87 87 
French Rentes (in Paris)_-fr. ___. 61.10 60.80 61.10 60.80 me 
French War Loan (in Paris)fr. ___- . 88.50 


The price of silver in New York on the same days has been: 
112% 


Stiver in N. Y., per oz...cts. .... Holiday113% 113% # «113% 
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Other Western and Southern Clearings brought for- Canadian Bank Clearings.—The cl of the 
ward from first page. Canadian banks for the month of August 1919 ~ an in- 
August. Bight Months. crease over the same month of 1918 of 20.5%, and for the 
—— ose ine | eight months the gain reaches 18.6%. 
1919. | 1918. Dec. Dec. 
L August. Eight Months. 
} 8 $ | &% > 7 Clearings at oes 
Kans. City ____| 11134751561905,773,343, +22.9 . Inc. . 
Minneapolis__ _|183,434,4 133,877,098, +37.0 Le 1919. 1918. Dec. 1919 1918. | Dec. 
omni pmursaresmes ties eon; | : 
137,031°3 98,383,502 +303 +31.6 | Montreal__| 498,289,151] 391,761, 427.2 +32.4 
74,397.120| 75,123,017 —1.0 —1.7 | Toronto__ "| 327/665.398| 277'366'996] +17.912 +19.0 
| 47,033.449) 39,868,657, +18.0 +6.0 | Winnipeg__| 154;723394| 136'336.7 +135 —6.6 
43,052,080 33,674,493, +27.8 +22.6 | Vancouver_| 54,975,609, 54.436.964 +1. +16.6 
65,224,884) 47,694, $30.3) +22.4 | Ottawa____| 38,018,133 25.758.244) 447.1 +29.4 
28,655,246, 20,573,966 +39.3) +547 | Quebec... 24,278,933, 20,389,523) +19.1 +20.8 
14,651,402 14.418.400 +16 —6.2 | Halifax.___| 20,473,163} 18,557,168 +103 +10.5 
Lincoin | 24,010,867, 20,974,535, + 14.51 +126 | Hamilton__| 24,188,384, 22,315,718] +8.4 +9.5 
Cedar Rapids__| 10,581, 8,436,758 +25.4) +21.2 | St. John.__| 12,870,550, 10,736,841) +19. +25.5 
Colorado Spgs-| 4,987,773 3,472,058 +43.6 +19.8 | Calgary ___| 26,827,108, 25.514/263| +5.1 —5.0 
Fargo -| 14,607,131} 8,215,148) +77.8) +47.4 | London -__|  13,316:559| 9.445.412) +41. +26.4 
Sioux Fails.._| 14°4697136 7,925,809, +82.6 118,659,061 +73.2 | Victoria.__| 10,768,137) 9.180.059] +173 +16.0 
Pueblo _...__.| 3,012,631 3,047,474. —1.1 25,569,517 +8.7 | Edmonton_| 19,000. 13,823.351| 437.4 4214 
Fremont ______ 4,230,266 3.381.989 +25.1| 27,506,433 —3.0 : 16,309,252, 13'198.773} 4.23.6 +123 
Waterloo ____- 7,646,114, 6,841,902, +11.8 60,381,051 —19.8 | Brandon- 3,020,376, 2,481,887) +21.7 +5.1 
Helena ______- 8,395,462) 7,484,119] +122 69,767,660 +13.1 | Saskatoon | 8,703,578, 6,810,967, +27.8 +12.0 
Aberdeen ____- 7,587,804, 6,039,745 +25.6 51,086,991 +30.1 | Moose Jaw|  6,155.275| 5.571.946) +10.5 +20.8 
Hastings______ 3,465,411) 2,375,461 +45.9, 21,096,885 +68 | Lethbridge. 3,179,041] 3,392,152} —6.2 —73 
aiid 5,433,575, 4,877,742, +11.4 43,301,974 +226 | Brantford | 4'248'015| 3'689'693| +151 . 80 
Jo ~-7-"""| 6:5225000 8,020/000| —18.7/ 52,473,000 —18.2 | Ft. William) 3,421,607) 2,921,695, +17.1 +4.0 
Grand Rapids _| 7,054,000 4,334,000, +62.8, 46,764, +21.7 | N.Westmin| 2,835,459} 2/308.282) +22. +27.8 
Lawrence ._____| 1,913,888 2.088.788 —8.4 13,968,562 —2.0 | Medic. Hat} 1,939,974 1.818.529} +6.7 —7.0 
Iowa City____-| 2,059,218 1,525,486, +35.0, 17,968,943) +28.1 | Peterboro_.| 3,188,387) 2.769.225 +15.1 +9.7 
Oshkosh _.___.| 2,791,478, 2,002,557, +39.4 19,721,749 +14.0 | Sherbrooke}  3.985'2 37761871 +5. 415.2 
Kans[City, Kan) 3,064, 2,328,434) +31.6 24,722,576 ey Kitchener _| 3,803,827, 2,475,422) +53. +38.4 
‘ | —36.2, 20,400,291) ° 
peepee Semis mh: ON Tot.Canada|1,286,184,578 1,067,337,841! +20.59,943,440,447'8,380,802,953| +18.6 
Secor Wenn ssaraenare ames +75 huge one tiga aa ted 1224 
wd Lo ----- t sa , ; ’ ’ | . , , ’ ’ ’ , 5 > ° 
Wie Cetenna. 224,009 819/201 ,393,692 +11 2/1,895,623 ,687/1,708,197,083) +10.9 | The clearances for the week ending Aug. 28 at Canadian 
ae rar os aan ean Franr aan Pik. bo Fo mayne Hag tet te +19.8 | Cities, In comparison with the same week in 1918, show an 
Galveston ____| 42,543,100 21,644,708 +96.6 212,801,148 159,747,643 $32.6 increase in the aggregate of 15.3%. 
Richmond -___|237,858,053 208,139,427) + 14.31,740,280,6681,430,107,097 +87 
Secpnis ae 60400 787 S8/aan' bee He eer y 396,763, +53.8 Week ending August 28. 
Semele ..... | 62;160,936) 64/080 ,999 —3.0 507,151,760, 450,176, +12.7 Clearings at— 
rs "982.596, 49,701,921 +52.9, 533.743.286 446,184,327) +19.6 Inc. or 
Fort Worth - --| 75,982,596, 49,701,921) +52. "e53. 225,647,087} +10.2 1919. 1918. 1917. 1916. 
Savannab_____ | 33,890,037, 28,170,431) +20.3 248,653,470 338.647 .087| +103 
a= le “S| 53.055, 305 Pine +1125 410,928,587, 149.759,245|+174.4 | Canada— & & % $ $ 
ee ™ =| $2'900'55A atthe: 17.0 91.609.179| 92.791.494, —1.3 | Montreal_.......______ 104,206,621| 91,750,074] +13.6| 74,969,187] 54,554,604 
Saapiieanas | 24°300-7 19'880'216 +337 193,292,393, 164,834,692) +17.3 | Toronto. ___------ ~~ - 67,858,506| 63,953,331] +6.1| 53,782,798] 43,438,469 
Pe ene ag $3°219 324 34's07 say +307 284:460,214, 166,485,901, +70.9 | Winnipeg.___----_- 30,788,144 27,022,576 +140 29,437,148 40,132,678 
-.| 91086821 6.833. ‘0 ‘614, 892, Vancouver.__-________- 12,501,550] 10,643 +17. 316, 1550, 
Mobile ______- 9,086,821, 6.833.820 +33.0, 61,614,568 50,892,487) +21.1 “ ‘501, 643, 
"964 850 14. 3) CAS 8 Se 8,346,656, 5,050,771] +65.3| 4,833,726] 3,982,030 
Augusta ______ 12,964,850 14,133,884 —8.3 112,489,473, 112,412,843] +0.07 ttawa...----------_ g-246e6e) | S00 771) T O52) 3.008.738) | Soares 
Cees | Bieta sesnl tad inne einen tas | fais | tae 8.758.108) +21-1) 2.524.601) 1.754.278 
~~ ~7| 60,005; "164.104. 2 "528, 062. SEs es 3,049,115] 2,202,971] +38.5| 1,881, 535, 
Oklahoma ____| 60,005,823) 39,164,104, +53.2 870.528: 080 294,062,796, +26.0 Z 2 049, 
"000. "704. 6} Wintaiiton......-. 5... 5,336,357| 5,061,621] +5.4| 4,318,059] 3,197,212 
a 22.000;000 Hy yt lng aoe 17s bon res NE ole cae ae aad 5,826, 4,674,927| +24.6| 5,056,353] 4,070,172 
ere g ope Saat ase "250. ‘91 30.499 231, 281.510.4981 +7.0| Victoria__..___ 1,721,453} 1,647,652} +44.9] 1,659,000} 1,848,070 
Catames Gel Saen Til Rae ea 288 29'343'864, 23.448.449| +25.1 | London ______ 3'253.310| 1.892.684 +19.1| 1.654.636] 1,452,059 
yas e 5908-9711 13'972 bay aire: 180/268,016 137,641,434, +31.0 | Edmonton - 4,719,316 2,796,447 +988 2,202,985 1,690,226 
ee wenn ’ , , , - , , i ’ ’ Regina____ ; 90,985 2" . f 5 : ‘ : 
Vicksburg --.-| 1,318,000, 1,161,173, +134 13,305,575, 12,653,400, +5.1| R Os5| 2,002.634) 133.4) 3,483,804) 3,083,083 
Columbia .____| 9,473,321] 7,261,629 +30.5| 76,246.649| 64,049,064) +19.0 | Brandon___.__________ . z +17. ; 163 
| 4921533. "744 Lethbridge 750,000 796, 5.8 675,640 : 
Tulse tl | 42'990'070 37°736,651 +133 333'737 ote 326:766°777 t24 Saskatoon 1,825,629 1,342,096 +36.0 1,398,000 1,091,820 
onal eames | 12°866 517, 13616786. 7 "714. "351. Moose Jaw 1,278,782| 1,071, . 9, , 
y= pple 23°843:875 20'804.249) $143 192'398'108 143/233 323 $343 Brantford 36,462 4.020] +15.0]  687,588/ 523,193 
pitries sn "593° "798613, é "509. "448 5 ‘2 | Fort William 766,985| 642,307] +19. J : 
Dallas________ 117,523,111) 79,728,613, +47.4| 899,509,859) 619,448,517, +45.2 eo.ees) 668,207) +193) Sen.eri| Saat 
te =p 6168009) 5426 462 tio 54870188 49/604 946) tive Ay ge ei 412,283 355,191] +16.1| 488,917 321,594 
~~ alee Be or Bes y "aan 083" "7 | Peterborough .....__..- 734.728| 569.5401 +28.9| 529,082 
Tonarhana---| S208beH Saae tial Lana] S0aOREeH Soben' bee 131.4 | Sherbrooke ..---7~---- 768,104 719,885] +6.7|  Ss3.017| 484.775 
~~"! 3"790'000 3/202" : 356 815 "281 | aL eee ......... 06 751,118 531, é Y ‘ 
Raleigh..._...| 3,700,000, 3,202,721 +15.5| 33,356,818, 29,281,092, +13.9 a a ee te ee ae 
Shreveport .._-| 12,775,278 8.992.641, +42.1) 96,279.875, 77,199,151, +24.7 sian eee 797, ee TOE wo --n=--] ener ar 
Waco _______. 9;810,000, 12,985,002 —27.5| 77,865,946 87,928,538 —11.4 | Prince Albert...._____- 371,344| 221,976] +67.3) - 
| 5k | , 15.3!203 509,930! 175,615,451 
Total South |2416231134| 2081784458| +16.1| 18670164135 16141601628 +15.7| Total Canada_______- 272,591,314'236,328,096! + 
Week ending August 30. 
Clearings a— 
Inc. or » ABTS Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
ano wren — are , —The subjoined table, covering clearings for the current 
3 8 % $ aan). sae } ass week, usually appears on the first page of each issue, but on 
743 422'630 rice th +385 190 362298 27,769,705 | account of the length of the other tables is crowded out once 
62,088,174) 54,026,490, +14.9| 29,810,485, 25.459.664 | a month. The figures are received by telegraph from other 
16,399,969} 12,900,366, +30.9} 14.112,315| 13,453,089 | 1 gdine cities 
sss ipgusaay fia] Hametiel tags | leoding citi , 
15,329, 092, d 663, 986,: 
1,142,662} 7.558.132] +47.4 '806,7 5,417,523 set re 
107526-443, 7286.68] $45.5,  31068,590|  4,163°340 ee ee 1910. seis. Siem. 
15,559,612}  9.532,520| +65.3| 5,615,175} 5,464,494 
6,978,677, 4,528,149] +54.1 4.491.705 eet toe $3,017,108,695 | $2,628,031,722 | +14.8 
3,122,560 2,597,839| +5.6 2,379,000 1,849,499 Chicago Bet Pee na eee te ae 431,573,033 360,017,150 | +19.9 
5,310,541 3,562,501; +49.1 3,111,671 2,805,210 Philadelphia eres ae gn ae 309,652,106 300,246,330 +-3.2 
2,299,146 1,756,944, +30.9 1,976,656 1,671,377 se ylang mielmmembe acre: 211,606,164 197,168,652 +7.3 
750, 550,000; +36.4 ‘ acer | Ranma Cle ......2......2.20.--220 183,799,233 158,862,869 | +15.7 
3,481,934 2,456,711) +41.7 1,419,582 1,372,791 Oo as Sls ic a ABCA 114,343,369 110,559,064 4+3.4 
614,850 587,844, +46 2, eee | ie Ween ener 108°462.061 86,409,766 | +25.5 
918,704 726,024) +26.4 426,931 ee |) eo 85.775.585 88.799.994 | —3.4 
1,661,976 1,355,529) +22.6 1,922,802 1,779,849 ee ee 64,820,448 45,436,435 | +42.7 
1,868,940 1,453,568] +28.6] —1,280,883| 1,321,348 | Detroit ---.------~-~-~------------- 61,089,667 52'408.437 | +16.6 
2,036 ,396 1,329,903) +53.2 1,040,785 eau Uae eee” oP Cet welee dete 41.984.693 42,385,645 —0.9 
"842,355 730,968) +15.2 467,036 502,684 | New Orleans : 
1,184,096 1,092,905, +8.3 930,734 700,000 Eleven cities, five days.......----- $4,630,195,054 | $4,070,326,064 | +13.7 
cit Other cities, five days......-...-.--- 735,499,922 615,472,943 | +19.5 
465,335,502} 367,280,419| +26.7| 264,181,761| 226,126,274 , five days. -..--.-- 
Total all cities, five days......----- $5,365,694,976 | $4,685,799,007 | +14.5 
Met Tea'sen) “ayaee eee] eal Siena aes| an ias aes | All Cities, one day-....-....--------- 1,382,472,108 | 1,187,022,815 | +16.4 
45,718,293 47 ,333 ,290) —3.4 Sl, 35. 25, Ve . hace ; 
Tee ee se eee asi! ie nen ave |. -Tetel all cities for wesk-.....-.-.-- $6,748,167,084 | $5,872,821,822 | +14.9 
"8:179'900| -6,088/982| +34.3| 5:200;000| 5,329,057 ; : 
ee yh ee My ryt Me yy 4 Our usual monthly detailed statement of transactions on 
14:644°443| 8'340;769| 4715| 7838874, 5:117.544 | the New York Stock Exchange is appended. The results 
12,380,193' 13,955,480) —-11.3) 8.140.113) 3.668.447 | for the eight months of 1919 and 1918 are given below: 
$8.007.200)  10.010.043) +603) l0see eee Tes one 
3414785 7065538 +19.1| 4,632,269 3,566,130 Eight Months 1919. Eight Months 1918. 
"235,90 613, 3,173,071 2,281,635 . 
602/329 2'297 999 ti33 2'400,000 2,000,000 =— Par Value Actual \Aver.. Par Value Actual | Aver. 
Guonunacss ak 5,516,653, 4.397.645 +25.4| 3,072,360 1,783,676 or Quantity. Value. |Price., or Quantity. | Value. —_|Price. 
Jacksonville. _--- 7,377,218} 5,040,206 +46.4| 3,280,472 2:287, | 
37. 1,470,000 1,400,856 _| 200,268,975) . 89,106,917) | 
ya 5015 778 2956 168 +133 1,897,539 2,332,443 Broek (al -|giasatere 655 $16420801,328 89.8 $8,317,425,565 $7,669,967 ,343 92.2 
L Ree. 7,124,896] 3,738,197, +90.6| —2,802,069| 2,034,696 | RR. ponds.| 354,750,500 317,976,967 89.6 181,252,000 156,094,113) 86.1 
Guaseuen NEE 2,700,000} 2,400,000! +12.5| 1,819,391 1,253,472 | U.S. bonds 1,571.377.700 1,490,030,425 94.8 697.756,000 673,664,014) 96.6 
Oklahoma ___--- 12'965,016| 9,067,686; +43.0| 6,307,995) 4,656,108 | State, cityé& | 
oa. 5,917,565, —1,350,000/+338.1] 1,216,741) 5,641,598 | ‘for’n bds| 205,591,500, 203,240,777, 98.9, 145,624,000 134,864,284] 92.6 
oy FBS 1,642,913 2,393,642) —31.4 2.100, 3,400,000 Bank stocks 47,200 101,182 214.3) 14,300 28,942 202.4 
icksburs._._... ‘218, "204, ; 199,932 66: ‘tet se te 
Ha a 376°386 635,709) —40.7 320,198 335,427 | ‘Total ___|$20417343,455 $18432150,679 90.3 $9,342,071,865$8,634,618,696 92.4 
To 9 502 023 7,337,309} +29.5| 5,963,539 2,888,271 : 
= gate eh ‘818, 2,716, 37.6] 1,650,331 1,027, E ; f 
Dallas 2-2-7] 24°588/982| 22°712,818| “+8:2| 11:751/225| 5,688,753 The volume of transactions in share properties on the 
Shreveport .--.-- Sarees Saennen FO eh se New York Stock Exchange each month since Jan. 1 in 
Total Southern! 501,078,562} 441,232,271) +13.6| 328,710,978' 248,240,443 | 1919 and 1918 is indicated in the following: 
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SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 














1919. 1918. 
pid 
Number Values. Gear a Values. 
ane: Par. Adual. | Shares. Par. | Actual. 





3 $ $ | $ 

_|11.858,465!1,126,755,705 1,037,426,808 13,616,357 1,279.740,700 1,175.427 688 
Fae eee $411,162. 181,000 1.038.276.918 11,418,079 1,083,216,900 996,548,212 
Mar -21,403,531/2,019.230,100 1,845,369,427 8,419,477, '772,475,950, 710,581,497 


Let qr 45,472,737 4,298,166,905 3,921 073,153 33,453,913 3,135,433,550 2.882.557.8388 
L. | | 
' I ! | 
"587 .431/2,710,196,850 2,141,053,298 7,404,174, 687.371.800 631,497,841 
May. 34:413,553 3,215,473,425 3.941,347,811 21,139,002 1 984 405,900 1,826,464.917 
June 32,860,365:2,879.567 450 2,599,924,618)11,772,261) 1,087 605,150 1,010,478,462 
2d gr. 95,861,349)8,805.237,725 8,582,325,727 40,315.527/3,759,382,850 3,468,441,220 
6 mos 141334 086|13103,404,530 12503,398,880 73,769,440,6,894,816,400 6,350,998 608 


July -/34,502,24213,017,064,5502,810,474,811 8,449,888] 771,723,890, 718,568,917 
‘Aug .'24.432.647/2.165,107.475 2,056,927,637' 6,887,589 651,885,275 600,499,818 


The following compilation covers the clearings by months 
since Jan. 1 1919 and 1918: 










































































Clearings, Total AU. Clearings Outside New York. 
Month. 
1919. | 1918. | % 1919. | 1918. | & 

Jan... 32,415,814,201 26,547,613,299 +22.1| 14,555,171,367 11,828,545,769 +23.1 
Feb_../25,792.839,256 22,255,063,757 +15.9|11,598,586,744 9,995,707,702 +16.0 
Mar .. 30,076,757 .995 26,083,747 .067 + 15.3 13,589,784,326 12,243,465,686 +11.0 
1st qu. 285,411,452 74,886,424,123 +17.9\39,743,542,437 34,067,719,157| + 16.7 
April. . |20,592,296,592 26,481,162,631 +15.5 13,259,229,169 12,387,655,645| +7.0 
May . .}23,160,271,732'28,266,664,518 + 17.3) 14,277,373,563 12,706,963,888) + 12.4 
June... ,240,419,901/27,318,479,871 +25.3 14,486,588,709 12,460,825,351| + 16.2 
2d ar- ,792.988 ,225| 82,066,307 ,020 +19.4/42,023,191,441 37,555,444,884) + 11.9 
6 mos_/186278,399,677| 156952,731,143 +18.7/81,766,733,878 71,623,164,041) + 14.1 
July -.|37 490,336,267 |28,644,220,441 +30 9)/15,615,706,427 13,243,024,290) +17.9 
Aug _.'34,681,871,970 28,158,320,021 +23.2 15,154,771,173 13,199,893,397! +14.8 





The course of bank clearings at leading cities of the country 
for the month of August and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

' BANK CLEARINGS AT LEADING CITIES. 











August————_——- —————_Jan. 1 to Aug. 31 
(000 ,000s 1919. 1918. 1917. 1916. 1919. 1918. 1917. 1916 
omtited .) $ $ $ $ 3 $ 8 3 

New York....-.-. 19,527 14,958 14,679 11,767 145,913 115,689 118,350 95,925 
Chicago.......... 2,584 2,251 2,027 1,697 18,896 17,113 16,591 12,874 
1,288 1,025 732 11,152 10,058 8,129 6,869 
1,735 1,368 998 13,968 12,666 11,208 8,129 
679 559 422 5,247 5,113 4,378 3,298 
555 330 258 4,587 3,477 2,683 2,181 
489 431 287 4,423 3,567 3,076 2,109 
254 179 132 1,997 1,841 1,360 1,119 
322 189 180 2,766 2,014 1,490 1,480 
906 644 453 7,009 6,505 4,534 2,917 
390 327 207 3,375 2,761 2,376 1,436 
201 139 97 1,896 1,708 1,160 778 
134 109 123 1,325 1,005 979 873 
96 80 71 641 784 677 619 
300 248 209 2,695 1,983 1,863 1,383 
121 106 m= - Bg 951 835 645 
129 120 105 1,395 1,002 1,020 816 
48 40 37 356 398 351 327 
230 137 111 861,968 1,835 1,138 783 
103 83 67 957 724 637 502 
61 57 60 590 495 482 500 
79 59 46 518 528 456 356 
98 66 58 989 751 502 408 
208 122 70 861,740 1,430 841 548 
38 38 24 610 397 349 244 
165 100 64 1,263 1,138 704 474 
39 32 33 288 279 288 272 
52 52 39 489 424 429 290 
TORE « pibeivn oa 30,957 25,929 23,346 18,428 238,062 196,634 186,892 148,155 
Other cities....... 3,725 2,229 1,747 1,386 20,388 17,121 13,991 11,011 
Total all........ 34,682 28,158 25,093 19,814 258,450 213,755 200,883 159,166 
Outaide New York_15,155 13,200 10,414 8,047 112.537 98,066 82,533 63,241 








FINANCIAL STATEMENT OF U. 8S. MARCH 31 1919. 
(Formerly Issued as “‘ Statement of the Public Debt.’’) 
The following statements of the public debt and Treasury 
cash holdings of the United States are as officially issued 
as of March 31 1919: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Balance held by the $ | Settlement warrants,ma- 3 
‘Treasurer of the | tured interest obli- 
United States as per gations, and checks 
daily Treasury State- | outstanding: 
ment for Mch.31 1919 1,548 ,603,948 i | Treasury warrants--- 

} 


27,981,339 00 
Add—Net excess of re- Matured interest obli 


ceipts over disburse- gations.a_..__...- 59,312,008 21 
ments in Mare. re- Disbursing officers’ 
ports subsequently re GG Ge avaweook 288,460,437 36 
SS ar Beas 259,627,258 19| Balance free of current 


1,288,976,690 45S | 1,288 976,690 48 
a The unpaid interest due on Liberty Loans is estimated in cases where complete 
reports have not been received. 
PUBLIC DEBT BEARING NO INTEREST 
(Payable on Presentation.) 

Obligations required to be reissued when redeemed: 
NE RRL EE Rana ea egies Es $346 681,016 00 
Less gold reserve 152,979,025 63 





obligations.......... 913,222,905 91 


INTEREST-BEARING DEBT. 
(Payable on or after specified future dates.) 


Interest Amount -——Oumsiandin Qe 
Title of Loan— Payable. Issued. Registered. cee sit ae. 
$ 3 $ 

2s, Consols of 1930.Q.-J. 646,250,150 597,950,800 1,773,250 
4s, Loan of 1925.._.Q.-F. 162,315,400 104,668,200 13,801,600 118;489,900 
Panama Canal Loan: 

2s, Series 1906_..Q.-F. 54,631,980 48,945,080 9,100 48,954,180 

2s, Series 1908._.Q.-F. 30,000,000 25,830,520 116,880 25,947,400 

3s, Series 1911.__.Q-M. 50,000,000 43,348,500 6,651,500 50,000, 
3s, Conversion bds.Q.-J. 28,894,500 6,705,000 22,189,500 28,894,500 
Var., Ctfs. of indebt.Mat. 6,077,329,800 -...-.._- 5,590,966,200 5,590,966,800 
2s, Ctfs. of indebt__J.-J. 143,683,000 143,683,000 _..._._.___ 143 ,683 ,000 
34s, First Lib. L’n_J.-D. 1,989,455,550 272,210,400 1,141,353,250 1,413,563,650 
4s, 1st L.L’n,conv-J-D. 568,318,450 22,593,250 165,079,750 187,673,000 
4s, 1st L.L.,conv-J-D. 385,562,900 81,822,900 301,736,950 383,559,850 
4s, 2d Lib. Loan_._.M.-N. 3,807,864,150 93,993,250 715,765,750 809,759,000 
4%s, 2d L. L.,convM.-N. 2,929,055,150 422,989,100 2,348,726,450 2,771,715,550 
44s, 3d Lib. Loan-_M.-S. 4,147,144,150 509,607,350 3,463,581,100 3,973,188,450 
4s, 4th Lib. LoanA.-O.a6,959,150,534 -..------ -.-.-.----- 6,809,150,534 
2s, Postal Sav. bonds 

lst to 16th ser.)_-J.-J. 11,349,960 10,657,680 692,280 11,349,960 
b 4s, War Savings and 

Thrift Stamps._bMat.c1,075,132,067 --------- 992,689,374 992,689,374 





Ager. of int.-bear’g debt.29,093 ,137,740 23,959 ,309,198 

a This amount represents receipts of the Treasurer of the United States on accoun* 
of principal of bonds o the Fourth Liberty Loan to March 31. 

b The average issue price of War Savings Stamps for the years 1918 and 1919, 
with interest at 4% per annum compounded quarterly for the average period to 
maturity, will amount to $5 on Jan. 1 1923 and Jan. 1 1924, respectively. Thrift 
Stamps do not bear interest. 

c This a t repr ts receipts of the Treasurer of the United States on account 
of proceeds of sales of War Savings Certificate Stamps and U. 8S. Thrift Stamps. 


RECAPITULATION. 





GROSS DEBT. NET DEBT. 
Debt bearing no int... $241,007,707 69| Gross debt (opposite) .$24 207,907,626 11 
Debt on which interest Deduct— 








has ceased........- 7,590,720 26| Balance free of cur- 
Interest-bearing debt _.23,959,309,198 16} rent obligations... 913,222,905 91 
Gross debt__...--- $24,207 ,907,626 11 * Net debt.._._._. $23 294,684,720 20 





* The amount of $8,528,014,550 00 has been expended to above date in this and 
preceding fiscal years from the proceeds of sales of bonds authorized by law for 
purchase of the obligations of Foreign Governments. When payments are received 
from Foreign Governments on account of the principal of their obligations, they 
must be applied to the reduction of the interest-bearing debt of the United States. 








Commercial and Miscellaneous ews 





Breadstuffs figures brought from page 998.—The 
statements below are prepared byus from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


| | 























Recetpts at— Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 
dbls.1961bs. bush. 60 lbs. bush. 56 lbs..bush. 32 lbs. bush 48lbs bush .56lbs. 
Chicago __.-- 229,000, 4,436,000 1,273,000 2,879,000 138,000 
Minneapolis__ | 4°479,000 93,000 — "796,000 304,000 
Duluth ___.__ 76.000 —si.....- 15, 296,000 
Milwaukee ___ 342,000 277,000 1,209, 78,000 
Toledo _. 346.000 i aan exiting 
Detroit ______ 52,000 7 ay ee: Bierce 
St. Louis___- 2,647,000 261,000 646, 11,000 
Peorla....__- 43,000 212,000, 153, 5,000 
Kansas City -- 33 ,000 140,000) cee a 
Omaha __.__- 1,420,000 282,000 214,000) _.....| _..-.- 
Indianapolis..| _...-- | "752,000, 203,000) 216,000 _.....| _-...- 
Total wk. '19| 450,000 18,926,000 2,757,000| 6,583, 832,000 
Same wk. ‘18! 373,000 15,445,000 4,863,000, 11.777, 432.000 
Same wk. '17| 316,000 4,293,000, 1,528,000} 8,680, 608,000 
Since Aug. 1I— | 
1919..____ 1,853,000 88,188,000 9,806,000 30,971,000] 7,805,000) 3,227,000 
7 apap: 1/487,000 90,433,000, 18,210,000 46.955,0001 3.966.000} 1,848,000 
a... 1'233.000 22'850,000 14,031,000 35,331,000 6,090,000 1,474,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 30 1919 follow: 

















} ] 

Receipts at— | Flour. Wheat. Corn. | Oats Barley. | Rye. 

Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York__-| 168,000| 2,402,000! 1,000 306,000, 377,000 _____- 
Philadelphia_-| 45,000) 1,570,000, 60,000 214,000, 109,000, 12,000 
Baltimore.._-| 47,000} 1,461,000 13,000 94 00 16,000, 3,000 
N’port News-_ EE Po ee cake aber Ne Reece |. wipe BS Se ade 
Norfolk. --- RES ORT RMI EMEA Soe ee BERNE Th eT: Ce 
New Orleans*| 109,000; 757,000 eee: ~ Qe A ae 
Galveston....| 22,000) 1,449,000 4,000 5 Bieeccuetae: Pasig 
Montreal __--| 98,000} 568,000 117,000 321, 350,000, -_--_- 
Boston _.___- | 82,000} 434,000 1,000 272,000 5,000, ------ 
Total wk. '19 666,000| 8,641,000 239,000 1,500,000/ 857,000| 15,000 


Since Jan.1'19/25,250,000138 492,000 9,071,000) 52,772,000)29 ,520,000)24,569,000 


Week 1918___| 215,000) 4,135,000! 144,000| 1,458,000) 
Since Jan.1'18 16,428,000 34,679,000 15,890,000 70,595,000 








42,000; 107,000 
7,884,000’ 3,032,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 





The exports from the several seaboard ports for the week 
ending Aug. 30 are shown in the annexed statement: 





Excess of notes over reserve.._...................--.~--- $193 ,701,990 37 
Obligations that will be retired on presentation: 
I a ea 53,012 50 
National bank notes and Federal Reserve bank notes assumed by 
the United States on deposit of lawful money for their retirement 40,408 ,287 00 
Fractional currency 6,844,417 82 
TONED dacinTis te tthe kin ds wlio Gs Wie dead co ke ee ee $241,007,707 69 
DEBT ON WHICH seanet HAS CEASED SINCE MATURITY. 
‘ayable on presentation.) 
Funded Loan of 1891, continued at 2%, called for redemption May 18 





1900; interest ceased August 18 1900__.__...................___ 4,000 
Funded Loan of 1891, matured September 2 1891............... 19/00 00 
Loan of 1904, matured February 2 1904___.._..........__.____- 13,059 00 
Funded Loan of 1907, matured July 2 1907_.._.___._..._......... 419,700 00 
Refunding Certificates, matured July 1 1907__......_._..._..___- 10,950 00 
Qld debt matured at various dates prior to Jan. 1 1861, and other 

items of debt matured at various dates subsequent to Jan. 1 1861_. 900,339 26 
Certificates of indebtedness, at various interest rates, matured... __ 4,919,500 00 
NE Oe A ita Sh wddcrsicknnine omminomereiec uu cuhe dia 1,30? ,.240 00 

PRA. cccoe necetbhandeccesce epecencces a Ie CE Eee $7 ,590.720 26 





| | { 
Exports from—| Wheat. | Corn. Flour. Oats. Rye. | Barley. | Peas. 





Bushels. | Bushels. 
New York~---/1,888,809, 
1 M 


Barrels. Bushels.| Bushels. Bushels. | Bushels. 
128,059 879,391) 156,530, 11,631 
15 ' 





Boston. -_~-_---) REE ve wakial “Macoe a gc 
Philadelphia __/1,480,000) -....-) —------ Set. ocnnee EE” x rig aces 
Baltimore ---_-/1,423,000, 191,000, —___._- 50,000, ------ BE. «caine 
Norfolk ....-.- | eeeces| aneee- FF ee te rere ee er eee east 
6 ra ee RRR iacardbink aia DER se 
New Orleans_-| 785,000) 5,000 13,000 UE << ducmacaral SGM |” nconac 
Galveston ....| 574,000, --..-- Fae Fare ees eG 298 Fo inde Git saat ee Pre 
Montreal-_--_- | $22,000 5,000, 10,000 169,000, -____-- TOR odes 
St.John,N.B| ....-- | ecnanal:: eee: waoean F ceseaihglal |” peed t feclineds 

Total week. 7,127,809 246,000! 386,0591,355,391' ____-- 1,441,530 11,631 
Week 1918... 2,300,641) 160,091; 27,085 481,623) -...--' -.---- 4,134 





The destination of these exports for the week and since 
July 1 1919 is as below: 
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Flour. Wheat. Corn. 
Erports for Week 

and Since Week Since Week Since Week Since 
July 1 to— Aug.30} July1 | Aug. 30. July 1 Aug.30| July 1 

1919. 1919. 1919. 1919. 1919. 1919. 

Barrels. Bushels . Bushels . Bushels. | Bushels. 
United Kingdom_|145,786| 2,949,110} 1,727,228) °8,161,142| 50,000} 207,000 
Continent ______- 16,273) 2,263,654| 5,400,581| 19,101,962; 191,000) 191,000 
So. & Cent. Amer.| 10,0001 131.706) ....../ ........] --.--. 504 
West Indies______ nn ee oo ee 5,000) 242,405 
oo Ee ae od eae ARR es aaah! See. aieedig ee tink Samer: iy 
Other countries__.| 11,000 OEVal 3 ansaid, daca * sone 1,330 
Tee css 386,059) 5,537,154| 7,127,809} 27,263,104) 246,000) 653,239 
Total 1918_______ | 27,085! 842,570! 2,300,641! 5,351,410' 160,091! 1,444,828 





The world’s shipments of wheat and corn for the week 
ending Aug. 30 1919 and since July 1 1919 and 1918 are 
shown in the following: 



































Wheat. Corn. 

Erporis. 1919. 1918. 1919. 1918 

Week Since Since Week Since Since 

Aug. 30. July 1. July 1. Aug. 30 July 1 July 1. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
sm dy 7,225,000) 69,626,000.264,497,000,  -.._.. 205,000; 3,560,000 
Oils: nets dll (ie amedanal © » cane etieamek tod aaa. cain 
Argentina___| 4,104,000} 28,386,000) 39,587, 2,928,000) 20,614,000 2,404,000 
Australia ___} 1,944, 57 SUA RON. 6, SURE istics weciedaed * sauded. 
Mini cuss -ahdatet Ot wee. 2 Se. inde Baa ~ Geen esd. Ceetnen 
Oth. countr’s 89, 783,000 280, 117,000 928 ,000) 404,000 
Total_____ 13,362,000'116,066,000 75,514,000 3,045,000! 21,801,000! 6,268,002 





The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





























Wheat. Corn. 

| Untted Untied 

| Ktngdom. | Continent* Total. | Kingdom.|Continent*| Total 

| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushel 
Aug. 30 1919... PTRONEM Ipsos Pamnantss Shonen tS taewewee Cerne 
Aug. 23 1919__' 14,568,000) 58,937,000|73,505,000) 3,952,000] 10,872,000] 14,824,000 
Aug_16 1919__ 16,254,000|52,976,000'69,230,000' 3,200,000! 8,898,000] 12,098,000 





* Including for “‘Orcers.”’ 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, made up from the daily Government state- 
ments, shows the arg | holdings of the Treasury at the 

ng of business on the first of April, May, June and 
August 1919: 









































Holdings tn Apr. 1 1919.|May 1 1919.)June 1 1919.|Aug. 1 1919. 
Sub-Treasurtes . g ™ 3 3 
Net gold coin and bullion_| 353,098,171] 363,828,718] 367,801,295! 363,400,976 
Net silver coin and bullion 52,240,310 50,206,149} 61,976,832 77,665,985 
Net United States notes__ 15,994,562 15,500,199 12,453,649 15,764,258 
Net National bank notes__ 67 ,465,856 72,113,157 60,459 ,406 62,789,206 
Net Fed. Reserve notes__ 50,348 ,326 39,357,273) 43,239,077 40,685,806 
Net Fed. Res. bank notes_ 12,828,092 17,905,956 19,253,416 33,933,734 
Net subsidiary silver____- 12,445,046 12,640,150 12,314,657 10,622 ,687 
Minor coin, &c.._.._.___ 6,117,624 8,093,929 6,982,026 15,029,555 
Total cash in Sub- Treas.| 570,537,987) 579,645,531| 584,480,358] *619,892,207 
Less gold reserve fund____| 152,979,026} 152,979,026] 152,979,026] 152,979,026 
Cash balance in Sub-Treas.| 417,558,961] 426,666,505| 431,501,332) 446,913,181 
Dep. in special depos’ries: 
Account certs. of indebt.| 825,458,000) 657,546,000} 887,851,000} 410,183,000 
Liberty Loan deposits: 
Cash in Fed. Res. banks_} 280,210,030! 193,741,322} 229,314,543] 144,879,383 
Cash in Fed. Land banks’ 830,000 830,000 500,000 500,000 
Cash in national banks: 
To credit Treas. U. 8.__ 52,176,675 43,747,868 50,858 ,862 40,303,392 
To credit disb. officers. 10,194,377 9,912,499 8,684,693 9,089,300 
OO stn ciliate atin aici! 62,371,052 53 ,660 ,367 59,543,555 49 392,692 
Cash in Philippine Isl’ds_ 10,383,085 15,660,408 8,563,754 7,825,992 
Dep’s. in Foreign Depts._| 271,702,382 30,915,089; 20,215,684 22,025,855 
Net cash in banks, Sub- 
THI. cniccmaien 1,868 ,513,510) 1,379.019,691 1,637 ,489,868/ 1,101,720,103 
Deduct current liabilities_| 319,909,561! 326,385,854! 321,290,541] 283,019,766 
Available cash balance_'1,548,603 ,949! 1.052 ,633,837 1,316,199,327' 818,700,337 





*Inculudes Aug. 1 $16,335,831.07 silver bullion and $15,029,554.64 minor coin 
&c., not included in statement “Stock of Money.” 


FOREIGN TRADE OF 
STATEMENT .—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 
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New York Custom House: 
Merchandise Movement at New York. Customs Receipts 
_ at New York. 
Month, Imports. Exports. 
1919. 1918. 1919. 1918. 1919. { 1918. 
3 $ ba) $ $ s 
January __{ 85,880,208] 88,164,970 264,544,534248 203,724 8,026,387, 7,488,551 
February _§10,759,849) 94,303,999 311,376,177|168,713,182 9,856,34 8,177,780 
March... _ 930,844,316) 98,360,412 312,904,175251,325,068 10,600,101) 9,870,168 
April _._-- 5 ,065,157]121,564,991 331 ,394,915)191,719,439 12,881,216, 10,525,971 
, kk. 8,233 ,477}149 434,134 280,404,527 219,019,748 12,318,060) 12,162,731 
June....- 62,314,9291112 ,622 329 429 ,160,599\205,313,999 13,964,223) 10,665,910 
pe eee: 79,457, 37£] 96,101,747 237 ,532 ,410/237,731,667) 15,281,139) 9,215,233 
Total__ 82 ,555,314}]760,552,582 2167317337) 1522026827 82,927,475) 68,106,344 














Imports and exports of gold and silver for the 7 months: 
































Gold Movement at New York. Stlver—New York. 
Month. Imports. | Exports. Imports. Exports. 
1919. | 1918. | 1919. 1918 1919. 1919. 
$ $ | $ $ $ $ 

January -- 649,358) 1,070,270, 2,517,289) 657 ,940 7,038 6,299,043 
February -| 529,787) 993,993 2,346,310, 3,170,387| 2,566,942 5,574,910 
March- - - - 668 ,246; 628,514 2,311,250 301,073 2,360,639 3,979,692 
Bs os <« 699 ,827) 518,140 1,187,332) 223,177, 2,115,201 8,405,101 
aio de & 506,758 660,277 1,422,830 1,302,420, 2,650,017 6,272,817 
cune...-.- 414,262 534,406 58,876,463 203 ,500 828,695 1,115,157 
Oe. wie 393 ,587 627,829 23,609,186 3,903,713) 1,974,668 1,193,471 
Total... 3,861,825 5,033,429 92,270,660 9,762,270 12,503,200 32,840,191 








, STOCK OF MONEY IN THE COUNTRY.—The follow- 
ing table shows the general stock of money in the country, 


as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 

—Stock of Money Aug. 1°19—- ——Money tn Circulatton— 

tn U. 8. aHleld in Treas. Aug-11919. Aug. 11918. 


Gold coin (incl. bullion in 





tar nah -2,989,548,109 363,400,976b1,142,202,136 1,168,048,306 
CIOS WUNUONINOD, accom e thie c kee oak seine .906 357 05 874,949 
Standard silver dollars_____ 308,978,930 61,330,154 81,660,697 78,106,835 
Oe ON oo. isise oi: | isin sales hits hu ace dca ell 164,258,521 361,127,563 
Subsidiary silver__________ 242,876,099 10,622,687 232,253,412 218,928,454 
FESS BR 1,729,558 1,845,141 
United States notes_______ 346,681,016 15,764,258 330,916,758 340,486,496 
Federal Reserve no.es_-_..c2,705,423,645 40,685,806 2,504,752,929 1,869,539,160 
Federal Reserve ban] notes 210,699,800 33,933,735 176,766,065 15,185,775 
National bank notes._____ 720,907,762 62,789,207 658,118,555 700,253,882 
EES a oo 7,525,115,361 


588,526,823 5,778,565,018 5,559,396,561 
Population of continen‘’al United States estimated at 106,223,000. Circulation 
per capita, $54 40. 

a This statement of money held in the Treasury as assets of the Government 
does not include deposits of public money in Federal Reserve banks and in national 
banks and special depositaries to :he credit of the Treasurer of the United Siates 
amounting to $626,480,929 61. 

b Includes $62. ,279,006 60 Federal Reserve Gold Settlement Fund deposited 
wich Treasurer of the United States. 

c Includes own Federal Reserve notes held by Federal Reserve banks. 

d Revised figures. 

Note.—On Aug. 1 1919 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $789,621,360 gold coin and bullion, $208,417,280 
gold certificates and $159,984,880 Federal Reserve notes, a total of $1,158,023,520, 
against $945,895,180 on Aug. 1 1918. 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 
Shares. Stocks. $ per sh.| Shares. Stocks. 3 per sh. 
39,185 Amr. Oil Co., $1 each. ..$200 lot | 450,000 N. Y. & Montana Mines, 
100 Underhill Realty.._.-___. $5 lot i eeeenedresot $500 lot 
500 Chloride Mining, 10c. ea_$14 lot| Bonds. 


248 Atlas Yarn, common. .-.-.-_$75 lot 
200 Nevin Elec. Survey, $1 ea_$1 lot 
2 U.S. Express tr. ctf. of Cep_$8 lot 


$43,000 Commonwealth Pow. | 
30-year 6s, ser A, 1944. }$5,000 
500 shares Wash.-Ida. Water, 


150 Merrimac Valley Power & L. & Pow. 6% cum. pf_j lot 
URGED nnccccknwce $155 lot | $21,000 Old Forge Paper list 6s, 
9 First Nat. Bank of N. Y_1,000 ls RRC er ,000 lot 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. 3 per sh. 
45 Wamsutta Mills ex-div......_- 14734 | 12 Merrimac Chemical, $50 each.. 98 
10 Sharp Manufacturing, pref_-_-_-_- 09%| 2 Union Twist & Drill, pref..._.- 97% 
1 Dartmouth Manufacturing, pref. 87 3 Plymouth Cordage.........--- 228% 
5 Hood Rubber, pref..........-- 104 Bonds, 
35 Draper Corporation._...-- 138-138 \ | $1,000 So. States Cotton Oil ref. 
3 Gillette Safety Razor._.......- 170 I isd ck ite sch ais aeam $5 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh,| Shares. Stocks. $ per sh. 
10 National Shawmut Bank~-.-.-~- 257% |25 Draper Corporation- ---.- 138 4 -13834 
12 Border City Manufacturing....135%| 5 Plymouth Cordage_-_-_--_-. 229 %-229% 
5 Union Cotton Manufacturing_.248% | 20 Hood Rubber, pref_........-.. 1 
10 Pocasset Manufacturing-..-.--- 1 Lancaster Mills. .........-.... 120 


122% 
162 


10 Nashawena Mills...........-- eS. ee 88 

10 Sharp Manufacturing, pref. --.- 108% |10 W. L. Douglas............... 98% 
By Messrs. Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 

2 Cin. Ind. & West. RR., pref._.. 6%/| 17 People’s Trust, $50 each..41}¢-42 

2 Cin. Ind. & West. RR.,com_... 2% /|63 Mutual Trust, $50 each...__--_- 48 
2 Octavia Hill Association.-.._.- 6 70 Phila. Life Insur., $10 each_..10-10\% 

6 Phil. Grain Elev., $50 each__.. 10 8 Frank. & So’wark Pass. Ry._..283 
10 Drovers & Merch. Bank, 44 H. K. Mulford, $50 each.__-- 55-55% 
each. S50 GA nccsccocevcens Bonds. Per cent. 

3 Provident Life I. & T...-..---- 425 |$1,000 Pa. Wat. & Pow. Ist 5s,’40. 89 





8 Central Tr. & Sav., $50 each... 72% | 5,000 Nat. Properties 4-68, 1946. 30% 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 
Capital. 
For organization of National banks: 


The First National Bank of Clanton, Ala_______.....-------- $30,000 
Correspondent, A. M. Grimsley, Fayette, Ala. 


The First National Bank of Parkin, Ark..-.----------------- 25,000 
Correspondent, P. J. Phillips, Parkin, Ark. 

The Security National Bank of San Mateo County at Half Moon, 
OR ae ke aL aerial 

orrespondent, M. J. Bettencourt, } 9 ti 

The Fruit Growers National Bank of Watsonville, Cal__-_------ 100,000 
Correspondent, M. N. Lettunich, Watsonville, Cal. 

The First National Bank of Colony, Kans......----.-.------- 25,000 
Correspondent, J. V. Lintner, ne Elm, Kans. 

First National Bank of Oak Grove, La_-----.-_-------------- 50,000 
Correspondent, D. J. Anders, Oak Grove, La. 

The First National Bank of West Liberty, Ohio._.-.....------- 30,000 
Correspondent, John L. Yoder, West Liberty, Ohio. 

The Bogota National Bank, Bogota, N. J-._-.--------------- 25,000 


Correspondent, E. W. Howell, Bogota, N. J. 
The Citizens National Bank of Bixby, Okla__---..-.--------- 25,000 
Correspondent, O. E. Robinson, ne 
The Woodside National Bank of Greenville, ; . 
Correspondent, Robert I. Wcodside, Greenville, 8. C. 
For conversion of State banks: 


The First National Bank of Fleming, Colo_.--.-.-.----------- 30,000 
Conversion of the Farmers Bank of Fleming. 
Correspondent, The Farmers Bank of Fleming. : 

The First National Bank of Limon, Colo._._._....---------- 25,000 


Conversion of the Farmers and ahescnants Bank of Limon. 
Cc ; dent, A. C. Sinclair, Limon. ; 

Tho Deovere and Merchants National Bank of Philadelphia, Pa. 200,000 
Conversion of Drovers and Merchants Bank of Philadelphia. 
Correspondent, Samuel Graham, Jr., Philadelphia. 


The First National Bank of Eureka, 8. D....----.----------- 50,000 
Conversion of the German Bank of Eureka. 
Correspondent, The German Bank of Eureka, 
Wotel . .. cccewsh és ccmctenctibatees -s¥eyeehateusmeennwiibn $840,000 
CHARTERS ISSUED. 
Original organizations: 
Audubon National Bank, Audubon, N. J..--.-.------.------ $50 ,000 


President, Chas. F. Wise; Cashier, Wilbert Davis. 
The First National Bank of Groom, Texas.-.__.......--.----- 25,000 
President, N. A. Steed; Cashier, F. F. Paschall. 


The First National Bank of Unionville N. Y__-.----------.-- 30,000 
President, George H. Elston; Cashier, Roy T. Elston. 

The First National Bank of N. Mem... ..-..ccossudeiciccciuc 25.000 
President, A. F. Kerr; Cashier, W. C. Franklin. 

Conversion of State banks: 

The First National Bank of Narrows, Va-__--...------------- 25,000 
President, D. F. Hale; Cashier, F. D. Kelley. 
Conversion of First State Bank of Narrows, Inc. 

The Farmers & Merchants National Bank of Headland, Ala_._.__ 58@,600 
President, M. T. C. Scott; Cashier, L. T. Solomon. 
Conversion of Farmers & Merchants Bank of Headland. 
Tet densa tacntak bata pamaemene $205,600 
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CHARTERS EXTENDED. 
Per Ww 
The First National Bank of Roswell, N. Mex. Until close of business Name of Company. Cons. \Pesebto. Fy eae 
t. 1 1939. . 
rd CHARTER RE-EXTENDED. Miscellaneous (Continued) 
_—_ National Bank of Bismarck, N. D. Until close of business | Amer. Smelters Securities, pref. A (quar.).| *1% |Oct. 1/*#Holders of rec. Sept. 12 
ons.’ 1939. Preferred B (quar.)..-..-----.--...- *1% |Oct. 1/*Holders of rec. Sept. 12 
INCREASES OF CAPITAL. American Snuff, common (quar.)..__.... 3 = |Oct. 1) Holders of rec. Sept. 134 
mount. Nake mage tase rene OE EEE 1% |Oct. 1) Holders of rec. Sept. 13a 
The First National Bank of Cuba, N. Y. From $60,000 to$75,000 15,000 a. Steel Foundries, com. (quar.)-___. *75e. |Oct. 15) *Holders of rec. Oct. 1 
The First National Bank of Lincoln, Neb. From $500,000 to VeferTOd. .-.---- -- 22 + = - = ~~~ 1% |Sept. 30|*Holders of rec. Sept. 15 
$525, Fa a a Bo Om nn eae 25,000 mot Refining, com. (quar.)- s, — 3| Holders of ree. Sept. 30 
wton Falls oO m 000 Com extra) ------.----------.. ° Holders rec. Sept. 
a Sen © nore ee ee eee eee 25,000 |, Preferred (quar.) (No. i11)-—-5 pocdien 1% |Oct. 2) Holders of rec. Sept. 2a 
T Central Nation: nk of New Orleans, La. From merican P D------ . olders of rec. Sept. 20a 
The . Con DOD to Ocntral National _ a Jina EE IRE Ne 8 000 | American Tobacco, pref. (quar.)_....--- 1% |Oct. 1) Holders of rec. Sept. 154 
The’ itec "Reedley ‘National Mesh. heather Cal. From $25,000 to : American Woolen, com. & pref. (quar.)..| 1% |Oct. 15) Sept.15 to Sept. 25 
AE OR EGE « vii nn betes aa ee ——— wp pte 1,3 Ca IR ohne a a — of rec. Sept. 15 
jational Bank Beresford. 8. D. From $25,000 to ssoctale quar .).....------------ . olders of rec. Sept. 25 
Seles Maen Sane ewes: os oe eee ey A 5,000 | Atlantic Refining (await )——————~-2o- b” |Sept. 15) Holders of rec. Aug. 23a 
ntro National Bank re) Cal. From ,000 to ‘owder, common (quar.)-------- Sept. ug.31 to Sept. 9 
The El Centro ee ee, ee 30,000 | Auto Sales Corporation, pret. (quar)--| 75e.|Sept. 30) Holders of ree. Sept. 15 
ercial Nati ank of Lakeview, Ore. From ,000 eferred (extra)_...-...---..------ .|Sept. Holders of rec. Sept. 15 
Fee Seeeearene Nemeaas Dae: LAD wri Se: ONE RIT a0s aes Avery Co., pref. (quar >= "134 |Oct-”1|*Holders of rec: Sept. 19 
Mulbe Grove, Ull.. From 000 ng Pat ° -» preferred. Sept. ers of rec. Sept. 1 
The aa ndbehdicde: dis i cia Bethlehem Steel, common (quar.)...-.- 1 Oct.” 1) Holders of ree. Sept. 15a 
B Ellwood City, Pa. From $100,000 to mmon 5 (quar.)-----.-.--------- : olders of rec. Sept. 154 
The First National Bi ty ames Sige Aiea ig 30 wrayer 25,000 | Non-cumulative preferred (quar.)----| 1% |Oet. 1| Holders of ree. Sept. 1a 
---- Cumulative convertible preferred (qu.)| 2 Oct. 1) Holders of rec. Sept. 154 
WOE is eid ae hskin din RE AE ee eee $635,000 | Bingham Mines (quar.)_-.-.----------- "286. 15225502 *Holders of rec. Sept. 20 
Booth Fisheries, preferred (quar.)___--- *1% \Oct. 1)/*Holders of rec. Sept. 15 
CHANGES OF TITLE. Borden’ A gems Milk, pref. (quar.)- a3 Sept. . Holders re ree. Aug. 30a 
ood N w ‘ “First National Preferred (quar.)...~--.----------- Dec. Holders of rec. Dec. 1a 
te en, SUS Foe Borne, Scrymser Co. (annual) -..------- 20 |Oct. 15] Sept.14 to Oct. 14 
‘ British-American Tobacco, ordinary_..| 6 Sept. 30 See note y below 
VOLUNTARY LIQUIDATIONS. Buckeye Pipe Line (quar.).._....----- $2 Sept. 13) Holders of rec. Aug. 23 
Ca Bucyrus Company, pref. (quar.)-....---- 1% |Oct. 1) Holders of rec. Sept. 20 
The First National Bank of Richland, Iowa_________.._.-_----- $2 Buffalo General Electric (quar.)-.--.---- 2 |Sept. 30) Holders of rec. Sept. 20 
Liquidating Agent, J. R. Drake, Richland. California Packing Corp., com. (quar.).} $1 Sept. 15) Holders of rec. Aug. 30a 
Succeeded by First Savings Bank. Preferred (quar.)..-..----------..- 1% |Oct. 1) Holders of rec. Sept. 15a 
The First National Bank of Shirley BI iodo co iad ese he ising betes 25,000 | Calumet & Arizona Mining (quar.)----- $1 (Sept.22) Holders of ree. Sept. 5a 
Liquidating Agent, J. , Shirley. Calumet & Hecla Mining (auar.)------- * Sept. 20|*Holders of rec. Aug. 25 
Succeeded by State Bank. Cmirié. free. on 2 cond ke occu *$1 |Oct. 1)*Holders of rec. Sept. 15a 
The First National Bank “4 POLAR, TE 6. wc vsnapiocsesoese 35,000 | Cambria Steel (quar.)-.....----.----- 75¢.|Sept.15| Holders of rec. Aug. 30a 
meee wy Agent, H. Farrell, De Leon. TNS boi hemaciar one tetrelnmadetie 25¢.\Sept.15| Holders of ree. Aug. 30a 
8 y the First Siate Bank. Canada Steamship Lines, com. (quar)--| 1  |Sept.15| Holders of ree. Sept. 1 
The First National Bank of Erwin, Tenn_-----.------------- 25,000 | ~ preterred (quar.) _...-------------- 1% |Oct. 1| Holders of rec. Sept. 15 
aes Agent, R. M. Barry, Erwin. Canadian Car & Foundry, pret. (quar.).| 1% |Oct. 10) Holders of ree. Sept. 26a 
Succeeded by a State bank. Pref. (extra, on acct. aceum. divs.)_.| h1% |Oct. 10} Holders of rec. Sept. 26a 
The First National Bank of Grand Prairie, Tex_-._--_....------- 25,000 | Canadian General Electric, com. (qu.)-| 2  |Oct. 1| Holders of rec. Sept. 13 
Liquidating Agent, C. Rector, Grand Prairie. eee o's... o65 eee ae 3% |Oct. 1) Holders of rec. Sept. 13 
Succeeded by the Guaranty State Bank of Grand Prairie. Carbo-Hydrogen Co. of Amer., pref.(qu.)| *8%c./Sept.30) _._- se 
Case (J. 1.) Threshing Mach., pref. (qu.)} 1% |Oct. 1) Holders of ree. Sept.15 
BOAR . 22225 ccc nnmewnedewes ces cosccecceserenssbessee= $135,000 | Central Leather, preferred (quar.)__-__- 1% |Oct. 1| Holders of rec. Sept. 10a 
Central States Elec. Corp., pref. (quar.)-.-.| 1% |Oct. 1]! Holders of rec. Sept. 10 
Chesebrough Mfg. Co., Cons’d (quar.)_-| 3 Sept.20) Holders of rec. Aug. 30a 
DIVIDENDS. extra en aaameaannee 50 Best. 20 Holders of rec. Aug. 30a 
° Saot Chicago Telephone (quar.)_....-...-.-- , Holders of rec. Sept. 
- The following shows all the dividends announced fo the | Epics tamcias setae tae 1 jeeps t6l Aus 30 te Bene, 10 
future by large or important corporations: cryreterred (quar) - wna gana nen--een- 34; ane. 10 Aug. 30 to ass. $0 
baad qi ; ; , , Yitizens Gas of Indianapolis.__...._-_-- ° e to . 
Dividends announced this week are printed in italics. Chuan Poly ate ae a lic (Oct. 1] erodes ef ves. eee ies 
Colorado Power, preferred (quar.) _----- 1% |Sept.15) Holders of rec. Aug. 30a 
Per When Books Closed. Columbia Sa Mfg., aor A ge Ve : Holders “ rec. —-- = 
Com . nt. |Payable. Days Inclusive. Common (payable in common stocp) -_ ‘ Holders of rec. Sept. 
ane e wed ’ = Preiesred (060)... octcoseecuenssen 1% \|Oc.. 1) Holders of rec. Sept. 10a 
Railroads (Steam). Computing-Tabulating-Recording (qu.)_| 1 Oct. 10) Holders of rec. Sept. 25a 
Atlantic Coast Line Co. (quar.) -_----- $1.50|\Sept.10} Aug. 31 to Sept. 9 Consolidated Gas (N. Y.) (quar.)_-_--- 1% |Sept.15| Holders of rec. Aug. 124 
Buffalo & Susquehanna, com. (quar.)..-| 1 |Sept.30) Sept.16 to Sept.30 | Cons’d Gas, E.L.&P., Balt.,com.(qu.)} 2 Oct. 1| Holders of rec. Sept. 154 
nes CUNO so ic cc cccuweune \% |Sept.30) Sept.16 to Sept.30 | Continental Motors Corp., pref. (quar.) 1% |Aug. 30 Aug. 5 
Canedian Pacific, common (quar.)--_--- 2% |Oct. 1) Holders of rec. Sept. 2a | Continental Oil (quar.)-----.--------- *3  =|Sept. 16/*Holders of rec. Aug. 26 
ES SERS eee 2 Oct. 1| Holders of rec. Sept. 2 | Copper Range Co. (quar.)........---- 50c.|Sept. 15) Holders of ree. Aug. 20a 
tChtcayo & North Western, com. (qu.)..| 1% |Oct. 1| Holders of rec. Sept. 8a | Crescent Pipe Line (quar.)_......-.-.- 75c. \Sept.15) Aug. 24 to Sept. 15 
ee ee 2 Oct. 1) Holders of rec. Sept. 8a | Cresson Cons. Gold Min. & Mill. (mthly.)| 10c. |Sept.10! Holders of rec. Aug. 31 
+Delaware & Hudson Co. (quar.)_----- 2% |Sept.20| Holders of rec. Aug. 28a | Crucible Steel, preferred (quar.)_._.--- 1% |Sept.30) Holders of rec. Sept. 16a 
Erie & Pittsburgh (quar.)_-_._._______- 87 4c.|Sept. 10} Holders of rec. Aug. 30a | Cuba Cane Sugar, pref. (quar.).--------- *134 |Oct. 1)*Holders of rec. Sept. 15 
Fonda Johnstown & Glov., pref. (quar.)| 14 |Sept.15| Holders of rec. Sept.10a | Cuban American Sugar, common (quar.)| 2% |Sept.30} Holders of rec. Sept. 154 
Great Northern (quar.)_...-..---.----- *1%\|Nov. 1) *Holders of rec. Sept. 17a Pratesyed (GOR 8 vnc si eincscicesa< 1% |Sept.30) Holders of rec. Sept. 15a 
Lackawanna RR. of N. J. (quar.)___-_- 1 Oct. 1| Holders of ree. Sept. 8a | Diamond Match (quar.)_------------- 2 (|Sept.15) Holders of rec. Aug. 30a 
tLehigh Valley, common (quar.)_..----- 87 %c|Oct. 4] Holders of rec. Sept. 13 Dominion Foundries & Steel, common__| 1 Aug. 30) Holders of rec. Aug. 26a 
NR Sn $1 25/Oct. 4] Holders of rec. Sept. 13 bet wr pien PPP eee 2 |Aug. 30) Holders of rec. Aug. 26a 
Minn. 8t.P. & 8.S.M.,com. & pref__..| 3% |Oct. 15] Holders of rec. Sept. 19 Dominion Glass, common (quar.) - - ---- 1 Oct. 1) Holders of rec. Sept. 15 
Nowerk eS fs 3 Oct. 1| Holders of rec. Sept. 22a Wretesses (ORs) . 4. - kin sonesodses 1% |Oct. 1) Holders of rec. Sept. 15 
Y. Lackawanna & Western (quar.)...| 1% |Oct. 1] Holders of ree. Sept. 13a | Dominion Iron & Steel, pref. (quar.)._-.-| 1% |Oct. 1] Holders of rec. Sept. 13 
Nortolie & Western, common (quar.)_...| 1% |Sept. 19; Holders of rec. Aug. 30a | Dominion Power & Trans.,com. (quar.)..| 1 Sept.15| Sept. 1 to Sept.15 
Co. first preferred (quar.)----| 50c. |Sept.11] Holders of rec. Aug. 26a | Dominion Steel Corp., Ltd., com. (qu.)| 1% |Oct. 1) Holders of rec. Sept. 5 
St. Joseph South Bend & Sou., common__| 1 Sept.15}) Sept.11 to Sept.15 | Dominion Textile, Ltd., common (quar.)| 2 Oct. 1) Holders of rec. Sept. 15 
ag a aka ea ee a a IEE 2% |Sept.15} Sept.11 to Sept.15 | Draper Corporation (quar.)_...-------- *3  |Oct. 1/*Holders of rec. Sept. 6 
Southern Pacific (quar.)_........_--_- 1% |Oct. 1) Holders of rec. Aug. 30a | duPont (E.I.) deNem. & Co.,com. (qu.); 4% |Sept. 15; Holders of rec. Aug. 30 
Union Pacific, common (quar.)_..._--- 24 |Oct. 1] Holders of rec. Sept. 2a Debenture stock (quar.)_..--------- 1% |Oct. 25) Holders of rec. Oct. 10 
i ae ea a a 2 Oct. 1) Holders of rec. Sept. 2a | duPont (E.1.) deNem. Powd., com. (qu.)} *14 |Nov. 1/*Holders of rec. Oct. 20 
ERS GE SS aa $1 75\)Oct. 15) Holders of rec. Oct. 4a I ee. ae *14% |Nov. 1|*Holders of rec. Oct. 20 
Wisconsin Central, preferred_..._.-_.-- *2 Oct. 1)*Holders of rec. Sept. 18 First and second preferred (q ----| 1% |Sept.15) Holders of rec. Sept. 24 
Eastern Steel, com. (in 4th L. 7. L. bonds) 42% |Oct. 15) Holders of rec. Oct. la 
Street and Electric Railways. Eastman Kodak, common (quar.).-.-.-- 2% |Oct. 1) Holders of rec. Aug. 30a 
Arkansas Val. Ry., L. & Pow., pref. (qu.)} 134 |Sept.15| Holders of rec. Aug. 30 PIGER GE 2 ooo kncibavewecteoe 1% |Oct. 1) Holders oi rec. Aug. 30a 
Cities Service, com. & pref. (mthly.)_- % |Oct. 1| Holders of rec. Sept. 15a | Electric Storage Battery, com. & pref. (qu.)| 2 Oct. 1) Holders of rec. Sept. 15: 
Common (payable in common stock)-_| fl - 1| Holders of rec. Sept. 15a | Elk Horn Coal Corp., common (quar.)-_- 75¢.|\Sept.11| Holders of rec. Sept. 24 
Common and preferred (monthly) - __- % |Nov. 1) Holders of rec. Oct. 15a Prenmees Geet 5 s<oin< csavconesens 75¢.|\Sept.11| Holders of ree. Sept. 2a 
Common (payable in common stock)_| /f1 Nov. 1| Holders of rec. Oct. 15a | Fuirbanks Company, pref. (quar.)_...--- *2 Oct. 1/*Holders of rec. Sept. 20a 
Cities Service, Bankers’ shares (monthly)_.| *51¢.,\Oct. 1|*Holders of rec. Sept. 15 Farrell (William) & Sons, Inc., pref.(qu.)| $2.33\;Oct. 1| Holders of rec. Sept. 
El Paso Electric Co., common (quar.).-| 2% |Sept.15| Holders of rec. Sept. 2a | Federal Mining & Smelting, pref. (quar.) % |Sept.15| Holders of rec. Aug. 254 
Frankford & Southwark Pass. Ry. (qu.)-| $4.50/Oct. 1). Holders of rec. Sept. 1a | Firestore Tire & Rubber, com. (quar.)..--| 1% |Sept. 20) Holders of rec. Sept. 10a 
Galveston-Houston Elec. Co., pref___-_- 3 Sept. 15] Holders of rec. Sept. 3 Foundation Co., common..--_..-..----- $5 Oct. 15) Aug. 9 to Aug. 14 
Philadelphia Tractton........._...__-- *$2n |Oct. 1/*Holders of rec. Sept. 10 Galena-Signal Oil, old & new pref. (qu.)| *2 Sept. 30|*Holders of rec. Aug. 30 
San Joaquin Lt. & Pow. Corp., pref.(qu.)}| 134 |Sept.15| Holders of rec. Aug. 30 General Baking, pref. OT ROR 1% |Oct. 1) Holders of rec. Sept. 13 
Second & Third’ Sts. Pass. Ry. (quar.)_.| $3 Oct. 1] Holders of rec. Sept. la | General Chemical, preferred (quar.)_..-| 144 |Oct. 1] Holders of rec. Sept. 17a 
Springfield (Mo.) Ry. & Light, pref. (qu.)| 1 ct. 1; Holders of rec. Sept. 15a | General Electric (quar.) .......------- 2 Oct. 15) Holders of rec. Sept. 15a 
West End Street Ry., common____.-_--- *$1 75)Oct. 1)*Sept.21 to Oct. 1 ny ee we *41¢c.\Oct. __|*Holders of rec. Sept. 15 
Globe Rubber Tire Mfg., com. (quar.)_._| 1% |Sept.15) Holders of rec. Aug. 3la 
Banks. Globe Soap, common, first, second and 
Commerce, Nattonal Bank of (quar.)._--- 2% |Oct. 1) Holders of rec. Sept. 20a special preferred stocks SS OP *1% |Sept. 15|*Holders of rec. Aug. 30 
Goodrich (B. F.) Co., common (quar.)_.| 1 Nov. 15| Holders of rec. Nov. 5a 
Trust Companies. I ne 1% |Oct. 1) Holders of rec. Sept. 194 
ON CO 3 ooo cesnscsceneacst 5 Sept. 30| Holders of rec. Sept. 19 Grasselli Chemical, com. (quar.)...-..---- i mR aay: eae 
Lawyers Title & Trust (quar.)____..__- 1% |Oct. 1) Sept.14 to Oct. 1 NN OS RIE Ae a a ee ne 
io. RF RR ee ea Pe I Sa = 
Miscellaneous. Harbison-Walker Refrac., pref. (quar.).| 144 |Oct. 20) Holders of rec. Oct. 10a 
Advance-Rumely, preferred (quar.)_._ ~~ *1% |Oct. 1)*Holders of rec. Sept. 15 Haskell & Barker Car (quar.)_......--- $1 Oct. 1| Holders of rec. Sept. 15a 
Ahmeek Mining (quar.)....._.....__-- $1 Sept. 30) Holders of rec. Aug. 30 Helme (Geo. W.) Co., common (quar.)_...| 2% |Oct. 1) Holders of rec. Sept. 12 
Ajax Oil, Class A (monthly)_.__.___-_- 1 Sept. 15) Holders of ree. Sept. 5 ES a as ae 1% \|Oct. 1) Holders of rec. Sept. 12 
Ajax Rubber, Inc., common (quar.)_...| $1.50|Sept.15) Holders of rec. Aug. 30a | Hercules Petroleum, Class A (monthly)_| 1 Sept. 15) Holders of rec. Sept. 5 
Allis-Chalmers Mfq., pref. (quar.)_.___- 134 |Oct. 15) Holders of rec. Sept. 302 | Hercules Powder, common (quar.)______- 2 Sept.25| Sept.16 to Sept.24 
Pref. (acct. accumulated dividends)_.._| h% |Oct.’ 15} Holders of rec. Sept. 30a CRS Ga. coc bcunchensnce 2 Sept.25| Sept.16 to Sept.24 
American Bank Note, pref. (quar.)....| 75¢. |Oct. 1) Holders of rec. Sept. 15a | Huntington Devel. & Gas, pref. (qu.) _- 1% |Oct. 1) Holders o1 rec. Sept. 15 
American Beet Sugar, pret. (quar.)...-| 134 |Oct. 2) Holders of rec. Sept. 13a | Hupp Motor Car Corp., pref. (quar.)_._-| *1% |Oct. 1|*Holders of rec. Sept. 20 
American Bosch Magneto (quar.)------ $2 Oct. 1) Holders of rec. Sept. 15a | Imperial Tobacco Co. of Canada, com__| *14% |Sept.26| _.....--sssst—st—ti—ti—ststsS 
American Can, preferred (quar.)___-.-_- 1% |Oct. 1) Holders of rec. Sept. l6a Oa ihn s cetaiced otlbeumeds wardeeord *3 I ls et a 
American Car & Foundry, com. (quar.)..| 3 Oct. 1) Holders of rec. Sept. 15a | Independent Brewing, common (quar.)_| *50c. |Sept. 15|*Holders of rec. Aug. 29 
ET SS ols ns an ecpadnweee 134 |Oct. 1) Holders of rec. Sept. 15a | Indian Refining, common (quar.) __-_-__- 3 Sept.15) Holders of rec. . ba 
American Chicle, preferred (quar.) _...|_ 14% |Oct. 1] Holders of rec. Sepi. 20 ee Ce ecwerebbie 1% |Sept.15| Holders of rec. Sept. 5a 
American Cigar, preferred (quar.)_._.-- *1l‘¢ |Oct. 1)*Holders of rec. Sept. 15 International Salt (quar.)_......-.---- 1% |Oct. 1) Holders of rec. Sept. 15a 
American Druggist Syndicate. ......... 40c. - 15) Holders of rec. July 31a | Isle Royale Copper Co. (quar.)___._--- 50e |Sept 30) Holders of rec Aug 30 
American Express (quar.)_.........-.-- 1% |Oct. 1) Holders of rec. Aug. 30a | Kennecott Copper Corporation (quar.)- 25c.\Sept. 30) Holders of rec. . Sa 
—— Fork & Hoe, common (quar.)-| 134 |Sept. 15) Holders of rec. Sept. 5a Capital distribution. _...........--- 25c.|Sept.30| Holders of rec. Sept. 5a 
| BERS SGP AR SESS 5 3% |Oct. 15) Holders of ree. Oct. 5a | Keystone Tire & Rubber, common __-_-_ fis Sept.15| Holders of rec. Sept. 2a 
American Gas & Electrio— ne ane 30¢.\Oct. 1) Holders of rec. Sept. 19 
Common (payable in common stock).| /2%4 |Oct. 1) Holders of rec. June 20 Kolb Bakery, pref. (quar.)_.....--.----- 1% |Oct. 1) Holdesr of rec. Sept. 13 
Amer. Hide & Leather, pref. (quar.) ._- 1% |Oct. 1) Holders of rec. Sept. 134 | Kress (S.H.) & Co., com. (quar. ) ophienive *1 Nov. 1\*Holders of rec. Oct. 20 
EP RORIEGN EES 2 Oct. 1) Holders of rec. Sept. 13a ge, a} OR IR *1% |Oct. 1/*Holders of rec. Sept. 20 
Amer. Internat. Corp., com. & pf. (qu.)| $1.20/Sept.30| Holders of rec. Sept. 15 La Belle Iron Works, common (quar.)--| 14 |Sept.30) Holders of rec. Sept. 15a 
American Locomotive, common (quar.).| 144 |Sept. 30) Holders of rec. Sept. 13a ee RE Pee Sept. 30) Holders of rec. Sept. 15a 
Beeres (GURP.) 2... ccceccccccene 134 |Sept. 30) Holders of rec. Sept. 134 | Lackawanna Steel, common (quar.)._--| 14 |Sept.30| Holders of rec. Sept. 10a 
Amer. Public Service, pref. (quar.) -_ -_- 1% |Oct. 1) Holders of rec. Sept. 15 Laurentide Co. (quar.).......--.--.---- 3 Oct. 1) Holders of rec. Sept. 22 
American Radiator, common (quar.)...| 3 Sept.30} Sept.23 to Sept.30 Liggett & Myers Tobacco, pref. (quar.)_| 1% |Oct. 1] Holders of rec. Sept. 15 
American Smelt. & Refining, com. (qu.)! 1 Sept.15) Aug. 30 to Sept. 7 Lindsay Light, preferred (quar.)__...-_- 1% |Sept.30) Holders of rec. Aug. 304 
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Per When ’ * From unofficial sources. t Declared subject to the approval of Director-General 
Name of Company. Cent. |\Payaple. Days Inclusive of Railroads. { The New York Stock Exchange has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 
~<gggpeee @ Transfer books not closeu for this dividend. » Less British income tax. 4 Cor- 
may ee (quar.)_..._- sa a 7 2 s ~. 2 + rection. ¢ Payable in stock. f Pa. “yer : my 

Preferr Dl Bin cet cnoswicsadad olders . Sept. yable mmon stock. Payable serip 
Mackay Companies, common (quar.)..| 1% |Oct. 1] Holders of rec. Sept. 6a | On account of accumulated dividends. 4 Payable in Liberty Loan bonds. | Red 

Preferred (quar.).._......_...____- Oct. 1) Holders of rec. Sept. 6@ | Cross dividend. m Payable in U. 8. Liberty Loan 4% % bonds. 

M Sugar, common (extra) --_--_-- 2% |Sept. 8) Holders of rec. Aug. 28 n Less 4 cents per share for counsel fees in co ion wth tax 
Manati Sugar, pref 2 eoek)- * % on . ey ma = -eooad ‘<i z One-twentieth of a share of common stock. 
M Ele Supply, com. (quar.)| *1  |Oct. 1|*Holders of rec. Sept. 20 y Payable to holders of Coupon No. 74; all transfers received in order in London 

First and second preferred (quar.)______ *1% |Oct. 1)|*Holders of rec. Sept. 20 on or before Sept. 10 will be in time to be passed for Payment of dividend to trans- 
May Department Stores, pref. (quar.}_.| *13%4 |Oct. 1)|*Holders of rec. Sept. 154 ferees. 

ergenthaler Linotype (auar.)_-_-..-- 2% |Sept.30| Holders of rec. Sept. 34 
Merican Petroleum, common (quar.)_.._- *2%4 |Oct. 10|*Holders of rec. Sept. 15 

Peete We Jones skits t css ck *2 Oct. 1/*Holders of rec. Sept. 15 

My Aw 5 Ea 14 |Sept. 15) Holders ol rec. Aug. 314) Statement of New York City Clearing House Banks 

Monthly (No. 24)_._..-_....----__- le. |Oct. 1| Holders of rec. Sept. 20a | and Trust Companies.—The following detailed statement 
Mill Fodere Corporetan tices A Gquah)| 2) On al ee Ot re. eee. 29 Shows the condition of the New York City Clearing House 
prt a nt gathnsern ta mae ase %|\Oct. 1] Holders of rec. Sept. 13a | members for the week ending Aug. 30. The figures for the 

Preferred Wand ace aaa waa ann === cine veg Hanser remy ped oy separate banks are the averages of the daily results. In the 
Montgomery War Oo. Ge Des ane oe > te) : 

Montreal Cottons, Ltd., com. "Gaia j--| 1% |Sept.15| Holders of ree. Aug. 31 | Case of totals, actual figures at end of the week are also given: 

Peetures (qua?) 5. 555 22 oS. 1% os eee cree aoe oe 
Muskogee Gas & Elec., pref. (quar.) --_- % Sept. Holders of rec. . 

National Aniline & C Chemical, pret. (qu.) 1 Oct. iL Holders of fee Sept. 15a NEW YORK WEEKLY CLEARING HOUSE RETURNS 
National Biscuit, common (quar.)...-- . Sept 

Nat. Breweries, Ltd. (quar.)___.___-_--- 1% |Oct. 1] Holders of rec. Sept. 15 (Stated tn thousands of dollars—that 1s, three ciphers 1,000] omitted.) 
National Candy, common..--_---------- ae ae. as ams. 4 be Au. = — | i 

Ge ee oo se aise — ug. . Net : so 

First and second preferred._-------- 334 |Sept.10| Aug. 20 to Aug. 26 CLEARING badd Rim Pe oa conn (Penney Nat'l 
Nat. aaunditie & Oe... pref. (quar.)_.| 1% |Sept.30) Holders of rec. Sept. 10a MEMBERS Incest | én Legal a — Bank 

National Grocer, common (quar.)._-._- 2 Sept. 30 -20 te Sept.30 (000 om ’) (Nat'l, June 30) ments, | Veult. |De = : —_ 
National Lead, common (quar.)-_----- 1% (Sept. 30) Holders of rec. Sept. 124 Week seticg mate, Sane 30 aa. post-| Deposits. | postis 

Preferred as? i rs ae oe 1% |Sept.15| Holders of rec. Aug. 224 pyoe 30 1919. Tr.Cos, June3 | tortes. 

National Oil, pref. (quar.)-_--_-------- “me: Oct. 15)*Holders of ree. Ost. 1 t. , 0 
National Sugar Refining cha | Se . Holders of rec. . 

National Surety (quar.) _......_.----- 3 |Oct. 1) Holders of rec. Sept. 19a Rg pag Sol $ 

National Transit (extra)_..-.....----- $2 Sept. 15! Holders of rec. Aug. 30a Bhot NY NBA 2 

New York Air Brake (quar.)_._-_----- 244 |Sept.26| Holders of rec. Sept. 3a o Ply 2° 

New York Transit (quar.)_-.--------- 4 |Oct. 15| Holders of rec. Sept. 20 ees Nail £3. 

Niagara Falls Power, com. (quar.)__----- 1 Sept. 15) Holders of rec. Sept. 10 Saoan ieee | 6: 

Puferres. tery co... 55. 1% |Oct. 15) Holders of ree. Sept. 30 | Mec $s mote - By 
Niles-Belmont-Pond, common (quar.)_.| 2 Sept. 20) Holders of rec. Sept. 2a | Bank ' ~ ica 25" 

Nipissing Mines Co., Ltd. (quar.)_.--_- *25c. |Oct. 20/*Oct. 1 to Oct. 16 a - zn ry 
North American Co. (ouar.)--_-----.-- 1% |Oct. 1) Holders of rec. Sept. 15a — 2. “1 3 
Ohto Cities Gas, pref. (quar.)_.-.------- 14% |Oct. 1) Holders of rec. Sept.15 | Atlantic > ie 3 
GRD GUNNS ink aockéccecdinnoroo> $1.25|Sept.30| Aug. 31 to Sept.24 | Nat Butc  s 
BD spo iii ch pclinnndeseansde eons $2.75|Sept.30| Aug. 31 to Sept.24 | Amer Exch Nat $5'e00 
Oklahoma Gas & Elec., pref. (quar.)_._._-| 1% |Sept. 15) Holders of rec. Aug. 30 nn ag hag ,U0U) 
Osceola Consolidated Mining (quar.)---| $1 | Sept. 30) Holders of rec. Aug. 30 | Pacific Bank =| 7 Po 
Pabst Brewing, pref. (quar.)_.....------ 1% |Sept.15) Sept. 7 to Sept.16 Chath & Phenix! 3000 
Packard Motor Car, pref. (quar.) --- --- 1% |Sept.15| Holders of rec. Aug. 30a | Hanover Nat--, 5: F 0 
Pan-Amer. Petrol. & Transp., com. (qu.)-| *$1.50|Oct. 10|*Holders of rec. Sept. 15 | Citizens ee 2'0001 
Preferred: (quer 3 ac bo. dc win Hehe *134 |Oct. 1)\*Holders of ree. Sept. 15 | Metropolitan. _- 4'200 
Pennsylvania Rubber, common (quar.)-| 114 |Sept. 30) Holders of rec. Sept. 15 Corn Exchange-_| 1500 
Prefesred. (qa)... oo. ses 5-5. 1% |Sept.30| Holders of rec. Sept.15 | Imp & Traders.| 5000 
Pennsylvania Water & Power (quar.)---| 134 |Oct. 1) Holders of rec. Sept. 19a | National Park. -| 1000 
Pettibone, Mulliken Co., first pref. (qu.)} *134 |Oct. 1)*Holders of rec. Sept.20 | East River Nat-| 1000) 

Second preferred (quar.) no EE *1% |Oct. 1/*Holders of rec. Sept. 20 Second aE 10,000 
Philadelphia Electric (quar.)_....-..-- 43.75¢|Sept. 15) Holders of rec. Aug. 20a | First National_ 36,000 
Pierce-Arrow Motor Car, pref. (quar.)_-| 2 Oct. 1) Holders of rec. Sept. 15a | Irving National 1000 
Pittsburgh Brewing, common (quar.) - -- gas Sept. * Holders of rec. —_ ny A bine oon Nat) 1/000) 7 : 4 
Ih ence hecnincs <B>. ng wh EE TL EO Oct. Sept.16 to pt. 3 - yen ‘ t= to 
Quaker Oats, common (quar.).__...--- 3 |Oct. 15) Holders of ree. Oct. 1a | Chase National _| Mood my 322,666 : 84,306) 19,327) 1,100 

Proterred (quer) .<.......c5....-.- 1% |Nov.29| Holders of rec. Nov. 1a | Fifth Avenue _) 200 886 ----] ---- 
Quincy Mining (quar.)--..---..------- *$1 Sept. 29|*Holders of rec. Sept. 6 Comm’! Exch__ 400) 7481 eee ome 
Railway Steel-Spring, common (quar.)_.| 2 Sept.30| Holders of rec. Sept. 16a | Commonwealth 1,000, 2,118' 19°01 2 ‘505 ee eet 

Peoterves  GRUEED sc... os ss se 1% |Septd20|) Holders of rec. Sept. 6a | Lincoln National) 1000, 1'377! , 358 , > 4 
Reo Motor Car (quar.)-----.----.---- *25¢./Oct. 1)*Holders of ree. Sept.15 | Garfleld Nat.-.| S171) o1300) 397| 247 
Republic Iron & Steel, com. (quar.)----| 144 |Nov. 1) Holders of rec. Oct. 15a | Fifth National-| 1,000! 3.971) ' 70 

ete «ty dh, oe BRL 1% |Oct. 1! Holders of rec. Sept. 15a | Seaboard Nat-- 3°000 4,737 | 5.745) 1.969 
Reynolds (R. J.) Tobacco, com. (quar.)---| 3 Oct. 1] Holders of rec. Sept. 20 Liberty Nat___| 1500, 1/388) "497 “a3 

Common Class B (quar.)._---.------- 3 Oct. 1] Holders of rec. Sept. 20 | Coal & Iron Nat) 1'000| 1.288} 449| 304 

PYGNTOR WOO) 8. eS sac cnt sss 134 |Oct. 1) Holders of rec. Sept. 20 | Union Exch Nat 1'500| 2.473 2} 3'309 5'825| 5,889 
Riordon Pulp & Paper, Ltd., pref. (qu.)-| 134 |Sept. 306) Holders of ‘rec. Sept. 24 | Brooklyn Trust RS 17,766, 304,044 1,070| 33,619 252'654| 12/412) ~~~ 
St. Joseph Lead (quar.)-.....-...----- 25c. |Sept.20| Sept.10 to Sept.21 Bankers Trust- 2" 4500, 65/202 6. 48:722| 61281 7777 
Santa Cecilia Sugar Corp., com. (No. 1)| 134 |Nov. 1) Holders of rec. Oct. 25a | US Mtge & Tr_ 25,0001 29°479| 528 744 3,582 85, "754 *471'713| 30°3001 ~~~ 

Preferred (quar.) (No. 5)----~------ 1% |Nov. 1) Holders of rec. Oct. 25a | Guaranty Trust) “ony “1'300) °i4'363) '334| 1°365/ dO'eoal  aesl 777 
Savage Arms Corp., common (quar.)---| 134 |Sept.15| Holders of rec. Aug. 30a | Fidelity Trust _-| 5000 7/037! 81'227) 1.110 B "453 payers: oral 2727 

First erred (quar.).........----- 1% |Sept.15| Holders of rec. Aug. 30a | Columbia Trust| 1200) 1'600) 30 2171 935] 2°852 27470 2.0151 7 

Second preferred (quar.)_...-------- 1%4 |Sept. 15) Holders of rec. Aug. 30a | Peoples Trust--| 2°00) 11 "ooo, 91434, 888 8.354 Seder 40a 7777 
Sears, Roebuck & Co., pref. (quar.)-.--| 1% |Oct. 1! Holders of rec. Sept. 15a | New York Trust| 1000, 13891 26'824 B45 2'569! is's7al 1786 777. 
Shattuck Arizona Copper (quar.)---__- *27¢.|\Oct. 20\*Holders of rec. Sept.30 | Franklin Trust_| 10001 "7291 2254 533] 2'923' asaat Vaie 777 
Sherwin-Williams Co. of Can., pref.(qu.); 1% |Sept.30; Holders of rec. Sept. 15 Lincoln Trust _-_ 2'000) 4.440) righ ena 4°295, | et ‘308 anes 
Sloss-Sheffield Steel & Iron, pref. (quar.) - 1% |Oct. 1) Holders of rec. Sept. 13 Metropolitan Tr 10001 12421 16 483 335! 1° 106 71 198 787 ae 
South Penn Oil (quar.).._-........--- *5 | Sept. 30/*Holders of rec. Sept.12 | Nassau N, Bkin) j2*000) 51°498) 617, 2,082} 8:594  63,087| 1,889 
South Porto Rico Sugar, common (quar.)/ 5 - 1) Holders of rec. Sept. 15a | Irving Trust-_-| 5.000 12/246) 195" ete 4'271| 15'058) *147°187| 9°598| 7277 

Preferred Guat) ..+.--b--<enasne--- 2 Oct. 1) Holders of rec. Sept. 15a | Farmers L & Tr; 1000) 732| 18 "227 "e711 2225 iso77| 4331. 222 
South West Penn. Pipe oo es? 5" : a “as eieeaers a rec. Sept. + I Columbia Bank) *°74V) | ---- 
Standard Gas & Electric, pref. (quar.) - - A olders of rec. Aug. 3 le le } | | 

Preferred (payable in common stock) - a eg es Holders of rec. Aug -” Average ae 207 600 384, 151/4, 804 443) 97, 752) 529 ,796.c3 ,885, 83615 188 479 36,008 
Standard Oil (California) (quar.) ------ pt. Holders of rec. Aug. 

Standard Ol nalans) (atar) === a (espe: 18) aug. 8" to” Boot. 1g | Totate acrunt coaiion Ang. 304 9.15% 98 aaia7 20g 212 24917 ourag 107 
Standard Oli (Kansas) (quar.)-------_- 3 |Sept.15| Holders of ree. Aug. 30a | Totals’ actual condition |Aug. 16/4, $40,579) 94,381/569,408, 3,933,377 188,266)35,868 
SA, 4 n : * 

OS Maes oe Ae. ee : Sept. Holders of rec. Aug. 30a | Totals, actual condition pane) tom dels 9)4,795 195,719) 94,924) 566, 657, _3,924,39 96/193, :183,35,995 
Standard Oil (Kentucky) (quar.) -..--- ad Ot. *Sept.16 to Oct. 1 SS ===> 
Standard Oil of New Jersey (quar.) -.-.| 5 |Seps.15| Holders of ree. Aug. 19a | State Banks. ‘Not Members of Federaltevere Bank te ee 
Standard Oil of New York (quar.)-_.-_--- 4 Sept.15| Holders of rec. Aug. 22a | Greenwich ____- 2 829 5.337 » 824 310) 5170 ---- 
Standard Oil (Ohio) .....------------- 3 Oct. 1) Aug.30 to Sept.17 Bowery -_...-- 1,000 1,346 25'088 2 138) 96577 wore 

ll? + siden anedehihensng ene mee 1 Oct. 1) Aug.30 to Sept.17 N Y Prod Exch_| 2'000| 1031 56576 3 seal 2's76) 33132 eose 
Standard Parts, preferred (quar.) ---.-- 1% a : Holders of rec. 2 State.....-...- nebo: Eatin é one ’ siuhahe 
Stromberg Carburetor (quar.)-..--.--- $1 . Holders of rec. Sept. 17a | 
Stutz Motor Car (quar.)_.__.________- $1.25 Oct. ‘ Holders of rec. Sept. 17a Average _____ | 3 750, 4,799 103,814 9, 080, 5,871, 81,975 17,700) __.. 
Owits:. & Oe. (GOD nd do wsdsi-cknece- ° pt. to pt.: as [~ ‘ 
ct ennceraue > eras 2% |Sept.30) Holders of ree. Sept. 12a | Totals, actual co mndition aus. 7 re 9.058 Het ao O16 ba: oose 
Pe yy mmr ay + ee i agai 61 75 ek. oo eee aos woe | pore ores condition |Aug.16| 103,505| 8.753 6,823 83/235 16.709 "~~~ 
Ti hipyar SS - - Seay: : pt. 2 olders of rec. i ‘0 ’ ’ 23! ’ ew 
Tonopah’ Extension SEE Dannomadpaone Oct. 1] Holders of ree. Sept. 10a | Totals, actual co paren ise a8. 2 _103,374 8,708, 6.67% 83,667) 16,127)... 

Bede swede ercddbidectsodcsctbuas 5 Oct. pean 66 900. Gee: fe! lL! Ss eS. SS a oe 
Tooke Bros., Ltd., preferred (quar. Benne 134 Bont. 13 Holders of rec. Aug. 30 Teese Comoe’, odiet, Mery bere of Federat Reseree Ba nk a a 
Underwood T pewriter, com. (quar.)__- . olders of rec. Sept. ‘ ’ eae 

Preferred 7A sry Lickin teeambowsy 1% |Oct. 1| Holders of rec. Sept. ba Lawyers T & Tr| 4,000 5,417) 24,581) 794 1,52 15,600, 570) ___. 
Union Bag & ya Corp. (quar.)-.-.-- 1% |Sept.15| Holders of rec. Sept. , maces 
Union Tank PS ay EE *1% Sept. 25 “Holders of rec. Aug. 29 Average .___- | % 000) 17 a | 67,628, 1,91 4,736} 43,061} 1,059) ___. 
United Cigar Stores, preferred (quar.)_._| 1% |Sept. ers of rec. Aug. 29a f 
United Drug, common (quar.)._._.__-- 1% |Oct. 1) Holders of rec. Sept. 15a | Totals, actual co) — iAug. 30 oo : = et: pricy ty Poo 

First preferred (quar.)...........-..- 87 %c.|Nov. 1} Holders of rec. Oct. 15a | Totals, » etna Otten Aue 16) 67'752| 1°60 4°87 412600 oss] 777 
Untied Dyewood Corp., com. (quar .)__--- 1% jOct. 1| Holders of rec. Sept. 13a | Totals, > Ore Oeics re et. 1'547 Hy 43°19 ‘so0l. 777" 

poe Am A¢ [Oct. 1] Holders of rec. Sept. 136 | Totals, actual cond ition Aug. 9 67,030) 1,547| 5,05 3,1 136] _ ba. 
United Paper Board, preferred (quar.)__| *14% |Oct. 15)*Holders of rec. a man PPR ME ay aperepaggs = sony = — === 
U. 8. Cast Iron Pipe & Fdy., pret. (qu.)| 14 |Sept.13| Holders of rec. Sept. la | Gr’d ager, avge220, 350)406, a35}4.078, aes wi ee § aos 14,010, s73 neh 3 86,008 
U.8. Gypsum, yey rs eee 1% eg ae: 16 A —_- > Comparison, pre'V. week) ------ F 
U. 8. Industrial Alcohol, com. (quar.)..| 4 pt. Hoiders of rec. Sept. lAug. 304 90, 270 103,730 65,074'e4,037,100217.2 561 
U. 8. Steel Corp., common (quar.)-__-- 1% |Sept.29) Aug. 30 to Sept. 2 | Gr’d ager, act’)cond’n |Aug. e 
Valvoline Oil, counmon ee ee A ee B% $050.28 masters of rec. =. = Comparison, prev. week! --...-| +13,345-—4,540 + 38,143} +28,551 + 16,743 $43 
Virginia-Carolina Chemical, com. (extra)} 2 Oct. 1| Holders of rec. “ SSS SS Sra ae SS SS SS SS 
Wabasso Cotton (quar.)...........--- 2 Oct. 2| Holders of rec. Sept.13 | Gr'd ager, act ae . ee. 165, 276, 025 +4 renee a 2 vont riety rhe ae 
Wareuee iat & Se. eotills 5 hcraper Pas og Ht —. “ oo: R a pty — mena ‘n Aug. 914,966, 173/105.174 578,385, 4,051,199 210,139 35.995 
gh ee ree ree IR Sept. 15| Sept. 5 2 Sept. 15 Gr’d aggr, act’lcond’n |Aug 2/4,988,089|102,343 598,415 4,092,403 198,916 36,797 

¥ %0., ‘ Dit agiase *$2.50| Sept. 30)*Holders of rec. Sept. 2 
2 yw bn pee cene eae. TE aa “1 % Sept. 30 *Holders of rec. Sept. 23 * Includes deposits in foreign branches not included in total footings, as follows: 
West’ h'se, Church, Kerr & Co.,com.(qu.)-| 1% |Sept.10) Holders of rec. Aug. 36 National City Bank, $101,888 ,000; Guaranty Poly an on ©44.190.008; sermens Loan 

PPERIIEE GND on. on wabsteceucecasa 1% |Sept. 10) Holders of rec. Aug. 30 & Trust Co., $36,643,000. Balances carried : 3 ry 7. ann — es as tM 
Weyman-Bruton Co., com. (quar.)._._.-- 2% jOct 1; Holders of rec. Sept. 15 for such deposits were: National City Ban e raping es y = .~ 0., 

eS EE ST TRS 1% |Oct. 1| Holders of ree. Sept. 15 $14,607,000; Farmers’ Loan & Trust arf $ 7 na tie no. My Poets 
White Motor (quar.)............--.-.. $1 Sept. 30) Holders of rec. Sept. 15a | branches not included. d U. 8. deposits bw ooee oth aor. * 5. oe 
Witllys-Overland Co., pref. (quar.)_.-..-- *1%4 |Oct. 1)*Holders of rec. Sept. 19 deducted, $205,547,000. Bills payable, un yg n and o 
Wolverine Mintng Co. (quar.)_._....--- 50c. |Oct. 1) Holders of rec. Sept. 13 ties, $826 445,000. f As of July 3 1919. g@ As of July 11919. h As of July 19 
Woolworth (F. W.) Co.. pref. (quar)_.| 1% |Oct. 1) Holders of ree. Sept.10a | 1919. j As of July 24 1919. 





















































































































































































958 THE CHRONICLE (Vou. 10y. 
STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY 
AND TRUST COMPANIES. 
State Banks. Trust Compantes. 
Averages. Week Ended Aug. 30. 
Aug.30 |Differences from Aug.30 (Differences from 
Cash Reserve 1919. Previous week 1919. previous week. 
Reserve tn Total pages Sur plus ; : ; ; 
in Vault. |Depostiartes| Reserve. Required. Reserve. Capital as of June 30. 26,000,000; _.°.___ _ ae 
Members Federal 3 g g g $ Surplus as of June 30.} 45,708,300); _.__._.___ RIO MIG AGN... nnn 
Gare Bask..| -..,|29.z08,00|s0.700.000|10.812 050] 18,082099 | Loane &invextmenta.| 47 37 s00t0e. 2-176 00 2.8 34400 Dee 5 36 
9,080, , ’ ’ ’ ’ ’ Fe ee ne mk he Ge » ¢ ’ e d 
Trust eompanies*...| 1,915,000| 4,736,000] 6,651,000] 6,459,150] 191,850 ees & SS Sy ee meee. Laney sgn: they 1,047,100 
Total Aug. 30.---| 10,995,000 |540,403,000|551,398 000) 532,027,700 19,370,300 AR. — « Pat Ames Bry — is Prey Des. 60'405-800 
Total Aug. 23.-.-| 10,735,000 |544,188,000 564,923 000|534.012,280 20,910,720 elng ene Og las 344's0eiDes, sini see aor eee $3,154,500 
Total Aug. 16_-.-| 10,546,000 |569,545,000/580,091 , 504, 536, eo Np og seanlDe an Came 
Total Aug. 9... 11,044,000 '569,373,0001587 417 ,0001537,510,740 42,904,260 . reserv 2 > Dee. ‘5% 
Actual Figures. _ Non-Member Banks and Trust Companies.—Follow- 
Cash Reserve b ing is the report made to the Clearing House by clearing 
—- EE Pama Fs] Surplus 1 non-member institutions which are not included in the 
~ : . . | “Clearing House Return” on the following page: 
bers Federal $ 3 $ s $ % 
sy ee ee 647 238,000 547,238,000 614,531,500) 32,706,500 RETURN OF NON-MEMBER ~~ OF NEW YORK CLEARING 
banks*...____ 9,058,000} 5,918, 14,976, 762, ‘ ° 
Trust eompanies*...| 1,634,000| 4/918,000| 6.552,000| 61435.150| 116.350 (Stated tn thousands of dollars—that 4s, three ciphers [000] omitted.) 
Total Aug. 30___.| 10,692,000] 558,074 ,000| 568,766 ,000|535,729,530 33,036,470 Ne adaat 
Total Aug. 23.---| 10,824,000|519,931,000 530,755,000 531,567,690 def 812,690 | prarus. aul & 
Total Aug. 16----| 10,361,000|581, 106,000 591,467 ,000|538,371,290 53,095,710 | waren ee TOs ee) Cash | nuh Dena Na, | Nats 
Total Aug. 9..--' 10.250.000'578,385,000 538,635,000 537,497,430 51,137,570 Ea ‘JunesO Invest: én | Legal os 
‘ Week ending (Statebks.Jne 30 ments, Vault. | Depost- latton. 
* Not members of Federal Reserve Bank. } 
a This is the reserve required on a ne — 2° ae of oo Aug. 59 6919. — } as. | series. 
and trust companies, but in the case of members o Reserve n- 
cludes also amount of reserve required on net time deposits, which was as follows: ea le et. $ ~—— Average a me we ae 
Aug. 30, $5,654,370; Aug. 23, $5,570,610; Aug. 16, $5,700,330; Aug. 9, $5,568,090. | beta Dark Nat, 1, 1,538] 15,984) “966 1.87 
b This is the reserve required on net demand deposits in the case of State banks | yy 110) Bank..__- 200; 11,919 203) 1,44 
and trust companies, but in the case of members of the Federal Reserve Bank in- New Netherland... 300) 319| 8.606) 1 1'0 
cludes also amount of reserve required on net time deposits, which was as follows: W R Grace & Co's 500, 9 7.445 1 9 
Aug. 30, $5,939,910: Aug. 23, $5,455,620; Aug. 16, $5,647.950: Aug. 9, $5.795.490. | Yorkville Bank...| 200, _ 651) 11.337 1.132 
First Nat'l, Jer Cy, 400, 1,324, 8,944 7 400 
State Banks and Trust Companies Not in Clearing; ,.. —_—- 3,100| 5,806| 64,235, 1.6051 7.2031 47.243 74a bee 
House.—The State Banking Department reports weekly = : 
figures vy the condition of State banks and trust ~~ a ” 
companies in New York City not in the Clearing House, as | P27}. Members of te | 
follows: Bank of Wash Hts) 100; 450 2,911/ 323) 1 
: Colonial Bank....| 500, 1,180) 12,389) 1,411 1, 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | International Bank 233, 6,.600| 758 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. | North Side, Bklyn| 200, 233; 5.325) 406 291, 
es sae eta c:.s yg Differences from OE os icemcenl ¥ 2,098] 27,225, 2,898) 1,880 
. 30. previous week. 
.913,300 Dec. $44,439,700 | Trust Companies, 
88,200 Dec. 1,718,700 aan ae y Ae 
90:000 Des. 1,960's0y | Hamilton Tr,Bkin| 500, 1,076 8,072| 498 24 5,978} 1,060 _____- 
? 11,700 Dec. 37,091,600 | Mech Tr,Bayonne. 200 408) 8,898) 294 40. 4,501; 4,368 _...__ 
its, elimina amounts due from reserve de- 
ag ao and pF other banks and trust com- EE cacncedu 7 1,485) 16,97 792 70% 10,479) 5,426) ______ 
eatin ee 132.980°400 Dee, °7'314,500 | Grand aggregate..| 5,100 8,980108,430| 5,245, 9,786 *84,177| 13 584 
=. tage of reserve, 16.B% 2 wiry ith: 3s Comparison i saaten ee +43, —193, +1,220 rie +10 
prey ; ie Gr’d ager, Aug. 23} 5,100; 8,980107,318| 5,202} 9,97% 83,057] 12,7 574 
—y ee rr Es Trust Compantes— | Coa ager, Aug-16 5.100, 8,980105,367, 5.352] 10.35% 85,181| 12.7 568 
Oaah im waulta._......-..-.--..-- $20,162,500 13.14% $90,852,100 17.21% Grd ager, Aug 51 89801104848 5/2 9457 80'674| 12°74 578 
Deposits in banks and trust cos." 12,668,100 8.26% 28,773,500 5.45% | Gd seer. Aug. 9 5.100 S.950104.848 5.266, 9.457 80.674 ye 
EERE Te ae ae $32,830,600 21.40%  $119,625,600 22.66% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand *Total Cash | Reserve in 
Investments. Deposits. tn Vauk. |Depostiartes. 
3 $ $ $ 
5,629,.541,700 | 4,571,345,100 | 128,952.600 | 647,186,900 
5,649,123,500 | 4,633,702,000 | 132,655,200 | 658,275,500 

5,698 ,070,800 | 4,733.613,800 | 130.905,000 | 692,405, 
5,633,730,000 | 4,618,029.500 | 134,143,000 | 627.395,900 
,596,.229,300 | 4,747,993,000 | 130,736,900 | 682,805 
5,630,305,500 | 4,722.746,700 | 135,497,500 | 651,649,200 
5,730.276,600 | 4,689,495,300 | 134,131,300 | 672,170,700 
5,694,610,000 | 4,736,482,100 | 136,428.700 ,036,200 
5,735,152,000 | 4,773.617.400 | 139,041,500 | 645,625,800 
817,606,300 | 4,822 ,600 | 134,432,800 | 677,399,900 
-830,948,.700 | 4,873,611,200 | 141,466,900 | 671,089,000 
5,750,364,000 | 4,861,516,200 | 136,791,200 9,984,100 
5,708,665,600 | 4,885,307.200 | 133,474,700 | 676,577,800 
5,877 228,200 | 4,904,243,900 | 136,878,600 | 691,657,300 
929,099,200 | 4,880,382,900 | 137,691,300 | 671,663,300 
5.817,958,200 | 4,846,699,100 .955.500 | 679,994,600 
5,732,766.300 | 4,759,196,800 | 134.566.800 | 665,490,300 
+804,258,400 | 4,860.090,300 | 131,398,300 | 684,431,000 
5,820,469,000 | 4,804,154,700 | 144,478,700 | 649,207,500 
5,804,693,.200 | 4,872,061,700 | 142,504,200 | 688,989,600 
5,698 ,786,600 | 4,810,097,.600 | 145,451,400 | 658,572,500 
5,690,625,100 | 4,819,601,900 | 133,989,100 | 674,886,200 
5,785,809,200 | 4,842,504,500 | 132,963. 696,304,800 
5,741,263, 4,827,551,800 | 133,444,000 | 685.210,500 
5,819,688,000 | 4,829,754,500 | 134,568,000 | 658,155,000 
5,754,798,300 | 4,783,893,900 ' 132,595,200 ' 649,535,200 








* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 

anies in New York City not in the Clearing House,” furnished 
os the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘Chronicle’ May 19 1917 (V. 
104, p. 1975). The regulations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the “Chronicle” 
April 4 1914 (V. 98, p. 1045). 























*U. 8. deposits deducted, $2,746,000. 
Bills payable, rediscounts, acceptances and other liabilities, $6,506,000. 
Excess reserve, $338,740 decrease. 








Boston Clearing House Bank.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


ROSTON CLEARING HOUSE MEMBERS. 








Aug. 30 Changes from Aug. 23 Aug. 1 
1919. previous week. 1919. 1919. 
¢ é 
Ce 8 ee 4,730,000|Inc. $43, 


Loans, disc’ts & investments -|545,788 ,000|Inc. 
Individual deposits, incl. U .8.|420,726,000| Dec. 








aa Ee 106,746,000|Dec. 578,000)107,324, 12,777 
Time deposite__............ 11,401,000}Dec. 236,000) 11,637,000] 11,688 
United States deposits *____- Cn . .\«ddtieimeciell<-dealeiem oe * sae. 
Exchanges for Clear. House__| 15,757,000/Inc. 262, 15,495, 19,217,000 
Due from other banks-_-...__- 69,461,000] Dec. 12,425,000} 81,886, 85.366 ,000 
Cash in bank & in F. R. Bank} 63,439,000)Dec. 1,212, 64,651,000] 68,550,000 
Reserve excess in bank an 

Federal Reserve Bank - __- - 18,872,000!Dec. 2,032, 16,840, 21,790,000 





* Formerly included under the head of “‘Individual Deposits.” 














Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Aug. 30 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “Reserve 
with legal depositaries’’ and ‘“‘Cash in vaults.” 


























Week ending Aug. 30 1919. 
Aug. 23 | Aug. 16 
Two ciphers (00) omttted. |Members af; Trust 1919. 1919. 
P.R. System Cos. Total. 

ihiesteeanhiiiinabdiaimstinbidbedd $30,275,0| $3,000,0) $33,275,0| $33,275,0| $33,275,0 
eke alkbidl 82,570,0 7,784,0| 90,354,0| 89,937.0) 89,919,0 
Loans, dise’ts & investm'ts| 780,375,0| 29,634,0) 810,009,0 -446,0| 798,776,0 
Exchanges for Clear.House| 22,780,0 423,0| 23,203,0} 21,741,0) 23,873,0 
Due from banks......... ,067, 16,0 109,083,0) 115,338,0) 116,178,0 
ab dsaipinintndel i ’ 268,0, 138,636,0) 143,350,0) 145,297,0 
Individual deposita_..... 336, 21,042,0| 528,378,0) 522,616,0| 523,243,0 
deposits........... 8” ENB Re. 6,015,0 6,099, 5,897,0 
Ws) cimacieudl 651,719,0) 21,310,0| 673,029,0| 672,065,0| 674,437,0 

U.8.deposita(not included)} -.......| ---.---- 25,603,0) 28,080,0; 28,080, 
Res've wi’ Fed. SOARES .ccocecut 54,415,0| 54,655,0) 53,376,0 
Res've with legal deposit’s} _._._._- 2,308 ,0 308, 2,995,0 2,427,0 
Cash in vault*_......... 13,186,0 838,0| 14,024,0) 14,015,0) 14,244,0 
Total reserve & cash held 67 ,601,0 3,146,0| 70,747,0 665, 70,047 ,0 
NR 51,565,0 3,130,0 ,695, 54,114,0). 54,043,0 
Excess res. & cash in vault! 16,036,0 16,0! 16,052,0' 17,551,0) 16,004,0 





* Cash in vault is not counted as reserve for Federal Reserve bank members. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were yiven in the statement of Dec. 14 1917 published in the “‘Chronicle’’ Dec. 29 1917, page 2523. 

s 
TATEMENT SHOWING PRINCIPAL RESOURCE AME HEARTS AT'CGoGE SF BOS SUC, CHTRAL RESERVE AND OTHER 
t bank centres 


Moderate liquidation of United States war securities and of loans sup- 


banks in the less im 


and 


Other 1 investments 
gerees by such securities (so-called war paper) is indicated by the Federal Ret pe 53.2 millions | mre Foderal Reserve bank childs ena and about 37 millions 
e Board's weekly statement showing condition on Aug. 22 of 773 
member banks in leading cities. Government and other demand deposits © Loum oldings of U. 8. war securities and war paper declined from 
lik show some decreases as Well as reserve with the Federal 8.4947 to 3,498.3 millions and eonstioute 23.1 of the total loans and in- 
Reserve ba vestments 0} nks as against 23. the week previous. For 
vice Sines hand bongs how, ceclng fr abe repo 2.2 lems | Ha Nee ore Oy bag decline ene Rg" Ped ned 
no on ions, while those o Wwals o overnmen ts ons, other 
quten delioad 16.4 or banks in ecrease reported under the latter 





demand Nye Naas declined 87.5 
balan: 







































































New York y. 2 ar paper on hand fell off | a nominal nge. Reserve ces with the R. banks declined 74 
12.8 millions, largely at the New York C x banks. Loans secured by | millions, ic. - _% New York City. Accommodati 7 by the Reserve 
and beads declined Seon 3,948.7 0.3 2 mien. = damoiaan banks as measured by discounts for banks of collateral idiue and 
reported by New York and in - er Federal Reserve bank customers’ paper shows an increase of 48.9 millions. 
“dies betes! clint te b hawe extent fe | such loans shown for the 
1. Data for all reporting banks in each district. Three ciphers (000 omitted. 
Three ciphers (000) omtited. Boston. |New York) Phtlade.|Cleveland.| Richm’d.| Atlanta. | Chtcago.| St.Louts.|Ménneap.| Kan. ctty| Dallas. |San Fran.| Total. 
Number of reporting eee 46 110 56 88 82 47 100 34 76| 43 56 773 
8. bonds to secure circulation.._._| $14,508} $48,060) $11,597) $51,791) $25,834) $14,715) $20,585} $17,155 $7,120) $14,266) $18,723) $34,605} $268,959 
Other U. S. bonds*____..._..._.. 17,528] 297,944 873) 62,574) 37,438) 29,635 991] 15,776 » 24,536] 18,740) 42,131] 641,850 
U. 8. Victory notes__............ 10,481} 132,511} 16,711) 39,167; 15,786) 14,370 ’ 10,891 6,622} 11,411 .228| 10,771} 324,613 
U. 8. certificates of indebtedness__ ,028| 463,532 59,177 95,366 58,493 57,755) 199,599 35,228 32,871 35,692 34,482 59,047) 1,184,270 
Total U. 8. securities.___....___- $95,545] $942,047) $122,358) $238,898) $137,551| $116,475) $320,839) $79,050] $57,297] $85,905] $77,173) $146,554/$2,419,692 
Loans secured by U_ 8. bonds, &c__ 61,290} 711,724) 166, 107,194 42,318 29,710 49. 27,315 12,953 18,071 6,8 26,2 1,307,548 
Loans secured by stocks and bonds_| 200,479|1,411,740] 192,179} 285,820} 101,134 43,523} 325,200) 137,870 36,868 72,590}. 25,195] 106,673} 2,939,271 
1ll other loans and investments__..| 600,079|2,978,613| 465,220) 777,055 300.768 274,104)1,191,982|} 282,034] 231,631] 537,005} 166,111] 586,005} 8,920,607 
.eserve balances with F. R. bank. 72,459| 614,777 66,8) 85,054 35,938 31,122} 172,695 43,339 26,086 51,224 22,117 64,472} 1,286,143 
a Ee RRR SO 23,438} 122,829} 17,158] 29,920); 16,623} 13,299) 62,166 9.36 ,502} 14,361 9,994] 22,698 "353 
Net demand deposits............. 735,521|4,883,154| 668,218} 812,200) 332,772] 259,181/1,336,042} 329,098] 258,424) 474,513] 191,103] 511,373]10,791,599 
FC aii iin ccitntimne Jenin 114,662} 338,586 21,902} 294,69 90,895) 116,694 44,820) 100,017 56,871 80,659 30,467| 207,660} 1, ,928 
Government deposits__........... 51,605) 263,657 33,761 45,079 13,054 17,339 62,747 19,303 14,820 27,550 14,673 9,529 573,117 
Bills payable with F. R. bank... 14,025} 474,700} 140,511 84,534 79,298 54,152} 119,170 26,450 9,790 32,661 17,004 33,578) 1, 873 
Bills rediseounted with F. R. bank. 59,937' 118,843 25,588 14,903 16,079 6,091 14,027 11,313 423 11,793 2.534 8,972 x 
2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 
All Uther 
New York. Chicago. All F.8.Bank Ctites.|F. R. Branch Cittes. Total. 
Three ciphers (000) omitted. RE 
Aug. 22.| Aug. 15.| Aug. 22., Aug. 15.| Aug. 22.| Aug. 15.| Aug. 22.| Aug. 15.| Aug. 22.; Aug.15.| Aug. 22.| Aug. 15. | Fe. 21. 
Number of reporting banks__-_-_-_- 71 71 44 44 261 261 171 171 341 341 773 773 772 
U. 8. bonds to secure circulation.| $38,363) $38,363 $1,420 $1,419) $103,115) $103,421) $63,067) $62,837) $102,777] $102,730) $268,959] $268,988] $262,760 
Other U. 8. ya a ee Rae 268,089} 267,103 18,424 21,930} 382,027) 383,372) 117,715) 117,554] 142,108] 143,269 1,8 . 696,676 
U. 8. Victory notes............ 115,141} 111,872 24,440 24,954; 188,405) 187,699 71,952 76,650 64,256 65,093 324,613 330 443). . - cdcbeo 
U. 8. qustithante a indebtedness J 455,468] 115,892) 113,921] 764,214) 789,312) 254,872) 250,396] 165,184] 161,028] 1,184,270} 1,200,736] 1,729,178 
Total U. 8. securities___..___ 850,393] 872,806) 160,176) 162,224/1,437,761)1,463,804) 507,606) 507,437| 474,325] 472,120) 2,419,692/ 2,443,361] 2,690,614 
Loans secured by U.8. bonds, &c.| 669,272) 681,693 70,805 70,731)1,053,384/1,061,259| 132,937] 135,774) 121,227) 123,307] 1,307,548] 1,320,340] 1,158,500 
Loans secured by stocks and bonds |1,291,741/1,310,336| 251,831) 256,351/2,209,468/2,236,101) 357,074] 342,491} 372,729] 370,086] 2,939,271) 2,948,678}  _..._- 
All other loans and investments__ |2,635,179/2,611,952| 660,708| 669,274/5,218,983/5,165,722/1,483 ,205/1 ,494,113]1,588,419|1,593,749| 8,290,607] 8,253,584] 9,975,131 
Reserve balances with F. R. bank é 648,428} 118,486) 118,193) 949,317)1,015,185) 170,925) 178,701 65,901) 166,668) 1,286,143) 1,360,534) 1,225,462 
CE TR a on cements 110,376} 106,976 37,014 36,935) 207,513) 203,029 58,734 61,861 84,106 82,255 350,353 347,145 336,514 
Net demand deposite___ - |4,467,089]4,531,300} 895,076] 914,692|7,619,822)/7,693 ,657/|1 ,486,801/1,500,973/ 1,684,976] 1,684,449] 10,791 ,599/10,879,079] 9,945,267 
Time deposits.__..... -| 261,666) 267,938) 168,328) 168,140 21,083 21,31 560,506} 560,939} 516,339] 514,515) 1,897,928] 1,896,770) 1,633,657 
Government deposits my poh 364; 304,768 45,020 33,698} 438,316) 489,111 64,336 58,776 70,46 76,857 573,117 24,744 552, 
Bills payable with F R. ‘bank____ "7204 ,999 57,291 36,585) 746,226) 677,249) 193,669) 187,475; 145,978) 142,178) 1,085,873) 1, i 1,078,992 
Bills rediscounted with F. R. bank »651|) 137,199 9,765 5,831) 212,345) 247,261 32,695 29,129 45,463 44,170 290,503 320,560 23,153 
Ratio of U. 8. war securs. and war 
paper, total loans & invest’t, % 27.2 27.7 20.1 20.0 24.1 24.4 23.3 23.4 19.3 19.3 23.1 23.4 26.0 






































* Including Liberty bonds. 


ame Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Aug. 29: 


pew hag oe of 46.2 millions in the holdi of ty aper acco ed discounted for other Federal Reserve banks, as against 69 millions 
panied fed by sligh “~~ AW Bo ee to reserve d ts are indicated in the e week before, while acceptance holdings of the Cleveland, Kansas rte 
eekly bank statement issued as at close of business | and San Francisco banks are inclusive of 39.4 millions (as against 41. 
on Au - 1919. The ptr on Be also shows an increase of 27.1 millions | millions) purchased from other Federal Reserve banks. 
= F 1 Reserve note circulation and a further decrease of 7.5 million 


old reserves. 


deposits 


increase of 50.1 


millions, while the ‘‘float”’ 


e 
Soversment deposits oon a decline for the week of 48.8 uations. reserve 


e reserve 
nst the considerable rise in the amount of war an poger on hand, the | banks declined 11.4 millions. Net d its work out about bef millions in 
banks’ holdings of other discounts fell off 5.4 millions, w their acceptance | excess of the previous week's total. otal cash gg fell off 6. a =. 
hol underwent bow little change certificates, on the other 


Treasury 
hand, show an increzse for the week kof 5.6 millions. Holdings of war paper 
by the Chicago, St. Louis and Minneapolis banks include 53.7 millions of 





The banks’ reserve ratio because of the reduction in reserves a: 
crease in both deposit and note liabilities shows a decline from 51 Bie so. Sm. 


The figures for the system as a whole are given in the following table, and in addition we present the results for seven preceding 


weeks, together with those of co epee week of last year. The second table shows the resources and liabilities separately 
for each of the twelvebanks. The Federal Reserve Agents’ Accounts (third table following) “ details wr transactions 
in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal Reserve banks. 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business Ava. 29 1919 

































































Aug. 29 1919.| Aug. 22 1919.| Aug. 15 1919.| Aug. 8 1919 | Aug. 1 1919 | July 25 1919.) July 18 1919.) July 11 1919.)/Aug. 29 1918. 

RESOURCES. $ $ g 8 $ 3 $ £ x 
Gold coin and certificates. ..........-.- $244,231,000} 260,.507.000) 250,651,000] 262,745,000} 263,275,000} 270,601,000) 273,810,000) 279,545,000] $384,009,000 
Gold settlement fund, F. R. Board.....- 563,640,000} 679,480,000] 591,206,000} 618,636,000) 641,896,000) 591,532,000} 591,190,000) 554,812,000) 520,926,000 
Gene Se CRUE. .nccconcccsed dncumeacsdh (bacboosmedl  aciansedcllapaiirersdaellsewaendded.  kbdniweosll. penrabest ‘wencagaeun 5,829,000 

Total gold held by banks...........- 807,871,000} 839,987,000] 841,857,000} 881,381,000] 905,171,00C) 862,133,000} 865,000,000} 834,357,000} 910,764,000 
Gold with Federal Reserve agents... ..-.-.- 1,142,589 ,000} 1,127,028 ,000/1,118,894,000] 1,084,047 ,000} 1 ,071,307,000)1,108,051,000/]1,134,173,000) 1,163.068,000/ 1,061, hor" “000 
Gold redemption fund.........-..-.-.- 116,328,000} 107,270,000} 121,836,000} 119,328,000} 111,997,000} 124,967,000} 112,927,000} 114,399,000}; 41,433,000 

Total gold reserves. ................- 2,066 ,788 ,000)2 ,074,285,000)}2 ,082,587 ,000|2,084,756,000/ 2,088 ,475,000/2,095,151,000/2,112,100,000/2,111,824,000/2,013,794,000 
Legal tender notes, silver, &c........-.- 69,188,000 ,416,000} 69,136,000} 67,362,000} © 67,852,000) 65,872,000) 65,381, 68,387,000} 53,168,000 

Total Lenaden 2 TES fon en a pA ES Fase 2,135,976 ,000|2,142,701,000}2,151,723,000/2,152,118,000/2,156,327,000/2,161,023,000|2,177 ,481,000/2,180,211,000/2,066,962,000 
Bills discounted: 

Peoueed hy Govt. war obligations. ---.- 1,609,296 ,000] 1,563,048 ,000] 1 522,992,000] 1,608,583 ,000| 1 ,612,639,000/ 1,616,210,000)1 ,679,728 000) 1 684,946, 896,228,000 

OP cap AES tee nth aie 205,838,000} 211,262,000] 220,347,000) 225,535,000 5,300,000} 251,392,000} 248,347,000) 251,367 ‘000 531,967,000 
panel a. ~ in open market...........-. 363,138,000] 362,911,000] 374,375,000] 381,241,000} 374,791,000) 375,556,000} 372,353,000) 360,035,000) 232,603,000 

Co a aa ee ee 2,178,272 ,000|2,137 ,221 ,000/2,117,714,000|2,215,359 ,000|2,222,730,000/2,243 ,158,000|2,200,428 ,000/2 296,348,000] 1,660,798,000 
U. 8. Government bonds.............-. 27,096, 098 , ,098, ,095,000} 27,094,000) 27,086,000) 27,084,000) 27,131,000} 36,350,000 
7, i, Pe tn. cab suesetiandesenn 198 ,000 209 ,000 274,000 280,000 280,000 286,000 ’ TE «ci cetsaniben atendteem 
U. 8. certificates of indebtedness._....- 243,411,000] 237,847,000] 295,727,000) 229,724,000) 217,982,000] 212,028,000} 209,941,000) 206,054,000] *25,772,000 
All other Garming AG00tB.. ccc ccccccccc| cccccceecn]  cccecceecn] ccc cccccccfoccccccccces| cocccceses| soccecccse| soeseceses| cocceccce= 67,000 

eet ene eee... .nesndéoknnnnnd 2,448,977 ,000|2 ,402 375,000} 2 440,813 ,000/2,472 ,458 ,000/2 468,086 ,000| 2,482,558 ,000/2 437 ,816,000/ 2,529,907 ,000/ 1,716,987 ,000 
ete Dt. caneediniedseabubndiaien 2,796,000 806, ,806, 11,805, 11,801,000 11,784,000} 11,737,000] 11,699,000) -.......-- 
oes in transit or in custody tn foreign 

idaiihieegtichineniene mentee 107,119,000: 103.748.400) 90,681.000)  SE.BEB SOO) . .cccccnwoch cocsessecel  niscedsewal -cowemendneh- -conchuccn~ 
U neollected items and other deductions 

‘an Gt CORD. co ticcbbainbeee 816,513,000] 763,179,000} 838,399,000} 708,043,000) 739,617,000} 690.495,000) 857,194,000) 740,994, 568,655,000 
5% redemp. fund agst. F. R. bank notes ,580 ,000 11,382,000 11,313,000 10,803 ,000 10,735,000 10,613,000} 10,077,000} 10,052,000 1,164,000 
REE 9,995,000 9,905,000 9,503 ,000 9,816,000 9,386,000 9,898,000} 10,100,000 10,334,000 11,787,000 

Wet CEE: ... cotindéniinwiondmwttia 5,435,837 ,000]| 5,444,096 ,000]}5,553 ,188,000|5,450,301 ,000/ 5,395,952 ,000|5,366,371,000|5,504,405 ,000/ 5,483,197 ,000/4,365,555,000 

LIABILITIES 
Ce ot dibueendpenten 84,926,000} 84,730,000} 84,400,000} 83,807,000) 83,532,000} 83,317,000} 82,958,000} 82,851,000} 78,168,000 
ecg: eens rea BRT 81,087,000} 81,087,000] 81,087,000} 81,087,000} 81,087,000] 81,087,000 A ,087 , 81,087, 1,134,000 
Government deposits. ................- 54,494,000] 103,330,000} 58,590,000} 108,686,000} 68,347,000) 116,038, 7,090,000) 151,170,000 104,729, 000 
Due to members, reserve account......- 1,729,950 ,000] 1,679 834,000] 1,778 365,000] 1,756,807 ,000) 1,742 ,.478,000/1,718,396,000)1 a. aoe ‘a 1 726,329. 1 pry yes 
Deferred availability items..........-.- 563,387,000] 605,812,000) ,539,000} 555,485,000) 581,232,000] 535,178,000 a7 206. ane 
Other deposits, incl. for. Govt. credits... 98 479,000 98,098 ,000 109,210,000} 107,882,000] 113,731,000} 117,444,000 128) “000 ‘00 ieere, 

Total gross Cepeda. ---—— SPE Ie See ee gory ry 2 487 ,074,000]2 616,704 ,000)2 ,528 ,860 ,000}2,505,.798,000) 2,487 ,056,000|2 626,690 ,000)2 583,427. 2,141,553,000 
F. R. notes in actual circulation........ 2,580,629 000} 2,553 ,534 000] 2 540.904 ,000/2.532 ,057 ,000/2.506,820,00| 2,504,497 ,000 2.512.048,000 3 “538. ps a wae r+ a 
F. R. bank notes in cireulation—net liab.| 219,815,000) 215,795, 209,709,000} 205,318,000} 200,945,900) 193,849,000) 186,911,000 
PS ER LIT 23,070,000} 21,876,000) 20,384,000 19,172,000} 17,770,000 16,565,000} 14,711, 33 es ee 

intel eno tia bodadinn 5,435,837 ,000' 5,444 096 ,000! 5.553 188,000 5.450.201 O05. 295 G52 DONG 26K 371 “al baa-sorngaer erator 








* Includes One-Year Treasury Notes, 























































































































































































































































































960 THE CHRONICLE [Vou. 109. 
Aug. 29 1919.) Aug. 22 1919. Aug. 15 1919.| Aug. 8 1919 | Aug. 1 1919 | July 25 1919.| July 18 1919.| July 11 1919.|Aug. 29 1918. 
Gold reserve against net deposit Mabil- 48.3% 47 8% 47.3% 48.5% 51.3% 47.9% 48.9% 45.3 57.9 
Gold res. agpt. F. R. notes in actual circ’ 49.1% 48.7% 48.8% 47.5% 47.2% 49.2% 49.6% 503% 52.7% 
reserves to net deposit and 
sm ae gold aa... 48.2% 48.1% 48.0% 47.9% 48.9% 48.7% 49.3% 48.2% 55.3% 
reserves to net deposit and 
Ratio ot total reserves = gdiaagae 50.7% 51.3% 50.9% 50.9% 50.5% 50.2% 50.9% 49.8% 56.4% 
Rae oes Sane ee R. notes in 
setting aside 35% 
against net >, os liabilities........ 60.7% 61.7% 61.4% 61.4% 61.4% 61.2% 62.0% 60.5% 72.5% 
Distribution by Maturtites— 3 S s : 
1-15 days Saas Gomanes in open market..| 95,517,000 74,344) 74,463 88,278 pemnre 
1-15 days bills discounted -...-------- 1,519,814,000 1,439,073 ,000/ 1,541,882 1,521,353)1, 918 1,528,103 
1-15 days U. 8. certif. of indebtedness. | 24,743,000) 19,229] 16,601 16 4,945,000 
os munici Vee!) nn ee ee ee ee ee ee ee eee eee 
Je ictpal werrente oe --| 79,738,000 85,446] 81,182 68 87 \ 141,558,000 
16-30 days bills discounted -.-......--.---- 53,870, ‘439 03,924 yay 
16-30 days U. 8. certif. of indebtedness _- d 6,015 4,111, 92,000} 1,010,000)  _......__._ 
16-30 days municipal warrants ---..----| ----------|  ---e<<----| wewnnwwnnn| -o-e-nnn--}  ----------}  =anannnaoa} sanweew neat wf = ---~--.- 
31-60 y at bills comme in open market..| 137,296, 165,047} 146,190 123,987 | 219,928,000 
31-60 days bills discounted_..---..----- 152,545, ae 99,788 487 
31-60 days U. 8. certif. of indebtedness_.}| 21, 23,497 ,000 22,713,000 28,233] 13,801, 13,981 4,690,000 
1-60 days municipal warrants --....---| ----------]| ----------] ----------| ----------] ----------] ->-+------] ---------- 41,000 
Hid Soe bilis ae in open market_- 45,577 49,954 73,751 101,131, | 223,655,000 
61-90 days bills discounted....--------- 79,889, 115.283} 109,773 58,502 
61-90 days U. 8. certif. of indebtedness _ 16,034 36,314 - 103,000 28,936, 798,000 
ce dean myo onto rngee= “Gia tT” Girt aeat! apec lem Boer aigeie: Ripepeeege | cepeshbotih? Gieasehhad | 28,141,000 
ver n open mar ‘ <c-dac] Sevesboesah . Gnectnann ! 141, 
Over 90 denn bills discounted.........-- 9,016, 11,781,000 18,927 21,199,000 sae 842 ,000 26,418,00¢} / 
Over 90 days certif. of indebtedness-- --- 168,569,000) 155,140,000) 128,191 157.412, 000} 150,544,000} 145,011,000 15,339,000 
om Sad pw 5m i ee ee ee ee en Mee rms Mee aewewpemial. was paa,s ome 21,000 
Reserve ‘otes— ——>__—= 
TN ee des linmaeanal 2,767 ,166 ,000)2, 72. coy gioety ae 2,725,263 ,000 2,715,374|2,723,661 ,000|2,728,902 ,000/2.760,288 ,000|2,218,938,000 
TUE OT I bic ian ndcdacmonnednee 537, 193,206 ,000) 208,554] 219,104, 216,854, 222,161,000] 126,230,000 
In actual circulation. ....----------- 2,580 ,629 ,000}2 ,553 ,534 00012 ,540,904 ,000/2 ,532 ,057 ,000) 2,506,820|2,504,497, 512,048 ,000/2,538,127, 2,092,708 ,000 
Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller... ~.-|5,077 ,520, 5,019,040, 4,972,780,000]4,912,140,000) 4,864,540/4,829,860,' ,811,300 4,756,900, 2,995 480,000 
Returned to the Comptroller.......... 1,906 ,862, 1,872,902, 1,831,709 ,000} 1,787 ,679 ,000) 1,741,197/|1,700,712, 1,670,622 1,626,124, 516,032,000 
Amount chargeable to Fed. Res. agent|3,170,658 ,000)3 146,138, 3,141,071,000)3,124,461,000 2,123,343/3,129,148,000/3 ree 3,130,776, 2,479 448,000 
In hands of Federal Reserve agent....| 403,492,000) 397,398, 406,817,000} 399,198,000 7,999) 405,547, 411,776, 370,487 260,510,000 
Issued to Federal Reserve banks---.-- 2,767,166, 2,748,740,000}2,734,254 000 2,725,263 ,000) 2,715,374 +728 ,902 ,000/2,760,289, 2,218,938 ,000 
By gold coin and certificates........... 236,248,000) 226,248, 227,248,000] 223,248,000 221,248 231,995,000] 219,239,000 
By DG MOG ch cde nn cndsticdocudtad ssstatnddl pects achad (awecsbecdnl cocccccccn| = cnccec-cce)) siocdneten.  epekheneeel susdckeecel sveeseedae 
BY GS MOE cedavcnsesucvvocscuta 1,624,577 ,OOO}1 ,621,712, 1,615,360,000/1,641 216,000} 1,644,067 1,157 ,341,000 
Gold redemption fund_........---.---- 94,160,000) ¢ ¢ 7, B +764,000) 81,549 61,708,000 
With Federal Reserve Board..........- 812,181,000] 796,430,000 ,684,000| 776,035,000 768,510 780,650,000 
POE 6 6 cctcdctttbcdcdinbndinbvinepan isl 2,767 ,166 ,000)2 ,748,740,000/2 ,735,254,000/2 ,725,263, %,715,374)2,723,601,000 2,728,902,000|2,760,289 000] 2,218,938,000 
Eligible per d per delivered to F. R. agent _~--!2 2,095,561 ,000'2 ,039 ,265,000'2 ,037, 453 ,000'2 ,150,291 ,000 2,140,965'2,171 374,000! 000!2,112 ,717 ,000!2,210, 078 ,000! 1, 613,814,000 
~ WEEKLY STATEMENT OF RESOURCES AND LIABIBITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG 29 1919. 
Two ctphers (00) omtited. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.| Kan.Ctty | Dallas. |San Fran. Total. 
Pens gob mn $s 3 £ ~$ ES $ é 3 s $ $ & s 
and certificates... .- 5,688,0} 156,435,0 650,0} 17,194,0] 2,300.0] 7,948,0}) 23,736,0] 2,517,0] 8,338,0 183,0} 8,720,0] 10,522,0) 244,231,0 
oss p Ee Fund, F. R. B’d ,200,0) 64,352,0] 41,754,0, 59,665,0] 35,396,0| 9,565,0)/136,748,0] 23,085,0] 35,852,0] 45,149,0] 7,403,0] 41,471, 563 ,640,0 
Total gold held by banks--.-.- 68,888,0| 220,787,0} 42,404,0) 76,859,0| 37,696,0) 17,513,0|160,484,0]) 25,602,0) 44,190,0) 45,332,0 16,123,0} 51,993,0| 807,871,0 
Gold with Federal Reserve agents} 68,544,0| 281,659,0) 75,923,0|130,573,0] 23,951,0] 41,911,0)/266,538,0| 62,987,0] 33,142,0] 39,356,0] 16,040,0}101,965,0}1,142,589,0 
Gold redemption fund......-. --| 18,345,0 25,000,0] 9,961,0 1,126.0] 5,370,0} 4,300,0} 30,813,0] 4,710,0] 5,650,0) 6,128,0} 2,856,0] 2,069.0] 116,328,0 
Total gold reserves.__........ 155,777,0| 527,446,0}128,288,0|208,558,0] 67,017,0] 63,724,0/457,835,0] 93,299,0] 82,982,0) 90,816,0) 35,019,0}156,027,0/2,066,788,0 
Legal tender notes, silver, &c... ,667,0 50,313,0 175,0 882, 449,0} 1,362,0 900, 4,803 ,0 52,0) J 2,099,0 278,0 69,188,0 
Total reserves_.........--.- 163,444,0) 577,759,0}128,463,0|209,440,0] 67,466,0] 65,086,0/458,735,0] 98,102,0] 83,034,0] 91,024,0' 37,118,0}156,305,0/2,135,976,0 
Bilis discounted: Secured by Gov- 
PR em <= 3g war obligations (a).|107,744,0| 656,305,0}180,872,01116,329,0) 77,422,0} 82,465,0)185,258,0] 51,496,0) 28,355,0| 36,537,0] 38,727,0] 47,786,0/1,609,296,0 
ES CE Tan 7,948,0 43,891,0] 16,486,0| 9,656,0] 14,888,0] 14,892,0) 20,528,0} 10,162,0 ,193,0} 28,194,0] 19,296,0} 15,704,0] 205,838,0 
Bills Forma in open market (b).| 45,755,0 94,288,0 762,0| 42,133,0]} 7,002,0] 4,165,0} 46,169,0} 11,101,0] 19,474,0) 10,036,0 796.0| 81,457,0] 363,138,0 
Total bills on hand_........- 161,447,0| 794,484,0 198,120,0]168,118,0 99,317 ,0]101 ,522,0)251,955,0] 72,759,0] 52,022,0| 74,767,0} 58,819, 144,947,0|2,178,272,0 
U. 8. Government bonds-......- 539,0 1,257,0) ,385,0} 1,093,0} 1,234,0 376, P J 1,153 ,0 116, J :966,0 J J 27, : 
U. 8. Government Victory bonds 14,0 Y eee ee ee eee TS eee eae ee oY ere oe ee ee 198, 
. 8. certificates of indebtedness} 21 ,436,0 66,504,0} 27,240,0) 20,517,0] 8,995.0} 12,479,0| 33,806,0} 17,068,0] 8,999,0 12,726,0} 6,700,0} 6,941,0) 243,411,0 
ms earning assete........- 183 ,436,0| 862,295,0/226,745,0|189,728,0}109,541 ,0}114,382,0)290,238,0] 90,980,0] 61,266,0]) 96,361,0 69,485,0]154,520,0 2,448,977,0 
eibeahbapaneege 1,758 ,0 3,994,0 500,0 875,0 37,0) 463,0) 2,936,0 691, aN TE. 402 ,0 340,0 400,0 2,796,0 
Gold in transit or in custody in 
Foreign Countries .......-..| ------ OR SE REST A: Ge ae a Cen Fea Le Ba a aR 107,119,0 
U items and other de- J 
ductions from gross deposits..| 50,205,0| 183,732,0} 63,635,0| 60,402,0) 58,023,0] 26,789,0} 81,679,0) 46,308,0] 14,054,0] 62,583,0] 26,697,0) 35,287,0] 709,394,0 
5% redemption fund against 
Federal Reserve bank notes..| 1,072,0 2,335,0] 1,297,0] 1,106,0) 428,0 639,0} 1,738,0 793 ,0 354,0 916,0 452,0 450,0 11,580,0 
All other resources..........-.- 307,0 2,304,0] *1,389,0 951,0 631,0 345,0} 1,610,0 547,0 114,0 523,0 488,0 786,0 9,995,0 
To ryt ya ek ee eee 400 ,222 ,0|1,739,538 ,0|422 ,029 0} 462 ,502 ,0/236 ,526 ,01207 ,704 0/836 ,936 ,0)237 ,421 ,0}158 ,822,0)/251 ,809,0]134,580,01347 ,748 ,0|5,435,837,0 
Capital paid in............--- 7,034,0} 22,048,0) 7,757,0| 9,342,0] 4,224,0] 3,331,0) 11,959,0] 3,999,0] 3,023,0] 3,899,0] 3,297,0} 5,013,0} 84,926,0 
te ee ea Bahan anise to eine 5,207,0} 32,922,0} 5,311,0] 5,860, 3,800, 2,805.0] 9.710,0] 2.589,0] 2.320:0| 3,957.0] 2,029.0] 4.577.0] 81.087.0 
Government deposits.......... 5,209,0 , oS eg ae 4,697,0| 4,568,0] 4,802,0} 6,187,0] 3,905,0] 2,179,0} 6,754,0] 3,729,0 5,340.0 54,494,0 
Due to members, reserve account|106,728,0| 709,654,0)103,761,0)132,085,0] 56,174,0] 44,272,0)247,565,0] 59,967,0] 51,537,0] 77,664,0] 45,618,0] 94,925,011,729,950,0 
Deferred availability items--.-._- 46,947,0 122,062,0} 58,478,0| 52,000,0] 50,004,0} 23,334,0) 74,717,0] 38,624,0] 12,059,0] 45,242,0] 21,375,0] 18,545,0] 563,387,0 
All other deposits............- 6,802 ,0 42,740,0] 6,939,0) 6,598,0] 3,843,0) 3,034,0) 10,431,0] 3,852,0] 2,397,0} 3,828,0] 2,249,0] 5,766,0 98 ,479,0 
Total gross deposits. _......- 165,686,0| 881,580,01169,178,0)195,380,0}114,589,0] 75,442,0/338 ,900,0}106,348,0] 68,172,0}133,488,0] 72,971,0]124,576 0 2,446,310,0 
F. R. notes in actual circulation_|198,967,0) 752,283,0]212,752,0|/231,136,0]104 673 ,0]113,631,0'439,744,0]107,152,0] 77,634,0] 92,533,0] 46,603,0/203 ,521 ,0/2,580,029,0 
F. R. bank notes in circulation 
—net Hability.........cccccnn 21,436,0 42,497,0 25,348,0] 19,173,0} 8,147,0] 11,595,0) 34,118,0; 16,504,0} 7,067,0] 16,729,0] 8,834,0} 8,367,0] 219,815,0 
All other liabilities............. 1,892,0 8,208,0} 1,683,0) 1,611,0] 1,093,0 900,0} 2,505,0) 829,0 606, ,203 ,0 846,0] 1,694,0 23,070,0 
Total Mabilities............. 400 ,222,0)1,739,538 ,0]422 ,029 0/462 ,502 0/236 ,526 ,0|207 ,704,0|836 ,936 ,0|237 ,421 ,0]158 ,822,0/251,809 ,0] 134 ,580,01347 ,748,0|5,435,837,0 
Memoranda—Contingent liabilityjas endorsjer on: 
Discounted paper rediscounted 
with other F. R.banks.....} --....]  ~...-.-- 20,930,0} -.---- ET ee mane s cade cM. aoe Bee ee Sa: seooon 53 ,655,0 
Bankers’ acceptances sold to 
re ee ke a a ee cen sill hale ee a ee oe Sa ae ee 
(a) Includes bills discounted for 
a I re ees ee a ee SB SOD OBER. See ceSeeed o-decdl - nentee 53,655,0 
(b) Includes bankers’ "acceptances! bought frjom other F.|R. banks: 
Es I Pe PR gel TENT ln ga Si ee eee Ca tee eS See ee Capen aeaen a Queenie om 
Without their endorsement.._.| _.....|  ....._.}  _____. SOREL GING Se: eRe ES 10,130,0! 29,000,0! __.-_- 39,4329 
*Includes Government overdraft of $523,000. 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS AUG. 29 1919. 
Two ciphers (00) omitted. Boston. | New York.| Phila. (Cleveland. Richmond’ Atlanta. | Chicago. |8t. Louts.! Mtnneap.| Kan Cty.| Dallas. |San Fran.| Total. 
Federal Reserve notes: $ s 2 $ ' s s $ s $s s z s 
Received from Comptroller -__|370,600,0)1,730,120,0'438,780,0 395,480,0,237,180,0/245,000,0,693 ,240,0|231 ,000,0!137,380,0] 174,720,0) 106,160,0'317,860,0|5,077,520,0 
Returned to Comptroller. __-__ 140,869,0| 764,752,0\190,069,0, 126,360,0,100,816,0 67,170,0,199,007,0 84,019,0| 42,032,0} 64,967,0) 38,970,0| 87,831,0/1,906,862,0 
Chargeable to F. R. Agent___|229,731,0| 965,368,0'248,711,0/269,120,0/136,364,0 177,830,01494 ,233,0 146,981,0] 95,348,0/109,753,0; 67,190,0'230,029 ,013,170,658,0 
In hands of F. R. Agent._.___ 23,500,0} 135,000,0) 28, 180,0 23,780,0| 28,037,0) 60,700,0} 31,000,0| 21,790,0} 15,710,0) 11,460,0) 17,635,0 ,700,0} 403,492,0 
Igsued to F. R. Bank, less amt. 
returned to F. R. Agent for 
redemption: 206,231,0; 830,368,0,220,531,0'245,340,0,168,327,0)117,130,0 463 ,233,0|125,191,0|) 79,638,0| 98,293,0) 49,555,0|223,329,0/2,767,166,0 
Collat’l security for outst’g notes: 
Gold coin and ctfs.on hand_.| _____- 188,740,0} ...... SHASGM ix. i: TE OR Sa Ve CMe ae: ape -. ...... SASIM > a5 354 236,248,0 
Gold redemption wanna == 12,544,0 17,919,0} 16,034,0] 12,448,0) 1,451,0; 2,411,0) 8,074,0) 3,056,0) 1,290,0) 1,996,0) 3,025,0) 13,912, 94,160,0 
Gold Set’m’t Fund, F R. B’d.| 56,000,0 80,000,0} 59,889,0} 90,000,0} 22,500,0| 37,000,0,258,464,0) 59,931,0} 18,800,0] 37,360,0| 4,184,0) 88 ory 0} 812,181,0 
Eligible paper, min’m required} 137,687,0| 548,709,0 144,608 ,0|114,767,0} 84,376,0| 75,219,0}196,695,0) 62,204,0) 46,496,0) 58,937,0) 33,515,0/121, 1,624,577 ,0 
Total -..........------.-- 206,231,0| 830,368,0 220,531,0|245,340,0|108,327,0 117,130,0}463 ,233 ,0}125,191,0| 79,638,0| 98,293,0] 49,555,0)223 ,329,0|2,767,166,0 
Amount of eligible paper deliv- 
ered to 42. R. Agent....-...- 161,447,0| 794,178,0]156,096,0/166,510,0| 94,892,0] 91,735,0/251,899,0| 67,852,0| 49,558,0) 74,767,0| 58,819,0|127,808,0|2,095,561,0 
F. R. notes outstanding ---...... 206,231,0, 830,368,0|220,531,0|/245,340,0|108,327 ,0}117,130,0/463,233,0/125,191,0| 79,638,0| 98,293,0] 49,555,0/223,329,0|2,767,166,0 
F.R. notes held by bank....... ,264,0) 78,085,0) 7,779,0) 14,204,0] 3,654,0 ,499,0| 23,489,0) 18,039,0 2,004.0} 5,760,0} 2,952,0| 19,808,0} 186,537,0 
F. R. notes in actual circulation. 198 ,967,0! 752 ,283 ,0/212,752,0 231,136,0 104,673,0 113,631,0 439,744,0 107,152,0! 77,634,01 92,533.01 46 ,603,0 203 ,521,0 2,580,629,0 
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Wall ‘Street, Friday Night, Sept. 5 1919. 
Railroad and Miscellaneous Stocks.—The stock mar- 
. ket has been a good deal more active than for a month past 
and prices, especially in the speculative industrial shares, 
have fluctuated widely. During the early part of the week 
the inclination of labor leaders to take-a more reasonable 
view of the situation and to act upon the suggestions of 
President Wilson and other officials in the matter of pressing 
their demands at the present time made a favorable impres- 
sion in Wall Street. This started an upward movement in 
stock quotations, largely speculative to be sure, but a move- 
ment which carried a long list of miscellaneous shares up 
from 5 to 10 points or more. This movement reached a 
climax on Thursday, and the reaction which then set in has 
continued with considerable force to-day. The transactions 
have averaged almost 1,500,000 shares, reaching 1,783,000 
to-day. 
The railway list has been relatively steady and more than 
half the active features close from 1 to 3 points lower than 


last week. On the other hand, of a list of 25 most active 
industrial issues all except 3 or 4 close substantially higher. 
Chandler Motors leads this wild movement with a net | 
of 37 points. Crucible Steel has covered a range of 28/4 
points, Pith a net gainof5. At the same time, to show how 
crazy ‘the market has been, Keystone Tire & Rubber has 
declined over 20 points. Baldwin Locomotive has fluctu- 
ated over a range of 21 points, Beth. Steel, American Loco- 
Fo same a Mexican Pet. 10, Gen. Motors 16 and Stude- 
er 

The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow: 











Range for Week. 
Lowest. 


Range since Jan. 1. 
Lowest. 





STOCKS. 
Week ending Sept. 5. 

















$ per share. $ per share.\$ per share 
Ajax Rubber rights 4% Sept 2 Sept 3) 3% 
Central RR of N J...1 203 Sept Sept 5/203 
Baldwin Locom 100)105 Sept Sept 4/102 
Am Sug pref_1 00|104% Sept 2)106 101% 
Detroit Edison 9944 Sept 994 
Fairbanks Co (The)..25| 700| 76 Sept 76 
Fisher Body 00 Sept 2/100 91 
Internat Nickel pref_1 00} 91% Sept 91% 
Kelly-Springf 8% pref--. 05 Sept 102% 
Kress (S H) & Co_-_-- 00} 8934 Sept 60 
a= Sh 48 Sept 48 
eialie die a ake 00] 874% Sept 87% 
Nort a Went pret... 100| 70 Sept 4 70 69 
Pitts Ft W & Chic pf-1 18/130 Sept 3 130 
m 2d 00| 97 Sept 5 95% 
Royal Dutch (N Y) tr | 94 Sept 3 85% 
Stromberg Carb rights..| 6,700, 9 Sept 2) 11% 8% 
Stutz Motor rights 3% Sept 3% 
Un Cigar Stores 00}119 Sept 106 
United Retail Store righ 00; 11 Sept 3) 12% 9 
Wilson & Co rights 1 Sept 4) 1 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


















































Week Ending Stocks. Ratlroad, | State, Mun. 
Sept. 5 1919. &e., & Foreign 7: a 
Shares. Par Value. Bonds. Bonds. 
Saturday ...------ HOLIDAY 
PE dc ccudeced HOLIDAY 
aati apt 1,096,300) $99,124,500} $1,371,000} $412,000] $8,813,000 
Wednesday __..__- 1,531,490) 137,688,000} 1,352,000 699,000] 8,745,000 
Thursday ...------ 1,609,110 145,354,500 1,425, 260,000} 9,087,000 
WORT ck. -cachooe 1,528,107| 141,386,200| 1,675,500 478,000} 8,013,600 
RS 5,765,007|$523,553,200' $5,823,500! $1,849,000|$34,658,600 
Sales at Week Ending Sept.5. Jan. 1 to Sept. 5. 
New York Stock 
Exchange. 1919. 1918. | 1919. 1918. 
Stocks—No. shares. 5,765,007 64,720, 206,033,982 91,102,837 
Par value___.....-- $523,553,200 $202" 798 ‘000 '$18,809,129,755) $8,504,486,165 
Bank shares, par.....| -.------ $600} $47,200 $15, 
Bonds. 
Government bonds...) $34,658,600) $20,707,500) $1,606,036,300) $715,700,500 
State,mun.,&c.,bonds) 1,849,000} 8,170,000) 207 440,500 153,223,000 
RR. and mise. bonds. -| 5,823,500) 6,064,000) 360,574,000 186,735,500 
Total bonds-------- | $42,331,100] $34,941,500! $2,174,050,800| $1,055,659,000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. | Phtladelphia. | Baltimore. 
Week ending 
Sept. 5 1919. Shares. Bond Sates.| Shares. | Bond Sates | Shares. Bond Sales. 
Saturday ....---- HOLIDAY. 
WRREOT 5 « cticdboce HOLIDAY. 
TMSIEET 6 << sseuns 18,454 $86,650) 8,545 $71,500 5, 419) $15,000 
Wednesday .-.-.-.-- 28,064 58,750) 9,086 8,400 4,710) 21,100 
Thursday -------- 29,054| 40,550) 12,962| 29,600] 2825/2100 
pt a 17,231 oa 5,785 26 ,000) PeEy .:-aieeee 
Datehs: . «wes 92 8031 $199, 950! 36 378) $135, 500! 15,309) _ $57,100 





State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $2,000 New York 44s at 108. 

The general bond market has been decidedly inactive but 
firmer in tone than for some time past. Of a list of 15 rela- 


tively active issues only 1 has declined and that was So. Pac. 
5s, which lost over a point of last week’s 4}4-point rise. A 
list of bonds which have advanced a point or more within 
the week includes St. Paul cv. 414s, Rock Island ref. 4s, 
Mo. Pac. g. m. 48 


4s, U. S. Rubber 5s and Smelt. & Ref. 5s. 
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Although Am. Tel. & Tel. 6s, Inter. Met. 414s, N. Y. 
Cent. 6s and U. S. Steel 5s have been notably active, they 
close without net change. 

aon a to the above-mentioned bonds, Atchisons, 

uincy, Interboro, Inter. M. & M., St. Louis 
a ilsons have been liberally dealt in. 


a States Bonds.—Sales of Government bonds at 
the Board this week are limited to the various Liberty Loan 
issues. For to-day’s of all the different issues and for 
the week’s range see ort 


























page following. 

Datly Record of Liberty Loan Prices. |Aug.30.|Sept. 1.|Sept. 2.\Sept. 3.\Sept. 4.\Sept. 5. 
First Liberty Loan High |: ' 99.98} 100.00} 100.00} 99.98 
3s, 15-30. year, 1932-47 {Low.| | : 99. 99. 99.90 
\ : 99. 99. 99.94 
Total sales in $1,000 units_.____ } ‘ 5 1,1 317 
Second Liberty Loan High | ' 92. 92. 92.84 
4s, 10-25 year conv, 1942 {low ; 92.62} 92. 92.74 
lose} ' 92. 92.78 92.84 
Total sales in $1,000 units______ es 25 298 
Second Liberty Loan { High iS ‘ 94. 94.54 94.56 
4s, convertible, 1932-47 \caoes D > 94 94.5 94.50 
ose 3 94.5 94.54 
Total sales in $1,000 units. —_-__ 2 oe bee | ‘55 
4\s of of 1023 r ime 2 Hy of ne ote 
(Glos! 8 O4o8] 94.94 o4.04 
Total sales in $1,000 units______ a at 1, 1,082 2,126 
Third Liberty Loan (High 4 < 94.50, 94. 94.60 
4s of ist L L conv, '32-’47{ Low. a 1 94. 94.5 94.60 
94. 94.56 94.60 
Total sales in $1,000 units._____ 4 Q i 46 
Third Liberty Loan ( High! a 93. 93. 93.02 
4\s of 24 L Leconv, bits a = 92. 92..8¢ 93.90 
92.94, 93.0 02 
Total sales in $1,000 units._____ 3 o 1,781) 1,45 1,213 
Fourth Liberty Loan High) 9 a 93.38) 93.36 93.36 
4s of 1933-38 Low. fa i 93.4 93.26 93.23 

ose) if 93.36 * 
pte elce in $1,000 unite.-----)} | Z| 3067 2, fa 
_---| 100.6 iad 
4s, lst LL 2d conv, Seated >" el B .-.-| 100.6 onmea 
ose --.-| 100.6 oocus 
Total sales in $1,000 units______ 4 a aoe e "7 i 
Victory Liberty Loan High | ‘ 99.58, 99.56 99.54 
4%s, conv gold notes,’22-23 es ' ; 99. 99.46 99.50 
: ' 99.54, 99.56 99.52 
Total sales in $1. 000 units. ____ } ' 1,421) 1, 1,038 
Victory Liberty (H ‘ ; 99.58} 99.58 99.56 
3s, conv gold notes'22-28{ Low. : - 99. 99.46 99.50 
; ' 99.54) 99.46 99.50 
Total sales in $1,000 units______ : ; 5: 222 











Foreign Exchange.—The market for sterling exchange 
ruled quiet and about steady until Friday, when weakness 
set in and prices again declined to very near the recent low 
. Continental exchange followed the course of ster- 

only in the case of francs, lire, marks and kronen, new 
low records were established. The neutral exchanges were 
dull and ee 

To-day’s (Friday’s) actual ra’ 


sterling 
412% for sixty da 4 143% 41 15 fo r cheques and 4 15 415 2 
cables. Commercia cn te : va Ptah 4% Kis 13 


sight, 4 14% @4 i 
413%, ninety oar. 4 4 104 11, ymen 
dave) 4.124 94 13. ase Cotton for parrenent, 414% "O4 f , and aw for 
Toda y’s (Friday's) ae rates for Paris bankers’ francs were 8 40@ 
843% he r long and 8 36@8 39% foe short. Germany bankers’ marks are 
Amsterdam 


oxchane?.. were 41 


not yet for long and short bankers’ guilders were 
36 9-16 136 54 for long and 36 1g 16@a7 for short 
E jo at Pests o8 Latten 34.70 fr.; week's range, 34.11 fr. high and 


34.70 fr. 
The rouge fw foreign exchange for the week follows: 


Sterling Actual— reg Days. C es. Cables. 
High for” the week..............- 41 i 4 20 421 
i et ide wctacaiubies 412 414% 415% 
Paris nee 2 Francs— 
High for the week........---..-. 8 16 810 8 08 
Low for the week_......-...-..-- 843% 8 37% 835% 
Germany Bankers’ Marks— 
High for tt 7, | ee SR a eee » ae 485 4 90 
Low for the Week.....-------cae- oa 4 30 435 
Amsterdam Bankers’ Guilders— 
High for the week.........------ 36 11-16 37 3-16 37% 
Low for the week... ..........-..- 36 9-16 37 16 
Domestic Exchange. -—-Gnicago. per . St. Louis, 15@26e. per F ~- 
discount. Boston, par. San neisco, par. Montreal, $37 5 


$1,000 premium. Cincinnati, par. 


Outside Market.—Trading on the ‘“‘curb’’ this week was 
in considerable volume though without any special feature. 
The general tone of the canes was irregular a show of 
strength being usually followed by a reactionary tendency. 
Coca Cola Co. was heavily traded in and moved down at 
first from 4034 to 38% but recovered to 397% and closed to- 
day at 39%. “Allied Packers, com., rose from 55 to 56% but 
fell back to 55. Amer. Ship & Commerce lost over a point to 
37 but recovered to 38. Bethlehem Motor after early loss 
from 27% to 27, advanced to 30 and then reacted finally to 
27%. Colonial Tire & Rubb. broke from 32 to 15 and ends 
the week at 16. Columbia Graphophone new stock gained 
five points to 51 then receded to 49%. Lima Locomotive 
came in for good share of activity and advanced from 88 to 
98 with a final reaction to 934%. Savold Tire Corp. weak- 
ened from 33 to 17 and finished to-day at 1914. Tobacco 
Products Exports was_a strong feature moving up from 334 
to 39, the close to-day being at 37. Rockaway Rolling Mills 
in its initial trading to-day sold up from 114 to 12 and down 
to 1154. Considerable interest was shown in oil shares. 
Simms Petroleum was conspicuous. After early weakness 
from 301% to29% it sold up to 32 and closed to-day at 3134. 
Sinclair Cons. Oil gained 1% points to 59, fell back to 57% 
and to-day sold up to 59% with the close at 5834. Shell 
Transport & Trading improved from 6834 to 72% during the 
week and to-day fell to 69 recovering at the close to 701%. 
Midwest Refining sold up from 170 to 183 and reacted to 177. 


Commonwealth Petroleum lost over three points to 55 and 
ends the week at 55/4. Little interest was displayed in 
mines. Bonds dull. 


A complete record of “curb” market transactions for the 
week will be found on page 971. 
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PER SHARE PER SHAKE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 for 
for NEW YORK STOCK On basts of i Year 1918 
Saturday, | Monday, | Tuesday, ; Wednesday,) Thursday, | Friday, the EXCHANGE 
Aug. 30. Sept. 1. Sept. 2. Sept. 3. Sept. 4. Sept. 5. Week | Lowest | Htghest Lowest Highest 
hare | $ per share | $ per share | $ per share | $ per share | Shares Railroads ar| $pershare | $ Der share $pershare $ share 
vienel ung lata ile 92 | 90i2 92 | 90% 92 | 901: 91%] 5.600] Atch Topeka & Santa Fe.-100) 85 Aug 8 104 May27|| 81 Mar 998 
' ‘ 80% 8llz2) 80g 82.) 81 8112) 80% 1,200} Do _ Eee 100, 80!g Sept 3) 89 Jan 4]; 80 Jan 9212 Nov 
: : *10 12 | *10 12 | 11% 11%] 112 111g] 600] Atlanta Birm & Atiantic__100| 6 Mar31| 15l¢July24|| § Dee 101,June 
. 4 ~---- ----| 95% 95%! *9412 97 *94 100} Atlantic Coast Line RR..100, 92 Augi9 107 May29 89%3 Apr 109 Nov 
‘ ' 42 421g) 42 423%) 411, 421s) 41g 4119} 3,692| Baltimore & Ohio....__-- 100) 39%, Augl8) 5514 May27|! 4812 Dec 62 Nov 
' ‘ 5lig 52 5lig 51%) *51 = 52 5l'g 5llg FOG MOS rel s.. ci sess ke 100, 50 Apr21; 5912May27/} 53 Apr 6412 Nov 
: : 251g 26%3| 25 25 247g « Sina 2514 28 6,800) Brooklyn Rapid Transit..100; 18% Jan27| 33'g July23 25%g Dec 481, Jan 
4 H 21 321 2012 2012) ___. 23 2312] 1,200) Certificates of deposit. ___.- 19%g Mar21| 2814 July23}/ -... -...| -.-. -.-- 
° H Z151l2 15312) 151% 1525) 151%, 153 15012 15212) 12,100} Canadian Pacific__....-.- 100} 15012 Sept 5, 170% Julyi0|; 135 Mar, 174% Oct 
‘ ‘ 57 5812| 57 5812, 5714 577s| 56% 57 4,400} Chesapeake & Ohio.....- 100; 53i2 Aug21| 681!2 May17 49% Jan 623%, Nov 
. , 7 posh smite lcs < aided diene Chicago & Alton RR_-..-.-- 100 714 Jani3; 121g May15 7 Apr 11 Nov 
§ : CEB: 3OE wees cceeh, pend: del nawe adel wacece se eg p< So 100; 101gMay 9} 1712 July17|; 10% Dec; 18 Nov 
' ‘ is adel buup eae Whew ‘amd mesa ducal « cotenn Chicago & East Ili tr recte____ -wate. 2 2  t°) see ee 
} ; Be. TE tT cach ater osha Goad 160|  Preferredtr rects_.......-.- 10 Sept 2) 1712 July24 5 Jan 9 
: : 91g 92 10 9 10 9 97% 2,600 i ya — Western...100} 71g Jan21| 12 July17 6 Apr 11 Nov 
‘ : 2314 2314) 241g 2414) 241g 241g] 2412 2412) 1,000] Do pref....-..------- 1 22'g Aug21| 307% May19 181g Apr| 32 Nov 
‘ ‘ 427, 4312) 43%, 46 4312 4473) 4214 43 17,000 Chleage Baile & St Paul..100; 341g Feb15| 52%, July17 3714 Apr) 541, Sept 
; : 6414 65 S516 po 65 6612) 64 65 ee a aa ey. 60'g Aug21; 76 July17|| 66% A Nov 
: ' 9 9 1g) *95 96 600 Chicago & Morthwestern... 12S 91 Aug 8| 105 May26]| 891g Mar, 107 Nov 
' ‘ *120 125 12h 124% 125 125 |*120 125 300 ae shaw wclbcennl 123% Aug21| 133 Jan 17|| 125 July| 137 Jan 
‘ : 251g 25% 261 12! 25% 2573} 25 2512] 5,500) Chic Rock Isl & Pac ....-.- 100 221g Jan21; 321, July17 18 Apr; 321g Nov 
. 8 72% 72% 73 7312; *721g 74 741g 7473, 1,000| 7% preferred _.......-- 100} 68, Aug 8) 84 June 6/| 56% Jan’ 88 Nov 
’ ' 61%, 61%' 62 62%) 62 62%g) 61 61 700| 6% preferred _._....... 00}; 4514 Aug21; 73 July17 46 Jan 75 Nov 
‘ H iets. Soil Sade, agemil iieaar cium aoe Chic St P Minn & Omaha..100|) 651g May12 Jan 7|| 69 Sept) 82 Dec 
4 . | onan (ae 41 4214 4214) *40 300} Clev Cin Chic & St Louis..100| 32 Febi7| 54% June 6 26 Feb) 40 Nov 
¢ ‘ fdon! satel seed. acosk. andid ie edn Te a 100| 64 Apr 2) 74 Julyl2|; 58%May! 70 Nov 
H : ES GE ES eh aS TE Puce, ce eke 600| Colorado & Southern....- 100} 19% Jan22| 31% May 5|/| 18 Apr} 271g Nov 
; : thine? dati eta mead Gebietes dell tei wc oF Ut eee 100} 4814 Jan 3) 58)2 July24 47 Apr) 55 Nov 
2 : dios? aaiked: mua cite Diieim gene neem. panel. pwociine EO as ikcn pases 100} 45 Feb 4) 5112May29 40 Apr 48 Dee 
‘ ' 107 107 108 1084) 108 108 |*105 107 500) Delaware & Huuson__._-- 100} 101 Jan20} 116 May29|| 10012 Apr; 119% Nov 
‘ : die kibel banki Ae banc agcae este? 1 iieiedes Delaware Lack & Western..50| 17212 Mar18| 217 May 7|| 160 Apr 185 Sept 
; : 101g 11%) Allg Lilg) *9 l1llz} 10 10 1,200; Denver & Rio Grande....100 3% Jan 8| 15l2 July14 2% Jan 7 Nov 
‘ ‘ 16 18%; 18 1 1712 1812) 1612 1712} 51,600} Do pref....-......... 100 6!g Feb 3 July14 5 Apr; 1353 Jan 
' ; *95 97 *95 105 outils Mie Maite: sickens Detroit United Ry......-- 80 Feb24) 105 May13 80 Apr| 90 Jan 
: : *4 412, *4 4l2 4 *4 412 200; Duluth 8 8 & Atlantic...__.100 2% Febll 63g July15 21g Feb 4%, Oct 
’ : *5 10 *5 10 i ee Pee te Berea are 100 5’g Apr 8| 11% July21 4%, May 81g Nov 
H : 161g 1612) 161g 1633) 1614 16%) 15% 1633! 4,900) Erie.......__.....______ 100} 15 Aug21; 2014Mayl19|; 14 Apr| 23% Nov 
4 : 2614 2614) 25%, 26 2512 26 25 2512} 1,700 a i } : pees, 100} 23!2 Aug21} 33 July16 23'g Jan| 3612 Nov 
: ‘ *17ig 1914) 18 18 *17ls 1914; 18 18 200 ae - Ie Be pwaddssaceat 100| 16% Augls} 23%, July17 181g Jan) 274 Nov 
: ‘ 88le 89 88 8914) 877, 887%) 8712 8812} 3,500) Great Northern pref_.___- 100} 84's Aug 8} 1005s May27 86 Jan; 10612 ae 
‘ ; 43% 44 44 4514 45 45%) 44 4514] 13,400) Iron Ore properties..No par| 31% Jan 2) 52% July10 25'g Jan! 3412 Ni 
° H *9 10 10 10 ents aati i) 9 300} Gulf Mob & Nor tr ctf8___100 714 Feb27| 12% July25 8 Mar 10 May 
$ ‘ *36 38 | *36 38 SSS SNe ee ERPS | ess 00; 31% Janl6}; 4012 July18 27 Mar; 351g Dec 
‘ @ 94 o4 9453 9453) 945g 9453) 93 93 700} Illinois Central........_- 90 Aug21) 104 Mayl6 92 Jan) 10512 Nov 
; $ 6% - 612 644 612) 6 61g 61g 6%| 3,300) Interboro Cons Corp..No Par| 3's Mar24 91g June 2 Dec} 91g Jap 
' ' Bee TE Livced waonek (20 Ee a eS ee eae 1l!g Mar29| 31%Junel2|}, 174 Dec} 4712 Jan 
‘ $ PE oe eRe! NE CER ope wie Rea, amar Iowa Central _..........- 21g Feb13 9%, July21 21g Jan| 651g Nov 
H ; 19 1912} 19 191g} 1914 1914] 19% 1912) 1,200 City Souter =--100 1 Jan30| 2514 May19 15'g Apr| 2414 Nov 
° ° 50 50 *50 52 *50 52 50 52 eo i + ree 4912 Jan21; 57 May21 45 Jan| 6912 Nov 
oe] ' *9lg 12 ace» escet Oe 3S bbe whee date a Lake Erie & Western._._- 7 Feb26; 14 July21 714 Oct; 11% Nov 
< : *20 23 seasonal. A 2 ee ee 161g Apr21; 25 Mayl9|} 18 Apr) 25 Oct 
a ' 49 4914) 4912 4912) 4912 4912] 48% 495s) 3,500) Lehigh Valley__.._.._.___- 477g Aug21 June 2 Dec} 651g Nov 
pes ~ dens aévct BBO EID 79490 - 111i 108 110 300 & Nashville._..100| 104% Augl9| 122% May17|| 110 Jan, 124% Nov 
a < *75 corse sucot JS 685 19S) 8B | ncn oss Manhattan Ry guar__.__- 70 Mar28} 88 Jan25|| 80 Dec; 100!g Dec 
° Qa 17% 17%) 17% 418%) 17 = 17 | ee 700) Minneap & St L (new)_....100| 91g Jan21| 2412 Julyi7 71g Apr) 15% Nov 
= Ge OE dows “aansl dacs: atcul’ Shue ead 100} Minn 8t P & 88 M.__..-.- 8512 Aug 7| 9814 May29 801g Jan| 971g Nov 
(oo 13% 144) 13% 14% 1314 13% = 13%g) 23,400 _—— Kansas & Texas_100 453 Feb10} 1653 July22 4%, Jan 6%, Nov 
< re) 181g 20 1814 2012) 18l2 19 181g 18!2] 2,400} Do pref...........__. 81g Janl3| 251g Julyis& 612 Jan| 131g Nov 
Ps 29 2914 297%) 285, 2933) 28 29 | 16,400 Missourt Pacific — ctis.100| 22% Jan21| 387% July 9 20 Jan| 3153 Nov 
s < 49 49 481g 4912) 471g 4812] 47 47%! 1,800 Do pref trust ctfs____. 00| 45% Aug20; 58% June 7 41 Jan| 62 Nov 
& a ence ue s 84 Jig 712 7ig 712) 1,000) Nat Rys of Mex og et 5ig Feb 6} 14 Marl0 453 May| 10% Nov 
4 er aes Pe ee ee sala Dg ached 28% Aprl0|) 45 Julyl4| 17 A 3612 Dec 
ie) | 731g 74 721g 7412) 74 74\2| 723, 731g} 2,900) New York Central________ 6914 Jan21| 83%June 6 6712 Jan| 8453 Nov 
| Qa *25le 29 *2512 29 *25lg 29 °263g 29 | ...... N Y Chicago & St iia “100 25 Aprl9) 3314 July . Oct| 34 Nov 
. Qi 60 69 | *60 69 | *60 66 | *60 66 | _____. UN 6 ans n nine 63 Apri5| 70 Apr 55 July; 65 Nov 
Dn *47ig 49 *4612 49 *4612 48 °46%g 46 | ....-- __, =e 4214 Aprl9| 5312 j~ 4 i 40 48 Nov 
= ° 33 337%| 32% 33%) 3212 33% sit 3212} 7,600 NYNH & hte oe 25% Feb13) 407, July 17) 27 «OA 457, May 
7 wl *20 2112} 201g 2012) *20 21 20 200) N Y Ontario & Western...100} 1812 Jan21| 241% July13) 1814 Jan| 24% Nov 
° O 14% 14%] -... ....| .... -...| ---- ---,| _ 300] Norfolk Southern 14:2 Aug26) 20 May29| 14 Nov) 21% Deo 
_ 00 100!g} 10014 101 100 100 “B0% 1004; 2,900) Norfolk & Western... 98%, Aug 8] 11212Mayi9| 102 Jan) 11214 Nov 
1°) Q 88 881g| 87% 8812) 881, 89 88 3,300; Northern 84 Aug 8 9973 May27, 8l'g Jan! 105 Nov 
6 43% 4414| 4312 44 4312 44 Sete 43%| 7,232 ivania.__._ 4214 Aug27| 4812Mayl9'| 4314June| 601g Nov 
m *14 16 16 161g} *1412 1512) 15% 17% 900; Peoria & Eastern.-_ Mar26; 20 Julyl7, 4'g Apr 67, Nov 
o Z 1912 19%) 19 19%) 19 1912) 19 19!g} 4,700) Pere Marquette vt c__ 12!g Jan21| 2614 Junell 912 May| 18% Nov 
z, < Sis ‘Sens been sell Gan “seed eee Sarde Sonoum Do a pet v te 56 Mar27| 67% July15| 5212 Apr Nov 
< a gocn ‘tend seus scot] anna euwdl Sade wagil Genoese 39 Apr7) 49 May2i A 50 Nov 
= Oo *53 60 | *53 60 | *53 60 | *53 €0 | ._.__. Pitts Cin Chie & St Louis._.100} 44 Apr29| 70 June 7)| 25%June| 581g Nov 
sy K 345g} 33% 341g) 34 3414] 33% 337s) 2,700) Pittsburgh & West Va_...100) 30'2 Aug21) 44%June 9 225, Jan| 403, Nov 
a) *78 80 80 80 *78 8683 *78 8&3 100 i, Maletaintanasca ad -----100| 78!2 Augl8} 84!2June 7 61 Jan| 82 Nov 
‘al 801g 8llg) 80% 81 | 80 80%] 7853 80 | 17,000| Reading......--........- 50| 74% Aug 8| 93%June6| 70% Jan| 964 Oct 
io} id PREIS: Li 36 eS G dial 100 me. 2 CEG nntoescee 50 34!2 Augl9, 381gFeb 4 Jan| 39 May 
i oe a oe mapa fe Pee se ei I 5) 36 Apr30| 3912Mayl6| 35 Mar| 40 July 
2 2 2 ’ tr ctfs_. y pr 
iS} 7 19% 201 19%, 2053; 1912 20 19 191 8,700; St Louls-San Fran fs..1 | 1 Jan21| 27% July17 9% A 174, Dec 
3) ° > Se i a Bee 100 erred A trust ctfs..100| 22 Jan27| 37 May 2/ 21 Apr| 331g Nov 
° & *14 16 *1412 17 15 15 15 151g 1,000, St Louis Southwestern....100, 14's Augi3; 23%June 9 19 Oct 25 Nov 
& a *24 30 *25 2912! 25 2512! 25 2512) 3,500 cS Season 100} 25 Aug28} 37% Junel0 28 Oct) 401g Jan 
wa $ ences. ramet fe” SPS: 9g Ol 800} Seaboard Air Line........ 100 7% Feb13; 12 July23 7 Apri 12 Nov 
‘ 8 as 60 SR 18 300 AES 100} 15% Feb 3) 23% July17;| 15%g Apr} 2514 Nov 
‘ : 103!4 10412] 1013, 103%, i0i 10214; 997, 102 | 88.100! Southern Pacific Co__.._- 100} 92% Aug $8} 115 June 2 8012 Jan} 110 Nov 
: i 2514 2614) 2 261g; 2553 26 25 2553! 5,800) Southern Railway........ 100} 23 Aug 8} 33 Mayl9 20%g Apr} 347, Nov 
: ‘ 63 63 63 6314; 621g 6253) 60% 6014; 1,100 BO a 100} 59% Aug21| 721g May27 57 Jan| 7514 Nov 
¢ , 481g 53%) 51% 53%) 50%, 5253| 47 523g) 85,600) Texas & Pacific........_. 100} 2712 Jan21; 7012 July 2 14 May| 291g Dee 
‘ ¢ *17 19 *18 20 *18 20 203g 2212 700; Third Avenue__.......___ 100} 13'g Jan 4) 2553 July23 12% Dec} 21% Jan 
. ‘ *10 12 *9 12 *9 12 *9 i re Tol St L & W trust receipts_. 56 May 1| 1312 July29 4 June 74 Aug 
$ 4 719 21° 261°10 21° @ i ...-a- Preferred certificates dep..| 10 Mar 4) 2512 July25 8ig Mar; 16 Aug 
‘ ‘ *40 49 *40 49 snuaiee) sca cg BRS Twin City Rapid Transit__100 Jan J 32 65%, Jan 
! ‘ 71234 125 1233, 124 1225g 124 121% 123 8,800) Union Pacific............ pe 119'g Aug 8} 13812gMay29| 109% Jan| 13712 Oct 
4 2 z 693g 6933) 69 70lg 9 6812 6812 ff 2 Seesaw 6812 Sept 5| 74% Mar 5| 69 Jan) 76% Nov 
: ‘ 101g 101g] *101g Allg) _...  -...] *10lg 12 100 ee Railways invest-- “100 7% Jan 9| 157% July 1 Jan| 12 June 
. t 23 4 4-241g} 241g 24g) ___ _ *231, 2312 Cee ee Sc nceecauccion 15 Janl3) 34% July 1 101g Apr| 20 
: ‘ 10% 1034) 1033 1012) 1012 11 10% 11%) 6,900 Wabash acai 100 7% Jan20| 13% July23 7 Apri 11% July 
: : 32 32 Blig 3llzg) 31 3ilg] 31lq 315s) 1,700 MN cndidindsigin’ 100} 30 Aug20; 38 Mayl9 307% Dec| 441g Jan 
‘ H dink ancut a 2014 20 203, 2034 700 ek 5 Serr eemoa 100} 19 Jan23; 25l2 July 9 191g Dec] 2612 June 
: ‘ 11% 1253) 11% 41214) 1214 1333) 12 1314; 10,600) Western Maryland (new)__100 95g Apr21; 14% July17 10 Dec| 17% Feb 
° 2 *21 26 23 23 23 23%) 24 24 1,400 Se 4 ccsccundet 100} 23 Junel9| 301g July 9 20 Jan| 32 June 
' ¢ 22 221g] *22 23 22 2219] *22 23 1,500| Western Pacific........_- 100; 17 Feb 3} 26 Julyl4 13. Jan| 24% Nov 
; ‘ 54 55 53 53 53 53 *52 55 500 St Seg 100; 52'g Feb20| 6lizJan 9 46 Jan| 66 June 
: ; Vlg 9% 9% 12 12% 16 15% 175s) 87,600 Woees & Lake Erie Ry.100 7% Mar 5| 1753 Sept 8 Apr) 12% Nov 
¢ ; "1912 20 20 2112) 22 26%) 24 26%) 7,000 0 aca RT i a 100} 17 Jan30| 26% Sept 5'| 17% Apri 26 Nov 
. ‘ *31 39 | *30 40 | *30 40 | *30 40 | LL. Wisconsin a ee: 100} 3014 Jan22| 41% Mayl6)| 29% Dec| 39% Oct 
: H Industrial & Miscellaneous 
: 2 42 42 4214 4214) 43 * 43 43 43 420} A gc tal 100 Apr26| 64 May23 42 Dec} 80 Jan 
' : 401g 41 401g 4112) 414 42 40 42 7,200| Advance Rumely_._.....- 100; 21 Jan21| 587% July 3 1l Jan) 26% Nov 
: ‘ ee 72 72 | *71 73 200 eo a ai 100} 5615 Jan20) 76 June 9 25% Jan| 62% Nov 
: : 92 93 9llg 9312} 91 9212} 9014 9112} 4,900) Ajax Rubber Inc 4_....._. 66 Janl3) 113 Julyl4 49 Jan| 72% Dec 
‘ ¢ 21g 212] 2g 253) , 212 34) 3lg 3lgi 8,800 Mines__..._.- 21g Aug 9) 4%4Jan 15 1% Apr) 5% N 
; : ae | Se eee 21g = 23g 2%, 2%) 6,200) Alaska Juneau Gold Min’g_10 1% Jan 2 34 Julyl4 llg Apr 312 June 
: ‘ 407s; 41 4414) 4514 46%) 43 4512) 45,600 halmers Mfg......- J 50 July 7 17% Jan| 37 May 
$ : cies’ aha ae: a 931g 931g] *92 94 200 ee, 81% Jan23} 96!gJune 2 72% Jan| 861g May 
' : 87 9212] 921g 9412) O5le 97 96 $7 3,400; Amer Agricultural Chem..100) 87 Sept 2| 113% May 1 78 Jan) 106 Oct 
: ‘ 99 99 9 98%; 971g 98lei*_... 98 ee ee 9712 Sept 4; 108 Marl5)| 89!g Jan) 101 Aug 
§ . *43lg 45 | *431g 45 447%, 45 | *45 47 300} American Bank Note...... 50} 33 Jan25) 55 Julyl5 3l!g Mar| 351g May 
‘ ‘ *48 50 | *48 50 | *48 Ree COM se: 42 Jan 2) 48igJune30| 41% June) 421g Aug 
4 ‘ 874 8812) 871g 88 87 88 86 88 1,990; American Beet Sugar..... 100} 62 Jan 3) 981g July10 48 Nov! 84 Feb 
3 : "94 9412) 94 94 *90 694 "90 94 / Ce ye tei 84% Janl3|; 95 May29'| 282 Sept; 91!g May 
: : 114 114lg] -... ....] 113 114 | 112 112 700} Amer Bosch Magneto..No par| 841gMay 7| 126 July24|| -... .-.. wore ---- 
‘ ‘ ahem. aibel paint: . dual “ani nel eels eet nae a —? —— tepmeteeeendes 90 Mayl3| 97 Julyl7||} 90 July; 90 
H ‘ Cet. beaal ebm. eaeal Sa ae RAS | 100 ES lA a 160 Jan 2} 176 Sept 4} 160 Dec! 175 Jan 
‘ . 5614 57%) 55% 57t2| 5614 573) 5453 73| 50,100 ike spcntnaicndiaeind 100 42% Febil July 3453 Jan) 50% May 
: ' 104% 104%/*103 105 |*103 105 | 104% 104% | BP livdcndancaneaid 100} 98% Jan 6) 107%sJunel6}| 89% Jan| 99 Dec 
: H 132% 134%) 134 1381g) 134!g 13853] 13312 137%| 68,200) American Car & Foundry.1 841g Febl0| 1385, Sept 4|| 6814 Jan) 93 Dee 
: ; onen cnuasl eine  sonsl ékns nha pee oe 100: ¥en ae 100} 113 Jani8; 119 Julyil|| 106 Jan) 115 Dee 
: ° 5814) 57 584) 57 57%) 561g 57lg) 4, American Cotton Oil_..... 1 3953 Jan 2 Julyl4 25 Jan) 44% Oct 
H ‘ cane .enanet “an 93 *91 OF ee gt. pero. cee 1 88 Jan 7| 93 Apr 3 78 May| 88 Dec 
H ; Alte Allg} Allg Aitg! 11 1llg “Tiig 11) 3, Amer Druggiets Syndicate.10} 10% Jan24; 14% Mar 7/| ..-.-...| .--.----. 
‘ ‘ 331g 3412) 337% 3. 35l2g 38%} 351g 38le] 3,71 American Hide & Leather_1 131g Jan 4; 43%, J 1 11% Jan Sept 
; : 122% 126 | 125% 127 | 128 1293! 127 120%! 14,500! Do pref.........._- 7114 Jan 2' 130% Juivi4' 50 Jan 94% Aug 
* Bid and asked prices; no sales on this dsy. {¢ Ex-rights. § Less than 100 shares. o Ex-div.an@yights. s Ex-dividend. { For fluctuations ia rights, sce page 961. 
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PER SHARE PER £HARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Since Range for Previous 
for NEW YORK STOCK On basts of 100-share Year 1918 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
Aug. 30. Sept. 1. Sept. 2. Sept. 3. Sept. 4. Sept. 5. Week Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & serett. (Con) Par| $ per share $ per share 
‘ 48 49 49 49 | 47! 48%| 4712 4712} 1,000/American Ice__......_... 100} 37ig Aug21 49 Oct 
: : aes ne OOS GS Os OE Se 300) (DO pref....4...4.... 100| 54% Jan20 61 Oct 
' t 96%, 98%) 9814 1005s| 100 103 | 101!s 105 | 89,400) Amer International See 5233 Feb 8 601g Oct 
H ; 741g 761g) 74% 7633) 7433 75 | *73 75 8,800 ae a Linseed... ...... 441g Mar 1 471g Dec 
: ‘ *95 97 96%, 97 97 97 | 961g 961g 600} Do pref.............. 85 Mar 1 92 Deo 
: : 83%, 90 91 97%) 951g 99 9234 977g/130,900 American cg erate lo diom 100} 58 Jan21 71% May 
’ ‘ *105 107 | 106 106 |*105 107 |*105l2 105% 100} Do_ pref_.....-....... 100 Jani4 10233 Deo 
: ¢ 561g 57 561g 5612) *56 5612) 56 56 700| Amer wale &Grain....Nopar| 653% July24 lie ae 
: ' 88 88 | *85 89 | *85 9§ *85 90 100}Am Smelt Secur pref ser A.100} 88 Sept 2 96 Nov 
‘ ‘ 764, 78 771g 7812) 78 7933 77'4 78%) 17,200|/Amer ae & Refining.100} 62!g Feb 6 94%, Oct 
: : 10312 10312|*10312g 10412| 10353 10353|*10312 10512 at Pig yt ace Oe 00} 10212 Aug19 11044 Nov 
: : 122 122 | 120 122 |*119 12419|*121 12412) 300)American Snuff__......_. 100} 105 Janil 107 Dec 
‘ ‘ *93 100 | *93 100 | *93 100 | *93 100 | -.-.--. Do preferred _........ 100} 93 July10 $85 Aug 
8 ‘ 40 41%) 4012 417%} 41% 4114) 40 402 11 a Am Steel Found tem ctfs.331g} 334 May10| 47 July 7j} --..---.j -------- 
. - 951g 96 | .... -.-.| 96 9 j...--s.-- Pref temp ctfs___._. No pur| 9412 Auglg nein 
: ‘ z129 129%) 129 130 | 128!g 131 | 128 130 6 000 American Sugar Refining..100} 11114 Jan21 116 May 
‘ H Z118l2 11812/*116 119 |*114 1182) 117%2 11712 nt CAM ee 9 oe ER Ee 113!g Jan 6 1141g Dec 
¢ ‘ 87 88 9212 +4 os 8212 861s| 56,500) Amer aumeirs Tobacco...100) 73 Aug21 145 May 
‘ ‘ Sede” SG Besa Beige wwe see 300; Do _ preferred ........-. 00| 92!2 Augl9 June 
‘ ‘ 1011g 1021g| 10014 1021, so 101 10012 10114} 12,300|Amer Telephone & Teleg..100} 96% Augl4 10914 Feb 
; : 223 223 |*222 228 223 223 500|American Tobacco....... 100} 191% Feb 4 198% Dec 
- H 1001g 100!g|*100 100% 100%, 100% 101 101 1,800} Do _ pref (mew)_....... 00 oe Mayl4 1001g Dec 
‘ ‘ 118 122 121 123%} 117 11212 118 | 39,300| Amer Woolen of Mass.._.. 100 Jani6 607g May 
H : *105 10612/*105 107 |*105l2 107 10612 10612 _. Pee ee ee oan Feb 8 Dec 
‘ ‘ 59% 61\4| 60 61 59 60%| 58 59 3,900| Amer Writing Paper pref..100} 2753 Jan 2 Aug 
' ‘ 24 2433 2414 24%) 23 23%) 2212 23%) 3,800|Amer -- Lead & Smelt...25} 11 Jan31 2133 July 
‘ : eS ‘@81 aa 2 ae 59 = 59 | RS ee 25} 40 Jan21 534 July 
- : 68%, 6934) 693, 7053| 691g 70%| 6753 697s) 30,100 henmnle Copper eareran 56lg Feb 6 27414 Oct 
$ ¢ 3 3 a sth 3 3 ini hens geht 200/ Assets Realization 1 Jan 2 21g Nov 
H ‘ 54 5414) 54 54%) S4lg 5412} 53!2 53%) 1,400) Associa Dry Goo 174 Jan 6 185g Dec 
$ : 7 ee ee ee 100; Do Ist preferred... 61 Mari9 63 Dec 
: : *75 80 | *75 80 | -... ----| *75!z 76!2) -.-.-- Do 2d preferred 581g Feb 8 361g Jan 
‘ ' 93 93 | *89 93 | *90 93 |*.... 96 100 Oil 68 Jan 2 1 
5 H 15512 160 160 163 160 164%) 155 164 16,000 Atl Gulf & WI SS Line. 100 92 Feb 8 12014 Feb 
: : *73 75 *72 74 *72 74 *72 TO? } cnseus Seer ae 100} 64 Jan29 6753 Nov 
‘ ‘ Liltg 1141g| 11312 130 122 132 116 123%4|404,200| Baldwin Locomotive Wks.100} 6473 Jan29 101%, May 
$ ‘ 122 122 124 134 131 3612! 126 131 10,800| Barrett Co (The)-__. .-100 110 Deo 
‘ 4 $36%5 11S ua jal Ss . Jam a 100| Do pref SS 1071g Deo 
: ¢ 153 1 *llg 1% 153 1 llg llg 700| Batopilas Mining..........20) 11% Jan20| 2!g Mayl3}) ..-. ---.| -..- ---- 
‘ ' ite demet eGo OO... . Se dinsee coe 700| Bethlehem Steel Corp... 96 May 
: ° 86%, 89 7 933g 9653 93%g/226,400! Do Class B common -100 Jan21 94 May 
: : Soae ipare| Lose! devel cond. <onkl Site Saeel bebe Do preferred ........- 9012 Jan30 Se 
' ‘ S50 35O Ws cnckl occ ---| 112lg 113 Do cum conv 8% van gs 10153. Jan22 106% Apr 
4 : 18 18%) 18!2 1 17-2 Aug21 2812 Sept 
4 - *78 *78 83 97 April6 OOn Ti acne sasdl seas aes 
‘ ‘ ss Lake Gea cone 77% Apr 3| 92 May29 931g Nov 
’ ‘ 9 bbe aimee as 71 = Feb 5) 11212 July16 74 Nov 
‘ : aden: Tecate PE epee ee preferred 100|} 97 Augl8| 101 Mayl4 98 Apr 
‘ ' *11l4 1214) *101g 12 see So Se: Te 100 Srenswlex Term & Ry Sec.100 81g Mar22|} 15's Augil 161g June 
bs ' 139%, 13934|*136 140 13714 138 133 135 1,000| Burns Bros............-.- 100} 128 A 1} 166 Apr 23 611g Oct 
< : 121g 1234; 1214 1253] 1134 1212) 114g 121g) 5,800) Butte Copper & Zinc v t c._5 51g Feb20| 141g Aug 1 127g July 
~ 32 32 31 31 3114 317s) 30 1 1,500| Butterick ............... 100} 16 Jan27|} 39% July30 181g Nov 
2 < 265g 2712) 26% 2712) 2 2714} 261g 26%2| 4,100| Butte & Superior Mining..10) 16% Febi1} 3712 Julyil 331g May 
3 a 331g 3414) 34 3412} 34 3412) 34 3712} 7,100|\Caddo Central Oll & Ref..100} 30 Aug21| 54% May27]| -... -....j --.-- ---- 
5 68 6914) 69% 71 70% 7il2} 70 71 8,200|California Packing....No pir| 48% Jan 2} 75% July24 50 Nov 
4612 4734; 4733 487%3| 47 48 47%, 5312| 54,600/California Petroleum._..- 100 Jan 2} 53!2 Sept 5 2473 Nov 
= = 821g 8212} 83 83 | 831g 8312] *82 8312} 800) Do pref.............- 100| 641g Jan 2| 84% June 9 701g Deo 
° 7612 78 78 78 | *7%6 80 | *75 80 1,300|Calumet & Arizona Mining.10| 56% Marl5| 86% July24 71 May 
< m sale aseel! Ga eee cakes cade ska ee eee Case (J I) Thresh M pf ctf.100| 9i'2 Jani4| 101 Augl9 921g Dec 
m < cute dbeel oak aabel ae, aa 32 = 321, 900|Central Foundry......... 100| 20!2June20| 45 July28 4llg Apr 
& =} 55l2 55s «58 O.. Gal i546 22 1,500} Do preferred ......... 100} 27 Apr 5| 744 July28 53 OA 
4 | 96 9712| 97 997g; 1003, 10433} 97 1031s) 9,240/Central a ppunaedete: 100} 5612 Feb 8} 11612¢ July24 73% Feb 
2] Qa *107 112 |*108 112 deee. ascot an BEL aiwes fy SBR SES: 100} 1041g Jan 7| 114 July16 108 Nov 
| a 56 551g 5 5412 5653) 15,300|Cerro ee Pasco Cop_..No par| 31 Jan22| 6712 Julyll 39 Nov 
o 41 41 adie onal - ae. OP. cons aie 200/|Certain-Teei Products.No = 3014 Aprl2| 51% July16 401g Nov 
A ° aot, Cpstoel ait mcloel abe. aust akiel laeaee ak eee Do ist preferred_....- 100} 84% June21} 9012 July23 87 June 
[<3] 253 2 259 26312] 271 2 277\4 28512! 8,100|/\Chandler Motor Car_...-.- 100} 103 Jani8} 28512 Sept 5 109% Dec 
n A ee ae lg eet rete: 200\Chicago Pneumatic Tool..100} 68 Aprl0| 81% June27 70% June 
° o 235g 24145 24 2412) 24 2412) 23% 2453) 9,600|Chile Copper...........--. 25| 17's Jan21| 29% Julyl4 24 
a) 441, 4433) 4412 45%4 4573| 441g 45%} 4,200|Chino Copper__..........-- 5| 32lg 507g July 16 4714 May 
O - gies witha tee Soank< 2a 82 82 400|Cluett, Peabody & Co....100| 60% Feb27| 9512 July 2 65 Nov 
5 gS ae Eerie ee ee ee Do preferred ____..... 100} 103'g Jan 7| 108 Jan25) 105 Nov 
ic] Z 1g 4512) 457g 4634) 46 48 45 46 6,200|Colorado Fuel & Iron.-..--. 100} 34% Feb10;) 56 Julyl4 541g May 
oO - 621g 63 63 641g, 63 647s; 63 6312| 21,000|Columbia Gas & Elec....- 100} 39% Feb 1; 65 July 7 447, Deo 
z = 53 53 | *50 55te] .... ..--| *53 54 100|Computing-Tab-Recording 100} 37% Jan 4| 63% Julyl4 39 July 
< O *58 60 59 48662 62%, 6312} 63 63 600|Consolidated Cigar....No par| 54 Augl8 TEE, cicnm ocadl Stun acum 
*78 82 aie 78 daw” emee 300! Do preferred .......-.- 100} 278 Augi5| 86% Julyllj; ....-.-.] ---- ---- 
Jos] ‘al *94 96 9514 9553) 9512 96 951g 95%) 1,300|Consolidated Gas (N Y)-.100) 87's Jan27| 106% July15 105%, Nov 
o = 19 19%; 18 20 187g 19%g| 1812 191g} 6,350\Cons Inter-State Call Mg-..10 5% Apr23| 21'2 July3! 13 June 
4 9414 9573! 95 9612) 95 967%) 93 9614; 8,800|Continental Can, Inc..... 100| 65!2 Feb10| 103% June 7 95 Feb 
2] az hacéy Veedh tk” nalilel -dildiy:-camak anak” ada aiicuee Do preferred -......-- 1 104144 Jan 3) 110 Junel7 107 Deo 
@) 11% 1219] 11% 123) 11lg 121g) 11%, 121g 19,400|\ContinentalCandyCorp No par 11% Augl®| 14% Aug To! webb uenll ameeene 
2) ° *72 75 *73 75 *72 75 *72 . eee Continental Insurance...-.- 25 68 Jan 3} 75 June12! 60 Dec 
3) a 8214 8412) 8414 90 875g 9012) 845g 88'4| 88,200 Cua Products Refining..100| 46 Jan2i} 95% July26 501g Nov 
Ps D 106 108 ‘*106 107 *106 107 1061g 1061, 200 ERE FG a 102 Jjan23| 109% July25 
ba 4 16612 1781!2| 180 194%4| 177 192 16712 17512| 164,200 Censiban Steel of America. = 52'g Feb 7| 1 Sept 3 7473 May 
= ‘ ooss actnl Bee 1047, 1047; 10412 105 600| Do RR Ea 2 Ks eam 91 Jan 2} 105 July 3 91% June 
: ; 33 333g, 32% 331g) 324g 32%| 315g 3212) 6,600|\Cuba Cane Sugar-_-_-.-- No a 20g Jan27| 417% July 7 34 Nov 
' ' 79% 7953| *79 79%) 79  79%| 78l2 791s} 2,400 oe wee. ce 6912 Mar 1| 8712 July 2 83 Feb 
‘ : 249 2497g| 245 249 |*200 249 |*230 249 400|\Cuban-American Sugar...100) 150 Jan 8| 250 Augl5S 152 Jan 
‘ ‘ *100 104 |*100 104 |*100 105 |*100 105 | ..---- Deere & Co pref_........- 93% Feb17| 103 July28 06 Feb 
: : 13% 1312) 131g 1312) 131g 1414) 13%, 141g) 2,800) Dome Mines, Ltd......-.. 105g Jan31| 1614 Mayl2 15 Nov 
: : *94 *96 SE, ee Pee Sees Electric Storage Battery _.100 55 Feb 8 9614 Aug26 5614 Oct 
’ ‘ 2365g 3712) 361g 3733) 361g 37 *35 3612} 1,100| Elk Horn Coal Corp......- 50| 27 Jan23) 43 Julyl6 314 Nov 
: : zAl 41 *41 47 * 4k 40 40 Do preferred ........-. 40 Sept 5) 49 July23 431g Nov 
: : *30 433 | *30 8 32 -* 32 | *301g 32 | -.-.-- merece Senatiaghen ....19° 28's Aug | 43 Jume27|] ........{ ---- ---- 
‘ ' *90 94 947g 947% 95 *92 95 100; Do preferred ......... 160, @64 Junete: 162 JOBING coca coca] cove eves 
: : 104 104 | 105 108 108 10953} -... .-.-| 3,800 Eadicoty Johnson aa al 50} 80 June30} 12112 July31 ph HR TERS 
: 4 103 104 04 104 1041g 104's, 104 105 1,300} Do preferred .......-.. 100} 101% Aug21} 105 July17jj .... -...j] --.. ---- 
‘ ‘ 100 10212) 103 105!g| 105 107!2| 10212 104%) 7,800 women! Players Lasky No par | 93 Aug21| 123 Julyl7|j .... -...] ---.---- 
: : Oe.) wdc Seal cllees cen wean, Sanu meas Federal Miniog & Smelting 168 91g Feb20| 231g July15 15 Oct 
: . 33% 33%, 33 33%; 32 pT Sy ee 600} Do preferred .......-.. 31 Aug21) 48% Julyl4 441g Oct 
: ’ 92% 95%) 95 9612) 95 961!2) 95 964) 6,300\Fisher Body Corp..... No a 3814 Jan 8| 971!2June 9 43 June 
‘ ’ 4433 453s) 4414 451g) 4414 45% 43%; 44%) 12,600) Fisk ei GREE Ss Bi 42'g Aug21| 46% Aug 15) sede anne 
; : 5012 52 50 51g) 50 5112) 49 50 | 11,500|Freeport Texas Co ....No par| 42%, Augl8) 64% Julyl4 ah dscieieeapan 
. ¢ 30% 3ll2) 31 3112) 31 31%) 31 3112) 2,600\Gaston W & W Inc...No par| 25'g Jan21| 38% Julyll 39 Feb 
' ‘ 81%, $27 | 80 827) 7973 833g, 80 825s; 15,000|General Cigar, Inc ....... 00} 47 Jan 3} 95% July23 568 June 
; : 16712 169 169 17212) 170 173 | 168 170 6,200|General Electric......... 14412 Feb 3) 173% July10 1581g Oct 
. $ 238 24712) 241% 249 23612 24512; 233 239 | 57,800|\General Motors Corp..-..- 100} 118!g Jan21| 249 Sept 3 164 Aug 
' ‘ *8912 91 | *9044 91 | 91 91 | 90l2g 91 ye Seereemegeeen 82 Jan 6| 95 June 3 88 Feb 
: H 8512 8612, 86 861g; 86 8614; 86 86 2,900! Do Debenture stock...100| 82!g Feb17| 94% Apri4i| ....-....| ........ 
: ° 75g 7634) 77 79 76% 78%; 77 79 18,700 ow > CP Biccacsce 100} 5612 Jani0| 89% July 9 597%, Oct 
H : jane dese ie ee w<-- cn-e| 102% 103 Ga, Se Miebontiacecsedec 100| 102 Aug 7| 109!g Apr 16 104 Deco 
i ‘ *67 71 *661, 71 *68 71 *68 ae 1 wien anaes Gens MS&P....100| 64 Apr21; 80 Jan 3 86 Oct 
: : 411g 4112) *411g 423,) 42% 43 42 42 600\Greene Cananea Copper..100| 387% Apr25| 471, Julyl4 5814 Nov 
: : ati toa a 2 60° 62 62 62 1,700|Guif States Steel tr ctfs..100| 49!2 Feb 8} 81 June 2 1lllg Apr 
‘ ‘ *85 87 | *85 90 88 88 | *85 90 100| Hartman Corporation... -.. 100| 54% Jan 8) 96% July16 
: ° 591g Gllz2} 61% 6312) 62 64 61 6414) 14,400|Haskel & Barker Car...No par) 40 Feb 6| 71% Julyl4 49%, July 
e : 61 6214; 61% 63 62 63 60%4' 625s| 18,300| Inspiration Cons Copper...20| 4212 Feb 6) 687% July16 581g Oct 
‘ ‘ 25 2512} 251g 2612) 27 271g) 27 27 1,800\ Internat Agricul Corp....100| 10!g Jan 2) 37% Julyl4 19 June 
‘ $ 83 8683 825, 83 821g 8314; 82 821s) 1,300) Do pref.............- 100} 48 Jan 4) 915 Julyl4 65 June 
: ‘ 133 13512) 13514 13612; 13412 138 | 133 135!g| 6,300\Inter Harvester (new)....100) 110'g Jan21) 1495 July 7 121 Nov 
‘ ' Some SOG cute’ 6 akeiel Gees dana “aode 170| Do erred, new....100| 11444 Aue21) 120 June23 11453 Dec 
‘ ’ 57's 5812) 5712 575g 61'g| 58!2¢ 62!4|133,500\Int ae Noes Marine....100| 21% Jan31) 67% Julyil 33 48=6Oct 
: : 11714 118%4| 11714 1187%g| 118 12114) 11812 122 | 57,100) Do pref.........-.---- 92% Feb10) 128!2 May28 1251g Nov 
H ' 2612 267%| 261g 2712) 267% 2712} 261g 27%) 13,000 snenmnatenai Nickel (The).25| 24!g Feb 3) 33%J 35 Nov 
' ‘ 5714 5853| 58 5812) 57% 59 5614, 5812) 12,800\International Paper.....- 30% Jan 3} 71 Julyl7 4512 May 
: ; *75 48677 7 | oe... 7612 7612 383; Do stamped pref.....-. 100} 62 Janl3} 80 July22 65'2 Jan 
° ‘ *231g 2412) 24 24 | *24 26 25 26 1,100\ Jewel Tea, Inc.........-.. 100| 23 Aug29) 48 Marl5 4012 Nov 
' : 60 60 | *61 70 65 65 | *63 65 300} Do preferred ........-. 100; 60 Aug29| 91 Mar 6 97% Jan 
‘ : 37 37%; 3712 38 371g 3712} 36% 3714; 1,200\Jones Bros Tea, Inc.....-. 100} 31 June26| 44 Julyl6é anee eage 
; ° 131% 134 1331g 135%; 134% 14112) 135 1427s) 35,200| Kelly-Springfield Tire....- 25| 68  Jan21| 142% Sept 72 Deo 
: ‘ 68 69 65 6512) *63 66 | *60 66 300 heel, Inc......-- 100; 39 Jan24| 78 July25 35 Oct 
‘ : 371g om 3714 37%| 371g 38 | 236% 3712; 8,020)/Kennecott Copper....No par) 29'g Febi3| 43 Julyl5 41% Nov 
; . 6912 631g 71 5666 57 = 6112) 74 a= Keystone Tire & Rubber ..10| 56 Sept 4) 12612 Julyi4 baa 
: § iy <del wide <leel oben thane caew ‘one 00| Kresge (S 8) Co_.......-.100) 106g Jan20| 170 J 105 Nov 
' ‘ RO Rl | Ril, B2tq| RF R4le) ROle 82 6 ay Lackawanna Steel_......- 100; 621g Jan21| 93% July15 9153 May 
* Bid and asked prices; 20 sales on this day. § Less than 100 shares, % Ex-rights. ao Exdiv. and rights. s Ex-dividend. {For fluctuations in rights see 
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For record of sales during the week of stocks usually inactive, see third page preceding. 










































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales | STOCKS Range Since Jan. 1 Range for Prestous 
Saturday, , Monday, | Tuesday, | Wednesday,| Thursday, | Friday, the | EXCHANGE 
Aug. 30. Sept. 1. Sept. 2. Sept. 3. Sept. 4. Sept. 5. | Week | Lowest Highest Lowest Highest 
hare share | $ per share | $ per share | $ per share | $ per share | Shares | Industrial&Misc.(Con.) Par $ per share 3 share || $ per-share\a share 
oses vat *50 60 50 «50 | *50 «460 | 945 «55 es Laclede Gas (St Louis)....100) 50 July 8 8 Jan2i July to Mar 
' ‘ *30 3112} 30% 31's) 31 Bile) 31 31% Lee Rubber & Tire...No par); 21 Jan22; 39 Julyl4|} 12 Apri 24 Dee 
: : 219% 219%|*215 220 | 220 220 | 220 220 400) Liggett & Myers Tobacco..100| 201 Aprl5|) 25044 Aug 8/|| 164% Aug| 210 Dee 
é : 112 112 |*109 113 |*113 11419] 1190 112 Do preferred .......-- 100; 107 Jan27| 115 July16/; 1001gJune| 110 Nov 
' ‘ *65 6712) 6712 70 7214 72%) *68 73 Loose Wiles Biscuit tr ctfs.100| 401g Feb17 1 Julyi4|| 171g Jan) 45% Dee 
H ' *113 118 |*114 118 |*114 118 |*115 118 Do 24 pref.......-..- 100) 120 June20 96 Dee 
: : 221 22212] 215 215 | 215 21712] 215 219 eS , Se 100| 147% Apri5| 245 July23|| 14412 Aug! 200 Mar 
' ' *112 114 |*112 114 | _... _...} 112 112 Do preferred .......-- 100} 107 Jan28| 115 July29/| 98 Jan| 110 Nov 
‘ 74%, Tite) 76 7B 4 cdc Sak Saad eee Mackay Companies...... 100 J May27|| 70 Dee! 781g Feb 
: ' 964. Offs) nn5. te ced odes ieee a ek re Sa 100; 263 June 6) 66 Julyll|}; 57 Jan) 65 May 
: ‘ cnos wsaul OO. Sap are a6. ae Manhattan Shirt_.......-- Se SR AE SP PE cope once] coon too 
' : cone’ abss] <ids:) coal adele «deh ea eee Marlin-Rockwell vtc..No par| 611g July24| 801g A 75 Oct; 87 Sept 
: ‘ 48 54 | 50ig 53 | 4912 52%4| 4714 4912} 27,500| Maxwell Motor, Inc...... 100} 26% Jan22} 61 July28|| 231g Jan| 421g Nov 
‘ : 74 #77 | 76le 7712} 76 81 80 82%4| Do pref 100| 50% Jan22| 8412 July28|| 50 697, Nov 
‘ ' 36 3912) 39 397%] 3914 43 | 40% 4212 Do 24 pref 100 June 3 32% Nov 
’ ‘ 99 99%| 99% 100 | 100 10112] 102 102 May Department Stores..100 J 3243 Nov 
: ; *108 110 |*10812 110 |*1081!2 110 |*108!2 110 Do preferred 631g Deo 
18814 195 | 191% 196%) 189 198 | 19212 20112 Mexican 194 Oct 
: ' 27% 28%4| 281g 281g) 28 2814] 27% 27% M 33ig Jan 
: : 5lig 52%) 52 54 | 535 551g] 5llg 537% Midvale Steel & Ordnance. _50 61 May 
‘ - 63 63 625g 6312) 64% 6512) 63% 65 Montana Power 811g Nov 
H *36 4638 | 37 37%) 3612 37 | 3714 37% National 33 May 
: : choi. bade] sane’ laws well beak ane eee National Biscuit. im oo 
' ; Ps Per eee een Do pom sweeten Mar 
' ‘ *76 80 | _... --..| *76 80 | *76 National Cloak & Suit....100} 70 J: 671g Dee 
; : *104 107 | _-.. ----|*107 110 |*103 107 Do preferred 031g Feb26 104 Dec 
' : 16% 1612) 1612 17 16% 17 161g 17 Nat Conduit & Cable.No par} 14 Feb 8| 24% July15||) 13 Nov| 21% July 
1 ‘ 75 76 | 75% 7612) 7612 79 | 76% 77% Nat Enam’g & Stamp’g..-100| 451g Feb 8| 88%June 7|| 37% Jan 5Als May 
; ' *101 103 |*101 103 | _... -...|*102 103 eM occcsentdncee 100} 93 Janl5| 104 88 Nov) 991g 
' : 79 #80 |*79 81] 80 81 79% 81 National Lead.....---..- 100| 64 Janll) 87 Julyl4|| 43% Jan) 69% Dee 
' ' *105 110 |*105 110 |*105 110 |*105 110 |__-__.| Do pref....-.-------- 100) 106 Aug29} 112 July18}} 99% Mar seme New 
‘ ' 18% 18%) 18% 18%] 18% 1914] 19 191g] 1,200 Consol Copper.....- 5| 151g Mar 21% July17|| 161g Dec| 21% May 
, : 115 11512/711212 113 | 113 114 | 111 113 2,400| New York Air Brake....100| 91% Feb 3 5|| 981g Dec! 139 May 
‘ ’ 58 59 | 56 5612 5612) 5612 1,800! New York Dock.......... 1 191g 7| 70% 181g Jan| 27 May 
H 66 66 | 63 63 | _...  _-.| 6412 6412 300| .Do preferred ......... 1 44144 Marl3| 75 July29|| 42 Jan) 481g Dec 
' ; 5853 585s) *57 59 | 57lg 5712] *56 59 300| North American Co..-...- 47 Janll| 67 July28|| 371g Aug) 571g Nov 
' - 741g 76%) 7612 7712| 7712 82%) 76% 84 | 13,800) Nova Scotia Steel & Coal..100} 46 Jan30 J 521g Dec| 70 Aug 
' ‘ 5314 5414) 53% 55%) 5414 55 | 5353 555s) 67,800) Ohio Cities Gas (The)-_-.-- a35% Febi4| 61% July10|| 351g Mar| 48 Oct 
: ' 50% 50%) 52 52 | *52 55 | 53 53 400) Ohio Supply.....-.--. 25, 43 Janl8| 55 July25|| 40 Oct} 461g June 
' ; 10%, 10%) 101g 1012} 101g 1114] 10%, 107%) 42,400) Oklahoma Prod & Refining..5| 8 Feb 3} 131gMayi0|| -... ...| ....-.-- 
' ' *7 712) 7 7 6% 66%) 46% «B78 500 er Mining....100| .5!g Marl8| 1012 Mayl4 44 Jan| 13 June 
: ' 56 «56 | *54 5612) *54 «57 5614 5614 200| Owens Bottle.......-...-- 46 Mar 3} 63 July29|| 44 Dec} 70% Aug 
: ' ---- ----| 6614, 6912) 68 6812) 68 68 1,800) Pacific Gas & Electrie..... 100} 6514 Aug21; 75% July24)) ...-.... PE RES wt 
: ° 40% 4073! 407% 407%| 405 41 | *391, 40% 400 5 ercorere* 291g Feb 8| 42%, Julyll|; 231g Jan) 40 Dec 
' ' *38 40 | *36 40 | *36 40 | -... -_..|  ____| Pacific Teleph & Teleg....100| 22 Jan21| 40ig Augi5|| 18% Dec} 27 Oct 
/ : 11512 118%] 11812 12112} 1175 121 | 11612 121 |193,100| Pan-Am Pet & Trans_..... 67 Jan21| 12112 Sept 3|| 631% Oct] 72% Oct 
’ : cobb” anadl ied “ccmocll apabl la ae aE a obbin BE Wis cence rind cnioinensente 100| 117 Jan22 J 86 Jan| 1241g Oct 
H ‘ 41% 42 | 42 4514) 4512 48 | 43 45 | 20,600 Penn-SeaboardSt’lvtc Nopar| 271g Apr30} 58 Julyi8|; -....... aang 
> : 421g 43 | *43 4414) 43lg 44 | 44 44 700| People’s G L & C (Chic)..100| 39 Aug21| 57 May26|/! 395s Jan) 61 Nov 
< ' 3512 36 3512 36 35\4 3512) 35 354! 2,700) Philadelphia Co (Pitteb)...50| 30 Jan 3} 43 Apr28/; 21 Apr) 351, Oct 
Po 5412 56 | 5553 5653) 56 61 56%, 60%) 57,500) Pierce-Arrow M Car_..No par Jan22 34 Jan) 51% Nov 
A < *106 107 |*10612 107 |*106- 107 | -... -.--| -.-.-- a areeres 89% Jan| 104 Dee 
3 : 211q 21%) 2itg 22%4| 21% 22%) 215g 2212] 15,400) Pierce Oll Corporation. ...- 15 Sept) 191g Oct 
5 6512 66%} 65%, 6712| 66% 6753] 6453 6614) 9,200) Pittsburgh Coal of Pa..... 100 42 Jan} 58% Feb 
*92 9612| *92 9612] *92 9612) *92 9612) _.....| Do pref......-.-.-..- 100 79% Jan} 85% Dee 
= = *8914 95 | *8914 951g) -... -.--| *89% 95 | _____- pref...... 100 Apr} 98 Jan 
° 1812 19 1812 19 | 18% 19 18% 19 1,200| Pond Creek Coal....... ---10 15 Nov, 20 June 
< s 85 8714] 87% 9314) 91% 95 | 89 9212) 24,660) Pressed Steel Car........ 109 5513 Nov 
@ < souk adtel pope? haudel cab tembek wenemeGe Gowen De ont.......<cnsebeed 1 93 Apr} 100 Aug 
o =) Kee) Bee Se *82 *82 90 | _...-- Public Serv Corp of N J..1 85 1 
4 | 11912 1207%| 121 124 | 122 12314) 120 1201s; 1,500 Company._.....100 1001g Jan} 13214 Nov 
} a 6612 68%; 6714 6812) 67% 6 6512 6714; 4,400) Punta Alegre Sugar........50| 651 Apr4 72 July3l)| -...-...-. o<-- ---- 
937g 981g) 98%, 10073} 987% 101 9733 9912} 22,100) Railway Steel Spring... 100 451g Jan) 782 
| - 168 480 | ..-. -.--1980O) SOB Boies  deeel cn. Sg mamcene ote 100 95 Jan| 1051g Dec 
fa) ~~ 2414 2414) 237, 2414) _... ---- 241s| 2,500) Ray Consolidated Co --10 1914 Dec| 2614 May 
fa = 7244 724, 73 74 | 73le 75 | 73 731g) 1,700) Remington Typewriter vtc 100 86% July 3)} ---. .... ee ces 
n A wate. mabe owen cada odie sn bane ee etek Do Ist preferred vtc..100| 9612 June28 sheds ceamstelh <caaiian ieiain ° 
° o 887, 91 | 9012 9512] 92% 9633) 9014 94 | 30,400) Republic Iron & Steel... 1 27253 Jan) 96 May 
re) #10412 10512) 104%, 10514) --.. ----] -.-. ---- ;. ie or eee 925, Jan) 1021, Sept 
3) a cpus. cac-] cess -ceut 2: Sa oe eee 300| Republic Motor Truck. No par Sh JRA Peta 64% 
0 *921g 9234| *95 9514] *96 9614) *95 9514) _.___- Royal Dutch Co (Am shares).| 70% J 12012 July22|| 270 Dec] 145 Oct 
ro} Z 9212 9412} 9412 9512] 9414 9614] 93  9612/110,050| Ctfs for New York shares ..| 84 Aug 8| 121 Julyl7|| ---- .... eons coon 
o < 141g 1419| 1419- 147g] 145g 145g] 141g 1412) 1,000) StJ Lead.........-..10| 131gMay27| 17 Julyl4)| -.-....- ane saan 
y, = *71 #73 | 73 73 1*70 75 | 7% 75 200) Savage Arms Corp._....- 100 5llg Dec| 801g May 
O 241g 26 | 2453 25%] 2453 2533] 245g 251s) 7,600) Saxon Motor Car Corp...100 Aug} 18 Nov 
< ; $04 906 | sce cnncd oud teal bee ee 100| Sears, Roebuck & Co_...100 133% June| 7613 Dee 
q al *15 16 | i5ig 15%| i512 16%] 15 15 | 1,000) Shattuck Aris Copper____- -10 213 Dec| 18% Feb 
6) ~ 5734 5953! 5814 5914| 58!g 5953] 5814 61%3/176,900) Sinclair Oil & Ref’g...No par 2514 Apr) 39 Feb 
4 645, 65 | 64% 66 | 65%, 66%] 6412 6614) 4,620 Steel & Iron 100 39 Jan) 71% May 
s 4 *90 (95 | *88 95 | *88 95 | *88 95 | .__._. preferred ......... 100 81 Feb) 93% July 
o *___. 11514] 11514 115%4|*111 118 j|*111 118 100| 80 Porto Rico Sugar pref_.100 102 Jan| 110 Nov 
id ° chad olLeel acces! cadlll =duk, aera dake wbeaLs Standard Milling......... 00 1 2| 84 Jan| 120 Dec 
O a sade cutal cand coat = it amie ne Uaeeen iti Do preferred .......-- 100 80 June| 89 Jan 
Ps Dm 65 69 69 71 68 701g] 65 66 9,259| Stromberg-Carburet 1.No par| 36% il ssen.eccel| aeee S222 
‘ 1093g 1131g. 11253 11412, 11414 12014 111% 11714/291,400| Studebaker Corp (The)..-100| 45% 33% Apr 72% Nov 
e t eebe, cndel okhi-mendl aailh! cece Os ead 100} 92 || 801g July 100 Nov 
ba } 111 11753] 1143g 1177%| 115 11814) 111 116%; 10,200) StutsMotor Carof Am{ No par| 4214 Febl4; 125's July21|| 37 Oct! 55 Dee 
' : 42 42 | 42 42 | 42% 4233) 421g 4212 700| Superior Steel Corp’n----- 32. COS | 64% June 3\| 34% Mar) 455; May 
1 ‘ 135g 13%! 1353 13%] 135 13%] 1353 13%) 5,300) Tenn Copp & C trctis.No par) 121g Marl7) 17% May 5|| 12% Dec| 21 July 
: ‘ 261%, 263%4| 261 265 | 2621s 268 | 263 26912| 15,900| Texas Company (The)....100| 184 Jan 2) 292 May 9|| 13612 Jan, 203 Oct 
: *239 245 |§238l2¢ 23812|*238 245 |*238 245 52| Tidewater Oll...........- 100| 207 Jan 3) 250 Mayl2| 178 Jan) 200% Dec 
‘ ‘ 9512 97 | 96% 9734) 9712 101%) 97 10212) 18,300) Tobacco Products Corp..100| 7253 Jam29 115 June30|| 481g Mar) 82% Deo 
H 400: 100 [9000s 808:4 -2c.  encul nces deoee Se UE Meno eenhoed 100; 99 July2i, 120 J || 28714 Mar| 104% Dee 
; : 4912 5133) 5114 537s) 537% 5634) 5633 59%3/243,600| Transcontinental Oil_. No par| 42% Aug21, 509% Sept 5) ---.....| ....---- 
' : 58 =««458 5773 577%| ---- -.--| 56!2 57 500) Transue & Williams 8t.No par| 37% Janll 68% July30|| 36% Oct) 42 May 
H 1 *160 174 |*160 175 |*160 175 |*158 175 | -..__- Underwood Typewriter...100| 115 Jan 8| 187 May27|| 100 Apr; 112 Deo 
; : *82 «89 89 917%) 88  8912\*.... 89 800| Union Bag & Paper -100| 75 Jan 3 100 Julyl10| 65 Jan) 80 May 
' : 521g 521g) 5212 53%) 53 5414) 52!2 53 | 5,500) United Alloy Steel_.... No par| 37% Janll 68% July28|| 36% Oct) 4412 May 
' ' *180 200 |*195 200 | 199% 200 | .... --.. 200| United Cigar Stores.....- 100| 107144 Jan 2) 22312 Aug 1| 83% Mar) 108% Deo 
: H 150 150 | 153 153 |*148 155 |*148 155 200) United Drug............. 100} 901g | 1751g July29||} 69 June} 90% Dec 
: : 52 5212) 5214 52te] 52 52 521g 52l2 700| Do 1st preferred......- 50| 50 Julyl8| 58isMay 9| 46 Jan) 501, Nov 
' ; w--- ----| 152 153 | .-.- ----| ---- ----| _ 200| Do 24 preferred...... 100 J 165 July29|| 77 June) 85% Dec 
t ' 182 185 | 182 18314) 18312 184 | 185 185 1,300] United Fruit..........-.. 100) 157 Febi0, 196 June 9| 116% Jan| 16612 Dec 
: H 881g 90 88% 90 90lg 9812) 9312 987s/132,490| United Retail Stores ¢.No par| 80's Aug21) 11244 Augl3)| -.--....| .... ---- 
' : 32 32%| 321g 331g| 3212 3412] 31%, 331s| 10,700| U 8 Cast I Pipe & Fdy_...100| 14 Janl5 Aug 7|| 1l!g Apr| 19 Ma: 
‘ ‘ *65 68 |*____ 67%| 67% 6812] 68 68 4O0) 2DO PERE. .ciceccsccens 100} 4212 Jani6) 74% July 7) 41 Mar) 47% Feb 
: ; 271g 2712) 27 27 27 27%3| *26% 271s) 700 00| 16% Feb 5 32% May24\| 141g Apr) 161, May 
' : 791g 8114] S8Ole 8214] 815s 8314] 79l2 82 | 34,000 OS. Bee 8) G66 FNS) ence coccl osee ccee 
' 212512 128 | 127 128%g| 127 13012] 125% 12744) 15,300 9744 Jan22) 167 May27\| 296 Dec| 137 May 
: ‘ *103 105 |*103 105 | 104% 1047%|*103 105 100 96% Jan 2 111 May23)| 94 Oct 99 Mar 
' ‘ 43%, 4333) 441g 4414) 45 45 4 2,500 174 Jan 3) 50%June6| 8 Mar 26 Oct 
i ' 124 12614] 12412 12884) 12614 12912) 125 1284) 43,200 73 Jan21) 1385sJune30|| 51 Jan 801g Dee 
; ‘ 114 SA | ivcus wudal cade onc] Ae: Sec] «cane 109 Jan20| 11912 July10|| 795 Jan 110 Dee 
' ‘ 66 67 | 66% 67%| 6714 67%) 6612 67%) 3,500 434 Jan21. 73 Julyl7)| 3212 Apr 650% Oct 
' ' ---- ----| 4812 4819] 4812 4812) *47 48%! 200 45 Jani8 50 Mar2)| 42% Apr 47% Dec 
: H 10353 105%3| 10453 1073s} 1061g 10753] 10314 106%|575,200 8814 Feb10| 11512 July14|| 861g Mar 1161g Aug 
: H 115 11533) 1157 115%| 115% 116 | 115% 116%; 3,100 00) 113!g Feb10 11712 July17|| 108 Mar) 1135s Dec 
84 86%| 86 87%) 8653 88%) S844 87 | 9,300 65g Feb 7 971g Julyl6, 71% Dec| 93 Oct 
' ‘ u--- u---| 15!g 151g] *15!2 17 | *1512 16 | 100 13 Jan 2) 21%Junell| 11 Sept; 16% Nov 
P ; 8012 84le} 82l4 8414] 83le 84 8lle 8312) 9,300 51 Febl0 9212 Julyi4| 33% Jan) 6014 Nov 
' ‘ *11314 11419\*114 1141q] 114 114 |*114 115 | 100 110 Jan 7 115% July 3) 98 Jan! 11353 Deo 
' ‘ On:t GE | vend emia ecee ence} 800 54 Mar31| 74 M || 50 Jan 731, July 
H ' 58 58 | *57 59 58 58 58%, 5812; 400 53 79 May23)| 63% Sept 834 Jan 
‘ ; 861g 86lg| *86 8612} *86 87%) 8673 867%; 200 84 Aug21 92lgMay26)) 77% Aug) 95%: Apr 
' ‘ 1117 111%| 112 115 | 115 115 | 11312114 | 800 041g Janl5 126 | 95 Dec 95 Dec 
: ‘ 53% 5533} 5453 56%] 55!2 5714) 53% 5512) 37,600 401g Jan21| 59% June 9| 381g Jan| 471, May 
: Glig 62%| 62 6312] 625% 64 | 61% 63 | 14,400 Jan 3 75 July 9| 36% Jan) 49 Nov 
' : 33 3484! 341g 34%) 3414 3514) 331g 34%) 46,000 23% Jan22 4014 June 151g Jan 30 Nov 
‘ *93% 97 | *92% 97 | 95 95 | *94 97 400 87% Jan 7 984May 9%) 75 Jan 89% Nov 
: : 87 897%] 83le S5le} 84 841s) 84 85 4,200 an20 104% July 2\|| 45% Jan 77% Dee 
' ; saul’ pabal dane) «cdl wilh. convh babky elehoonee Feb1i7, 10412 Junel6 | 9012 Sept, 991g Dee 
' ‘ *125 130 |*125 130 | ---. ----| 125lg 125lg 100 F 136% Mayl | 1081g Oct 
: ' OLIN .£h.1tRie: 4 cpaal odes cdenl Dec ene enbeba 114% June26| 11712 July25) 111 Oct 115 Sept 
' : 72 73%| 75 78 | 76l2 78l2] 75  7712| 10,300 50 Febl3, 87% Julyl6| 34 Jan 69 Aus 
‘ ' iadd, Meee uate. | onitill pill. oeedl magn ee prtetaents, 88 Jan 9 98 Apr24| 85% Feb) 91 Apr 
H ' Gin Tite! F724 Tite! T7.. TT 1 nsmud on 400 66 Jan 3) 79 June26' 59 Jan 7012 July 



































* Bid and asked prices; no sales en this Gay. {§ Less than 100 shares. {Ex-rights. o@ Ex-div, and rights, 2 Ex-div. 1 For fluctuations in rights see p. 961. 











New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 965 


Jan. 1909 the Exchange mcthod of quoting bonds was changed and prices are now—*and interest’ —except for interest and defaulted bonds. 































































































































































BONDS : Price Week's 3 Range BONDS 33 Pree |- weet's 3 
N.Y. STOCK EXCHANGE j Friday Range or i Since N. Y. STOCK EXCHANGE § Friday Pvannph ry 
Week Ending Sept 5 <= Sept 5 Last Sale Jan. 1. Week Ending Sep: 5 == | Sept 5 Las Sale Jan. 1 
Bia Aski\Low «= High| No.|Low High Bta AskiLow High} No. 
U. S. Gevernment. Osnt Vermont ist gu g 4s_.¢1920/Q F/ __.. 55 | 59 Junio 59 _ 
First Liberty Loan Onesa & O tund & impt 68..1929/3 J} 85's 88 | 87 Aug’l19|..--/| 87 931g 
3%s ist 15-30 year_.1932-47|3 D)} 99.94 Sale/99.90 er 8.20 100.00 ist consol gold S8.._____ 939|M N| 9412 95%) 94 95 4 9Big 991g 
Second Liberty Loan Pe RCS 1939) Ni*_.__ 9653/104 "1 Re Be he 
43 ist L L cony__.1932-'47|3 D)} 94.54 Salei/94.20 94.56) 362 |92.50 96.00 General gold 4s_______ 190214 S| 73l¢ 75 tema ad 16|"72% 83 
ae ey 1927-42|M WN) 92.84 Sale|92.62 92.90)1278,/92.10 95.10 Registered_........... M S\*____ 77%| 86% Mar’l7/...-||.... ..-. 
Third Liberty Loan 20-year convertible 4448__1930/F A| 78i2 787s) 7314 79 16| 77% S85, 
4%s ist L L conv__.1932~47|3 D/ 94.60 Sale|9436 94.70) 333 93.70 96.60 30-year conv secured 58_.1946/A ©} 86 Sale| 86 86%| 52'| 84 O15: 
4%s 2nd L L conv_.1927-'42|M WN) 93.02 Sale/92.84 93.02|5566 |92.78 95.36 Big Sandy ist 4s_...____ 1944/3 D| 68 75 | 78 July’19/--../| 78 78i3 
ro ne bn. ey 1928|M §$| 94.94 Sale/94.80 95.00,6401/94.70 96.60 Goal River Ry ist gu 4a..1945) 3 D| 74'g 82%| 82% May’19|...-|| 82% 82% 
‘ourth berty an Craig alley . eee: 1940) J | 74! cose Feb’ eeeellwene eee 
4%s istLL2ndconv1932-47|3 D 100.60 ____/100.60 100.60)  2)/95.42 100.60 Potts Creek Br Ist 4s___.1946/J 3 6714 webs + eX = --..|| 69 69 
4%s 4thLL____.... 1933"38/A ©| 93.30 Sale/93.18 93.38) 12087||93.00 95.72 RB & A Div ist con g 48__.1989|3 J| 744 76 | 771g June’l9|....|| 75 80 
Victory Liberty Loan | 71 1 5 J 69>, 75 71 Oct "17 cecrlloaone eeee 
4%s conv g notes...192223|5 D/| 99.52 Sale 4871) M W| 734 .._.| 881g Sept’l6|----||.... -.-. 
3%{s conv g notes._.192223)5 Dp) 99.50 Sale; M S| 82g ....|113 Feb °15/..--//_... ---. 
oe ee Seaeee pewicoe aiesole . oo-- oo-e - ° 2 sh = 50 5, 531g 
coupon. ........ eee wore 8 30. 
yp — ~~~ panama ate 1925|Q F| 105% 106% , ~ = 
43 coupon... 1925|Q F| --.- 106% Pe Al cs D kL 991g Aug "19}.---|| 991g 99ig 
Fran Canal 10-30-yr 28__..-k1936|Q F) 99's -... 3} 7i'g 864) 7212 7212} 8] 713g 76lg 
Pan Canal 10-30-yr 2s reg_.1938|Q N ----| 99 , 3} 80'g 82 | S0iz Aug '19|_.--||-801g 85% 
Panama Canal 3s g....-..-.-. 11Q M| 88 9012) 881g Aug ’19 ©} 9953 100 | 9953 Aug ’19|..--|| 995g 90% 
Registered_._........... 11Q Mj ---- -.../ 91 ©} 99%, ____| 0933 Aug’19/_._.|| 99 99% 
Philippine Island 48.....1914-34|Q F| ---- ---- Be eS Om ; 
is 3 91% 917g 93% 
Foreign N| *90% ....} 91 Mar’ls deal Set: pet i 
Anglo-French 5-yr 6s Exter loan-|A ©} 97's Sale 3 oge 22% 1] General 4e__--_......... 958 8} 80 Sale| 7812 80 17|| 76 83lg 
Argentine Interna! 5e of 1909._.|m 8} ---- 78 | 78 80 || 73 93 Chic & E Ill ret & imp 48 g_.1955|3 3) 22 32 | 27 Aug’‘l9/-._- 36 
Bordeaux (City of) 3-yr 68..1919/M NW) 99% Sale 99% .: 981g 10212 U 8 Mtg & Tr Co ctts of dep__|-- --| 29 33 | 27 Aug’l9|--.-|| 22 36% 
Chinese (Hukuang Ry) 5e of 1911/3 Di 63 | 64 ist consol gold 6e.._...__ 1934|A Oj} -... ... -| 98 July’19|-..-|| 98 104 
Cuba—External debt 5s of -|M S| 9312 Sale| 9312 9312 4) 9213 100 General consol ist 56_._.- 1937|M N| 7514 7653! 7514 Aug ’19/.-.-11 75 80 
Exter dt Se of 1914serA..1949|)F A} 91 92 | 91% Aug ‘’19)---- 93% US Mtg & Tr Co ctfs of dep_|-- -.| ---- 78 ug’ 70% 80 
External loan 4348_._.... F Al 7912 80%) 81 1 80'4 85 Guar Tr Co ctfs of dep_-_-__- =~ --| ---- 75 | 78 Aug’l9|....|| 75 78 
Dominion of Cansda ¢ 6e._21021\4 O|} 282 Sale|93%_ 9iz) 23)| 96% 99 Purch money Ist coal 56..1942|F A) ---. .... Feb '13 ee 
do do aii A O| 944% 95 | 94% || 94 9853 Chic & Ind C Ry Ist 58_..1936/3 J ----| 32. Mar’l7|.. ‘idipdioe 
do do ---1931/A ©} 94% Sale| 94-4 95's) 27) 931g 981g || Chicago Great West Ist 4s_.1959|M $| 5712 Sale| 571, 571g) 11) 57 6384 
Japanese Govt—é loan 4348.1925|F A\t 84 Sale| 8312 84 12| 8312 92% || Chic Ind & Louisv—Ref 68-1947|J 3} 99 10312] 98ig Aug '19/...-|| 98tg 10313 
Second series 4348... ... 51g Blt 8312 85l2} 8353, _7|| R2ig 93 Refunding gold 5e._..._- 1947\J 3| 85% S614! 85% June’l9|----|| 85% 85tq 
do do “German stamp”_|__ __| ---- ---- 831g 84 | 37) 83 89 Refunding 4s Series C__--1947|J 3| 661g _._.| 841g Apr °17 a Sa 
Sterling loan 4s_________ 113 3\t 67 Sale} 67 67 4/75 80l¢ Ind & Louisv Ist gu 48...1956/3 J| -... 73's} 63 May'l9|-.../|| 60ig 63 
Lyons (City of) 3-yr 68. .__- 1919|M WN; 99% Sale| 9912 99%) 38, 10213 || Chic Ind & Sou 50-yr 48.___.1956|J 3| 70!2 7712] 79 June’l9|-.--|| 78% 81 
Marseilles (City of) 3-yr 68.1919|M N| 99% Sale| 99% 99%) 14/ 981g 10212 || Chic LS & East Ist 4%8___.1969|3 Dj} --.. ____ 831g July’19|-.--|| 831g 831g 
Mexico—Exter loan £ Q jit 53 Sale| 53 53 5, 791g |] Ch M & StP gen g 4s ser A_€1989/3 Jj 68 Sale| 68 68 8| 68 761g 
Gold debt 4s of 1904___-- 1954/3 BD) 47 52%) 49 49 1| 49 61 || — Registered... €1989/Q J| ---. ....| 925 Feb "16|-.-.||____ .... 
Paris (City of) 5-year 68_...1921/A ©} 96% 9614 97%) 165) 95 100% Gen’! gold 34s Ser B___.€1989|J J} 56 Olg) 64 July’19/_.../| 64 64 
Tokyo City 56 loan of 1912_.__- M &, ---- 76 | 81 July’19\----|| 79% 83 44s Series C_...c€1989|3 J) 76 7612] 76 76%, 6| 75 8453 
U K of Gt Brit & Ireland— Gen & ref Ser A 4%s___.42014/A ©} 674 Sale 66 7 
3-year 544% notes_.._..- 1919|M NW} 99% 100 | 99% 9 23, CoN 100% Gen ref conv Ser B 66...a2014/F A Sale| 74 73 «81% 
6-year 544 % notes__....- 1921|M WN Sale| 98144 99 \| 97% 99 Convertible 4}4s_.......1932)/3 D} 7412 Sale| 732 71% 81% 
20-year gold bond 534s8..1937|F A| 96 Sale| 95'2 96 | 65) 951g 101% +. --1925|J D| 78 79 | 7612 Aug ‘i 75 85 
2 These are prices on Of |S5to£ 25-year debenture 48._...1934|J 3) 70 Sale| 68 70 68 73% 
Chic & L Sup Div g 5a__..1921/J 3] ---- 98 | 98lg June’19}-..-|| 981g 98ig 
State and City Securities. Chic & Mo Riv Div 56...1926/J J) ---- 100 | 92 Oct ‘1 pcad Sine 
@ Y Oity—4%s Corp stock.1960)m 8) 97'4 Sale| 974 974 1) 96 98 Chic & P W Ist g 5e_.___- 1921\3 J] ---. 99 | 984 
4348 Corporate stock... M 8) 9714 9753) 9712 Aug ’19/----|| 96 98 CM & Puget Sd ist gu 48.1949)}3 J| 65 68%] 69 Aug’l 681g 74 
4348 Corporate sided A O} 974 -...) 97% 97%; 4/96 90% Dubuque Div Ist sf 68_..1920|J 5] 99 ---_.| 9914 Aug ’l Ig is 
4s Corporate stock July 1967/_. ..| 10112 102 |1017%g Aug '19 cons} 100%g 10312 Fargo & Sou assum g 66_.1 J} 98% 102 | 9912 aug ’i 9912 100 
434s Corporate stock... -_- 3 D)| 10112102 [10112 1011, 2||1001g 10278 Milw & Nor Ist ext 4448_.1934/3 Dj) 79 ....| 89 89 
4i48 Corporate stock_...1963)m 8] 101!2 102 /10112 10112} 10/100 102% Cons extended 4448....1934\3 D| 77 82 | 80 Aug’l 82 
Corporate stock _.-.- 1959)\m N| 92%, 93 | 92% 93 2| 90% 93% Wis & Minn Div g 5s____- 1921|\J 3| ---- 985s] 97% July 96% 98g 
4% Corporate stock._... M WN| 92% 9312} 927g Aug ’19/----|| 90lg 931g Wis Valley Div ist 6e___.1920|\J 3| 99 -...| 997% June’l19|-...|| 99 99% 
4% Corporate stock... 1957|M N| 92%, 931g) 927% Aug ‘19 -=-=|| 9013 93% || Chic & N’west Ex 4s -__1886-'26|F A) 89 93 | 93 89 693 
4%Corporate stock reg..1956|M N} 92 924%) 9212 Aug '19|----|| 9053 933% Registered ____... 1886-1926|F A| 84's 89 | 95 Dec °18|----j|_-_-- 2 
New 4%s_.--...-----.-- 7|M NW} 101% 102 [10112 10112) 3 |100ig 102% General gold 3s_.... _--1987|M N| 65 —__..] 64 63% 71 
% stock. _.1957|M Nj 1015s 1014/1017 101%| 10 |100% 102% Registered_...-...... 1987/Q F| ---- -..-| 701s Apr ’1 69 701g 
3% Corporate stock...1954|M N| 82 -.-. June’19/----|| 8lig 83iq General 4s__............ 1987|M N| 79 80 | 80 80 3) 75 8253 
NM Y State—4s___........- lim S| 98!2____| 981g Aug 'd9/----)| 98 981g Stamped 4s_____- _...-1987|M Mi*.... 81 | 81% Oct Seis Beene ti 
Canal Improvement 46_..1961|3 | 982_...| 99 Aug’19|----|| 961g 99 General 5s stamped._..__ 7\M NN) 97 Sale| 97 97 9512 101 
Canal Improvement 4s...1962/5 J} 9812 _._-| 9812 .ug’l19|----|| 984 QOOig Sinking fund 6s__._- 1879-1929|A ©} 102 109 |104 May'ld 10153 104 
Canal Improvement 48...1960)J 3) 98'2 99:4) 96% Apr '19/----|| 96% 96% Registered _.....- 1879-1929|A ©} ---- ...-/10913 Apr '16). Se 
Canal Improvement 4%38.1964/5 J| 1074 108%|1081g July’19|----||106% 108%, Sinking fund 5s.._.- 1879-1929|A ©} 96  99%/ 9714 June’l9 961g V7lg 
t 4448.1965)3 J) ---- ---- 10213 Dec *18}----||.... .... Registered ____._. 1879-1929|A @} 921g ....| 96 ea 
Highway Improv't 4}48..1963|M $/| 107% 10812'1 108 2'/10653 10814 Debenture Se........-._- 1921|A Oj} 26ig Ig 961g 98 
Highway Improv t 4}48..1965)m@ S| ---- ---- 1001g June’ 18/----||.... ...- Registered........_._. 1921|A O} ---- 98 | 9% Mar’19 o--= 97 
funded 2-38..1991\J 3} -- .-| 78% Deo "18}----||.... .._- Sinking fund deb 5e______ 1933|\M@ N| 9012 93 90 90 0613 
6s deferred Brown Bros ctfa__.|.. ..| 60'2 62 | 63 Aug’l9|----|| 63 743% Registered........____ 1933/\M N| 87'4 100 | 97 WNov’l8}----|/.... -... 
Des Plaines Val ist gu 4448 °47/M 8} 80!2 -.../101!3 Oct "16-022 woos sace 
Frem Elk & Mo V Ist 68_.1933;A ©} 103's ~.../107!g June’19)----||106'g 109 
Ann Arbor ivnenintes Q J} 55) 56 | 55 55 2}| 54% 58 Man GB&N W Ist 3348.1941/3 J] ---- -0--| 88 Jan "17|-.--||_... .... 
Atchison Topeka & Santa Fe— Milw & 8 L Ist gu 3s__.1941 J} *6212 Jcncleone 2... ee 
PGI. pcantcocods A O| 7812 Sale; 7712 782} 40/76 8ht2 Mil LS & West ist g6e_..1921,\ 8] 100's ..../101 May’l9|-.--||100% 101 
NO! SAS Beet 5|A ©} 76lg-._.| 76'2 76ig/ 2|| 761g 82 Ext & imp sf gold 58._.1929|F A| ---- --.-| 97 97 1| 97 99 
Adjustment gold 4s____- h1995| Nov| 72 73 | 74 Aug'l9----/| 72 80% Ashland Div ist g 6s_..1925|" 8) 1 104 |104 "19|..-./|104 104 
ee gabe? hi995| Nov| .-.. 74 | 731g June’ls ronal bsihinnds "Seales ts Mich Div Ist gold 68_.1924 3} 100 102 |101%s Aug "19}-...|/1017% 104 
BUNS s saitdun thee b1995|M 72 72% 72 72 se 72 7Q9l¢ Mill Spar & N W ist gu 48.1947,\M 8) ---- 78 | 76 Aug’l9/-..--|| 75lg 78% 
Conv gold 4s.......-..- 1955' 3 ---- 72g 73 July’19----'' 73 76i2 St L Peo & N W ist gu 5e 19483 3} ---- 93%' 94 July’19|-..-'' 93 98 
Conv 4s issue of 1910_.---1960|3 D| 91% Sale 91% 9153! 25/ 90 102% |] Onicago Rock Isl & Pac— | 
East Okla Div ist g 4s...1928)M 8) 84's 90% 91 July’19\----|| 9O0lg 921g Ratiway general gold 48...1988/3 J| 72'2 Sale| 72 7212) 4170 791g 
Rocky Mtn Div ist 4e...1965)3 J) 70's 80 | 74 July’19|----|| 74 76 Registered_........._- ED. Ml Deceeeh, tele 76%3 May’1¥|-.--|| 76% 76% 
Trans Con Short L Ist 48-1958|J 3} 75% 77 | 75% 754! 45| 75% 81 Refunding gold 4¢_.____- 1934/A O} 69%, Sale| 68 6912 | 66 761g 
Cai-Aris Ist & ref 448"A"1962\M 8} 76's 82 | 85 19 peer 25 20-year debenture 5e____. 1932/3 J) -.-~ -.--| 701g Mar’1¥|----|| 7012 701g 
8 Fe Pres & Ph ist g 58._.1942/M $| 93 99 | 95 ’19/----|| 95 95 RI Ark & Louis let 4448_.1934|M 8) 6212 Sale| 62 641s) 22) 62 72 
Ati Coast L ist gold 48....21952;M 8| 784 78/2 76% 78i2 | 7 851g Burl C R & N ist g 68_._.1934/A O} 89% 92 | 90 Aug'l9/----|| 90 96 
Gen unified 4}48_...---- J Dj} 80%g 814! 814 Aug ‘19)----'| 8114 88 CRIFAN W lst gu 5e_.1921/A ©} 92!3 9813) 9714 Fen '19)----|| 97144 O74 
Ala Mid ist gu gold 5e...1928|M WM) 9153 _._.| 981g June’19\----|| 96i2 9812 Cho Okla & G geu g 58..g1919/J Jj ---. 89 | 97 May'I8/-.--//__.. .... 
Bruns & W ist gu gold 48.1938|)3 J) 77's 78 Oct °18) ----j//--.. 22. Consol gold 56......-- MN] ---.- ---- S). Bei 16) .cotsdid eee 
Oharies 2 Sav ist gold 78_1936/3 J) 114% ---|129% Aug ‘15/----||.... .._- Keok & Des Moines Ist 56 1923/A ©} .... 69%! 70 Aug’l9)..--|| 65 7Olg 
L & N coll gold 48___..- 01952;|M N| 72 Sale 71!2 72 15) 6812 781g St Paul & K CSh L lst 448'41/F A Sale 68 65 71 
Sev F & W ist gold 5e___.1934/A O} ..__. 106 |105 Aug’l9'----||105 107% |] Chie St P M & O cons 68__..1930|\3 Dj 104 Sule/104 104 1/104 108 
lst gold 6e_.___........- A O} 96%, ----|105 July’15)----|/.... ...- Cons 68 reduced to 3%s8_.1930|3 Dj} 85!g-..-| 85 June’l9|-...|| 85 85 
Bait & Ohio prior 3s_..-- 1925|J 3} 85'g Sale| 8453 851g) 26) 83% 8912 Debenture Se_........_- 1930|\M@ 8] -_.. 95 | 91 Aug’l9)-...|| 91 97 
BRE 4 Re h1925/Q ---- ----| 87 Feb ’1¥\----|| $37 87 North Wisconsin ist 66_..1930|3 J) 101¥g ..../118 Nov’l6)..--H___. -... 
lst 50-year gold 4e_____- h1948|A O} 70!g Sale| 70 70's; 25|| 691g 82ig Superior Short L Ist 5e g.cl1930|M 8| 92% ....| 96 May‘l8/..--f_ 2. 2. 
inaabtges ale ed b1948}Q J) ---~ ----| 923% Mar’l7| --»||.... .--.- || Chic T & & So East Ist 5e..1960|/J DBD) 63 80 | 671g June’l19|..-- 6 
10-yr conv 4}48......--- 1933|.. ..| 72!2 fale) 71% 7314, 87)| 7 80 Chic & West Ind gen g 66..¢1932/Q M| 10353 10512/1031g = 10312 1, 10214 10414 
Refund & gen 5e Series A-1995|J D) 72's Sale| 72 7214, 38) 72 82ig Consol 50-year 4a_....... J 3} 62 63 | 6212 6212 1) 61 
Temporary 10-yr 66_.--- 1920\J J3| 96% Sale| 96% 96!2) as 9614 961g |] Cin H & D 24 gold 4%s8_...1937/J 3) 73 8613} 90 May’l7|-.--||_... -... 
Pitts June Ist gold 6e_...1922/J 9 *98% ----|112 Jam *12)----/|---. .-_. C Find & Ft W ist gu 4s¢ BM 0 cwns coped OS. METER cocclltsé cade 
P Junc & M Div 1st g3%e1925|M NM) 82 85 | 82 Aug'l9\----|| 82 87g Day & Mich Ist cons 448 1931/3 J} 80 8713) 79 Wov’'l8/..--//_.. ..- m 
PLE& W VaSysref4s_.1941|M N| 65 68 | 681g Aug’l9|----|| G8ig 78 Clev Cin Ch & St L gen 48..1993/3 Dj) 64 6412) 64 64%) 13) 60% 721g 
Southw Div ist gold 3448-1925)3 3) 82 83 | 814 8255 ' 8614 20-year deb 4s......_- 1931\3 J) 7&g 80's) 79 Aug '19}-.--| 76 841, 
Cent Ohio R ist c g 4%48_.1930|M $| 87%; _.-.| 87% 87% 2 | 87%, 89% General 5e Series B_._..- 1993/3 Dj 382'2 86 | 82I2 8312 3) 821g 87 
Cl Lor & W con Ist g 56_.1933/A O|*_... 95 | 95% July’19|----|| 9512 957% Cairo Div ist gold 4e____- 1939|3 J| 72\2 78%) 80% May’l9|-...|| 78% 81% 
Ohio River RR ist g 5e._.1936/3 D) 95% 96 | 951g July’19\----|| 95tg 96 Cin W & M Div Ist g 48_-1991|) 3) 65 70 | 70 June’l9|\..-.|| 67% 70 
General gold 5s. -_..--- 937\|A Oj}*.... 90%| 88 Aug’'l9,----|| 88 Qllg St L Div ist coll tr g 48...1990/M N| 66 71%) 73 Aug’l9..../| 73 76% 
Pitts Clev & Tol ist g 68_.1922/A ©} ____ -.-- 99'g Mar’18}----|/.... .... Spr & Col Div ist g 46_...1940/M $| 73!g ....| 741g Jam ‘19)..--|| 741g 74ig 
Tol & Cin div Ist ref48A_1959|J 3) 5512 607%s| 60%, 607%| 2) 60% 68 W W Val Div Ist g48__..1940/J 3} 71 .-.| 84 WNov'l6|_.- |]... -._2 
Suffalo R & P gen g 5e___-- 7\M $| 95 96%| 99 Mar‘l9/----|| 99 99 C1S8t L & C consol 68____1920)M N/ ~... 106 | 99% July’19)-... 
Consol 44s_......-.---- 1957|\@ N| 78's 87 | 87 Aug'l9)----|| 86% 8Rlg let gold 48._....._._- k1936\Q F| 80 8214) 831g May’l9/..../| $31g 83lg 
All & West ist g 4s gu_._.1998/A ©} 72's ____| 845s July’19|----|| 8453 84% Registered......._- k1936/Q | 78 ....| 881g May’16j/....//_... ..- 
Clear & Mah Ist gu g 58..1943/3 J) 89 103'g Feb I6j\----]j.... ...- Cin 8 & Cl cons Ist g 56_.1928/3 J} 90% 94 | ¥3lg May'l9|....|| 93 93% 
Roch & Pitts Ist gold 68_.1921|F A| 100 10212'100'2 Aug '19)----||/1001g 101 OCC & 1 gee cons g Go... 2894)2 J} 102 104 |104 Aug’l9 ....||103%¢ 107 
Consol Ist g 66.......- J OB} 1004 103 |100's Aug '19)----||10014 102 Ind B & W Ist pref 48__..1940/A O} 76'2 ....| 94 July’O8/..--//.... ---. 
Canada Sou cons gu A 56...1962/A ©} 884 8912) 867g Aug '19\----|| 86% 957% O Ind & W Ist pref 68...41938;\Q Jj 76 ae eee a RES Oa 
Car Clinch & Ohio ist 30-yr 5e°38|3 D| .... 81 | 75 Aug’19|----|| 75 82 Peoria & East Ist cons 48.1940/A ©; 51% 57 | 51g Aug’19)_._- 8 
Central of Ga ist gold S6...71945|F A| 961g...) 97% Aug '19\----|| 97% 10013 Income 46..........-.- 1990} Apr| 22's 27%' 2612 27 | 10) 12 81 
Consol gold 5s.._.....-- 1945|M WN) 867% Sale| 861; 86%) 10) 8612 947% || CleveShortL ist gu4is_..1961/A O ----| 83 Aug’l9....|| 83 89 
10-yr temp secur 6s June 1929)... ..| 95% Sale| 95% 9578 2,| 95%, 9914 || Colorado & Sou ist g 46_._- F Al 83% 8 le 8312 83 89% 
t Div pur money g 48 1951/3 D/| 731g 82 | 741g May’l9\----|| 7412 75% i} Refund & Ext 48___._. M™ N/| 877!2 Sale| 7712 78 | 9) 77% 80% 
Mac & Nor Div Ist g 56..1946/J J) 86 ....| 90 May'l8|----||/.... ...- Ft W & Den C Ist g 6s__.1921/J OD) 987%3 100 | 98% Aug ‘19 -.--|| 08% 90% 
Mid Ga & Ati Div 56___-- ee ee iy 97% June'l7|----||-... ---- Conn & Pas Rive let g 46._.1943/A O} ---- -... Wine th Eten lebed ee acai 
M Div lst g 56_...-- 3 Si OO ..-.| 91% Jam °19\---~|| F1% 91% Cuba RR let 50-year 5¢g...1952|\J 3) 84 -.../ 93 Feb '16/_.-.//_... -... . 
CentRR & B of Ga coll g 58_1937|\M@ N/| .... -.-- 89 Aug’ 19)\----|| 86 90 Del Lack & Weatern— 
Centot N J gen gold 5e_._.- 1987/5 3 1005s Sale|1005 101 4|100 105 Morris & Ese ist gu3%48..2000|\J ©} 70 7012 70 70 2|70 73 
“hee B1987/Q Ji} ____ 1007%/102 Aug ‘19/----'|1005, 102 N Y Lack & W Ist 6s__...1921)3 J} 1001s 100%s' 100% June’19 _.__||100% 100% 
Am Dock & Imp gu 5s_..1921|J 3} 9912 1001g/100 Aug’l19)----|| 99 100 Piet. os 3\F Al 96g 9753 98% June’l9,....|| 95% 101 
Leh & Hud Riv gen gu 56.1920\J 3) ____ 869 ADT 1B) cccilecce cnn- Term & Improvt 48_...1923;|M N/ Q91l2 ....| 935 Aug’19,....|| 921g 92 
NY & Long Br gen g 48 __1941/M $ 80%g 92 [100%g Jam “13/----//.... ...- Warren ist ref gu g@ 3448..2000|/F A _... ....|102'g Feb 08) . ||_... --.. 

















*No price Friday: latest this week « Dee Jas. ¢ Due Aprii «Due May ¢DueJune ADueJuly & DueA g. Due Oct *#De Now + Due Dec ¢ Optiod sale 
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966 New York Bond Record—Continued—Page 2 [Vou. 109. 
—EEooEES_____ 
Week's Range BONDS Price Week's rf Range 
sonos 3 Price i EXCHANGE Priday Range or Sines 
Priday Range or Stnee N. Y. STOCK , 
Bee ee | EX | aonet Last Bale Jan. 1. Week ending Sept 5 s Sept 5 | Last Sale — 
Low Low Ask| Low High| No |'Low 
unions | go eis ey Same #1 | teh V Term Ry Ist gus 5e.-1941/a 0| 98 Sale 98 | 1/93 102% 
ho 2 97 97 7 96 97 Registered_..........--- 1941/4 ©} -... 100 {118 Miar’17/....//.... -... 
Ist lien equip g 448------ 1922 Ni 78 8412] 8lt2 Aug’l9 oe 81 85, || Leb Val RR 10-yr coll 6s.."1928)__ -.| 10153 Sale/1011g 102 19 10112 102% 
ist & ref 4s__-....------ 1943 m4 Qlig Sale| 91% 91g 3/ 905, 95% || Leh Val Coal Co ist gu g 5s- 2 J} 99% 100 (100 July’19}-...|| 971, 100 
ooyeue conv Gs... -----2eeelA $ 6912 747s| 76 June’19 ---=|| 73% 78i2 1933/3 J) ---- -2--/105 Oct °13/....)|.... ...- 
cok itemen te 7a..1921|M@ N| 102% 104 [102% Apr °19)-. --/|102% 102% + Z “30° “S7ig\ 707 guiy'is|-277\7772 722 
Denver & Rio Grande— 12 “ @ Peers: % ia tid idhitwes Js 
ist cons g 46------------ soos 7] Soe Gael oon aan ao NQ J 93is 34%] 05” Juiy'i|-2--)|"O5 ” “Sais 
Consol gold 4)$2. ------- 1s Dl 76° 88 | 80° May 15|---<1 76 80° 11Q 3) 80% ..-| 86 Aug’l9|-...\\ 86 86 
Improvement gold 58. -.-1925)3 A| 58% 60 | 53% 59 | 8145 601, 5 Dj 72 74%) 79 June’l9|....'\| 784 80 
ist & refunding 5------- 1965) . 87% Nov’l6 M S| 915s 9512) 861g Mar’l9|_...|| 86ig 861g 
Rio Gr June ist gu g Ss.--1930|2 @) ---- -s5=) Sit Mov 1G)----/|.... -..- ; mia 
Guaranteed sonnessaoOls 3) “oo~ 5] 88 Salta loona oo = PS & it mete cin 
Guaranteed....--..---1940)% 3) ---- -- al afi. hawt. ee Cece 0 eas 
Rio Gr West ist gold 46..1939|5 3} 6412 ru} GA's awe 19|---- - 731g - 5 os 73% 73% Aug’l? 22| 78 77 
Mtge & trust 48 A..1949|A O} 56 7a $3 Des ug’ mas = | 65% 77°| 74° Aug’l9 ....| 74 77 
Det & Mack—ist ten 6 4s.-1996)8 4 = 7512 July is os Ty Rene Registered_ Rae Sa et) Ree 
Gold 46-..-..---------~ mM Ni 77 80's| 77 "a7 “Bay NY B4&MB ist cong 58.1935)A @| 87 -...| 92 Aug’l9....| 92 9% 
Det Riv Tun Ter Tun 4 342.-1961 931 b0% June 18 secmtcadt N Y & RB Ist gold 58_...1927|M $| 88 9412 92 Apr ’l19-...| 92 92 
Dul Missabe & Nor gen 5e..1941 B | é 91% “Gale 91% 91% “*o1° “957 Nor Sb iB lot oco 6 gu 60_01883/G J 85 91 | 901g June’19..... 901g 91 
De & Iron Range ist 6s...-1837/4 © 10512 Mar’Os|----/|.__. ._._ || Louisiana & Ark let g 5s_.--1927|M $| 87 Sale 8412 87 82 882 
Registered --.....--.-. 5 Jj| 75 85 | 83 June’l9|---- sa 8412 || Louisville & Nashv gen 6¢_.1930|). Dj -.-. --_-'1 Feb °19/.... 108 108 
Bigin Joliet & Bast Ist 'a-194i|m N] 93 106 | 91 ‘Aug ’19|---- 96 Bicercce ------=--1937|M Ni 97 9712 a ee” + paler 24 
Bite let consol gold Te... 1920|M S| 96 90%) 984 Anz i9)---- 984 100% Unified gold 48.....----- ES eet aril san hl ae 
Be oe ns o-- See 6)... na Collateral erst goid S6---198t/M wm) -2-- “OT "| 971s June't9 ---- 7 18 
24 ext gold 5e......----- 1919|M ,- “9i53 ----| 9153 Aug’l9|---- “Ql5s 915s L Cin & Lex gold 4%4s-.-1931|M MW) 38's 94 | 941g July’19 -...| 931g 94% 
oan cxt gold fe ean: 192 | ©} 96% 99%] 9912 July'17|----||_.* NO & M Ist gold 68..... 930|3  J| 97ig 106 |104 Apr 19(-a Le 10512 
peceoecess © ed espe ee OR S Bh cecu ents "19|-.-- 
Sen On BRO 68-20- -+2--- serie al 6° Ss 53] ost Aus’l9 981g “ysi Paducah & Mem Div 4s..1946/F A| 78 89'2 7912 Jan 19|-...|| 7912 791s 
NY LE & W ist gtd 78..1920|M $ 97 99%) 95'!2 Aug’l9/----|| 981g ySiz * 9912 100% 101'< July’19 .._ 101% 
Erie ist cons g 48 ---1996} 5 4 62 6312 lis Aus.19)----| 61 701g St Louis Div ist gold Oe eal 8] 50. a3 os sys 9 ---- |S 8 37 
Registered---.---.---- “Bi «54% “60 5712 || Atl Knox & Gin D ---1955|M N 4 7312 cose 
Ist consol gen en g 40.199°/3 J) 51 Si Bis 515 a. 50 57l2 as 2 94617. B| 955100 1 95 Noel ipa 
La perp Pe . fe" 85'2| 82 Aug’l9 “3 ‘7753 83° Hender Bdge Ist sf g 66-.1931/M $| ---- -.--/1011!2 July’19 -._- ‘ions 10i%2 
Sen oe ROO A 4 (ae a 4412 52 Kentucky Central gold 48-1987|J. 3) 71% 75% 73 Aug’l9 -... 
OF eres Ben caearla ° 45% Sala| 44% 45%, 43° «52 Lex & East 1st 50-yr 58 gu 1965/4 ©} 90 93% a Augie 9 2222| 9 92g 95% 
gree nee aele S| se S| Se surial | Syl) Eensoe tick ecient | Saver] Pia! Se 
Cate & Eric lst gold Se-..1982/08 Wi Sits SS | 93% July 12 “2 _ Registered 7 nh Ao tee ae a: 
ie” 0 ee eas a... 80 ee eee ta N Fla & 8 ist gu@ 5e_--.1937,F A) 90 -.-_| 95 July'19-.-./ 95 95 
Sire & Serecy lt 9 f S0..-2988)3 2 "96" 93 May'19 -o--|| 957% 101 N & C Bdge gen gug 4348-19453 3| 8312...) 97% May’l6....!_ __ -.-. 
Genesee River latsf6e...1957)5 J 1038's 112 11081 103! 3/107 109 & Atl ist gug 68..1921/)F A} 9914 101 (10153 July’19 .... 1011, 10153 
Cont a Wit int cateeéa-.19zs|@ Ni 93° --..|108 Jan “Ls]---- G4 N Als-cons gu Se--1936|F Al ---- 93 | 96lp June'19 ----) 06% 961 
Suk Ah Emeehoanthe teeny | 90 2..liablé Powitl oodles oo. Gen cons gu 50-year 58-1963|A @| ---- 90 | 88 Aug’l9 ---- 
oTcGentucn boa © ln es Zi. || L & Jeff Bdge Co gu g 48...1945.™ 8 ocee) OO I 1B jecuctln cso wane 
OY Susa & W tot tor sa..3037|5 | G44 “Titel G4% Aus’l9|----|| “Gilg “F6% || Maton eee nooo fuck decwcipselme el woe as iiithtiiel Gis aisha 
WS Cans Sw tat et Os.-t807 * 55 110014 Deo ‘06|---- Mex Internat Ist cons g 48..1977|M_ $| -.-. “77 Mar’i0|----|\|.... ---- 
34 gold 434s-....-.--- arte Al ---- Seal an” Sea ee Stamped guaranteed... ..- 1977|M $| ----..-.| 75 MNov'l0|--..||.... -... 
General gold 5e.-..---- IO40)F Al ---~ 54%} GO June is) ----||--.- ---- Midland Term—Iist sf g 58-1925|3 ©] .--. ---.| 911g June’l7|..--||---_ _- 
ere oo -“aale ol. sey) ae ee ee ee Minn St Louls 1st 76....--- 927|3 D| i0i ~~ |101  July’19 --..||10i 101 
Wik 4 East ist gue e-.1042/3, D| 65% 65 | 60 Suly'l9\----|| 60° “Fa” || “Peace cee tat gold Gaxzzc19z1/A. >| 96 101 | Orig Ave tel-27|| Gray oty 
Wik & East ist cug Se-.1942/8 Di 55% 2314 Jam °17|---- Ist consol gold 5e....---- 1934|M wi] 74 79 | 77% Aug’l9 ....|| 75 80 
SoS Se eh cnne 6 Bo “sac “671 ae ae a “ks Ist & refunding gold 48---1949|m@ 8] 43% 45%) 44 Aug‘'l9 _---|| 4112 49 
“Taadedtie isenh Fs 70% 73 | 70% Aug'l9|----|| 70% 70% Ret & ext 60-yr 58 Ser A--19621Q F dhawe ah ee July,19 wo--|| 44 49 
aay r -o<e ist gu 46_. -o-e owe won-llenew ew ooo 
Mt Vernon Ist gold 6a.--1923)A O| .... -.--|108 Nov'll]----/|-... ---- Des M & Ft D 5 ahem sell ~"al-a* “Ss 
ocida B Coast int 4560,221960|3 | “78” “S013] RO% Aus'19|----|| 66% “G5” || “Rerusaine gold'ane-ciooilae ol 44 45°] 4st: as] ol ak able 
Fort BLU DColegaieion|s 3| -..-----| 92 Aueiol---- MStP&SSMeong4sintgd.1938|3 J] $1 82%] 8412 Aug'i9|-...|| 83% 80 
Fort St U D Co ist g 4%40--1941|3 J) ---. ----| 92. Me tel -l\"oae “S50 StP&s nos |) bits fod G60 Darl ae om 
Fs Worth & Rio Gr let ¢ 48. ano "73 O? Deis = ip Gume Fone ofa a 941|M WN weil OP: BU Wet Bain, onde 
Great Nor GB & Qeoll ta.-1021|7 3 95's Sale| 94% 05%! 228|"d4 “Sem || Mosman tere telatgu ony, 3] ---- 93 "| 93% Junetd|-2..| 63” “ity 
Great Nor © B & @ coll ds_-1921(1 3] 94° 95%] 94 Aug'isl----l| 94° 967 Mississippi Central Ist 5e...1949/3 3} 81's 90 | 95 Deo '16)-.-.||.... ___- 
Registered... ......... 1921|Q J) 94 no yee jaa + Me + ee 
Ist & ref 4148 Series A-...1961/3 J -... 82% oe pm ha nawteae 6... 00s Dl 634% 64 | 46/62 69 
Registered__-------.-- ceeele 2) “gee ~ <0 8812 June’l9|----|| 88” “8812 || 24 gold 4s _.....--.---91990/F A] 35!2 37i2| 361g Aug’l9....|| 29 38 
fot ooneol ¢ 66.2-77.2.1983|9 | 3| 102 -2--/105 Aug'I9|----|]108 10812 || tet vet gold Ba"7<wz_-’toss|Ma | 24 35°] 208 AurI9.~2.7|| 30% 30 
Ist consol g 66........- 1933)3. 3) 102 -.-- 118 Aor’'17|... let & refunding 4° .....- 2004/M $| ---- 4% | 40!2 4244) 17|| 4012 481g 
weed to aced 434. ioas|3 31 “Soi 222] 03 Aug’hOl_.. “93” «95's rust Co certts of dep... .- wo --| ---- 44 | 44 Aug’ld)..-./| 41 4612 
ee tes fl. 8 Se lute A. Gon sinking fund 4548-- 1936/5" 3] ---- 82 | 30 30 | 8 2 
Mont ext lat gold 4e_--1937|3 DI, mera = Ang 16 cose a 88’. St Louts Div het vet g Ge..BtaS ~ © bad + en y’ weet jc pen 
ee > eae , 2 | 53 woo-| 69's Apr ‘i7|----|| __. ---- 
Mian Nor Div lstedaiasiA O| 7d” 2222 80 ‘Now's... a Kan City & Pac ist ¢ 40..1000/6 Al 53 W22-| 53, Apr “19)..--|| 69” “8S 
ny Ge tage le BP ieee i hme | Mo K & E Ist gug 5_...1942|A ©] 40% 51 | 40% July'19 ----|| 40% 50 
Minn Union ist ¢ 6e.-.-- S Blase vootiaas ‘Aug’19|----|103 103% M K & Okie Ist guar 66.-1942/M N| 67!2 69 | 70 Apr ‘19|--..|| 70 71s 
mp eahdeoeecnes <1 onal May’06] - -||_... ..- M K & T of T Ist gug Se 1942/M $| 52 5712] 55's Aug’l9)----|| 50% 
ee J 3) 93% 97%] 93% June’l9! ----||"98~ “Oot, Sher Sb & So Ist gu g 56..1942|J DB) -.-. 74 | 51 Dee ‘16)-.-.||____ -..- 
Wiha OF istecid bo. isenld D| 80. ---“|100% au "16| 2.2. Texas & Okla ist gu g 5¢_-1943|M $| ---- 40 | 50 July’l9|---.|| 50 50 
CReaats en. ---| bee | oo Salel Oe Sl al oy fate || Stee crete etic nesele al ---- Ste] 85. Aug t0l_..] oom, 67% 
Guit a 81 ist ret & t a 5a. -b1952 7, 73ig 75g) 731g Aug’l9| ---- 731g 82ig lst & refunding 5s Ser Ba 1923|F 2 B65 oa. 87° aus'1s “ + oa. 
Gocking Val ist cons g 4448 1999)J 3) 72's 73% z. fui ---- &s3 ee & eoteading Go Ser 0... al Sou fatel os 0 | 13] oy 68s 
Olam A Ol “95% 2ZZZ| 7318 Gon 'ia| ww |lr227 277 Missouri Pac ist cone ¢ Ge_-1920|M M] 9912 ----| 98% 99 | 8) 98 100 
J 9) 22 2a2-| 88 Dew tal ai TeS TOS Sa Focentended et 43%-2--toaslmt wa] “Faiz 80 | 8 Aor “ig|-a-2 2222 Ta 
J] “844 ----| 8514 June’19)----||"851, 88 Boonv St L & 8 Ist 5s gu_1951/F A| ---- ---- 
J] -2-- ----| 92 t'17) ---0//..-. -.-- Cent Br U P tst g 4a _...1948|3 Dj} 6612 8413) 
3] 72ig ----] 751g July’19 ----|| 74 76 Pac R of Mo Ist ext g 40_.1938|F A 8014 "gag 
ow wane Nov’'15) -e2-//.... -..- 2d exten g ential ---- 
} "F9% ose $0 June'17 pelle dts edn St LIrM &Sgencong 5s 1931/|A O} 92% Sale 
QO} ..-. ---- were) -o--||---- ---- Gen con stamp gu g 58..1931/A O] -.-. - +36 
° oot al ae. MD inglces sas. Unified & ref gold 48 -=8Saad : ciate L 
O| “742 75 |75" 75 "| 3/75" “79° Riv & G Div let @ 48...1933|M N| -_-- 69 
oO ----| 95% Sept’12|-.--||, .. _. Verdi V I & W Ist g 5e...1926|M@ S|} 90% _. 
“| 75 79 | 76% 76 5)| 76%, 8414 Mob & Obio new goid Ge. --1927/3 BD} 10012 102 ug 
6512 72 | 71 Aug’l9|----|| 71 75 Ist ext gold 41927/Q 3] ---- 100 | 9842 July'19 ----|| 981g 9812 
ml 720 74 | 7 72\2|_ 69 775s General gold 4e ___...-..1938|M $| -... 69 | 68 July’19-.-.|| 68 68 
N * 85 | 66° Aug '19|----| 66 71g Montgomery Div ist « 68. 1947\F A| -... 85%] 8S3!2 Ang’l9 ....|| 865, 91 
J| “9312 9412] 9312 941g 91% O7lg St Louis Div S6....____- 1927|J. O| ..----.. 87 Apr ‘19 --_-|| 86% 87 
o| 7° 79 Aug’l9|----|| 79 79 tis fade 4s__..1931|3 3] 73% 77 | 801g July'l19 ----|| 80tg 81% 
3} 56 61 | 61 Aug’l9|----|| 61 61 Nashv Chatt & St L ist 58..1928/A O| 97 9812) 9912 July’19\----|| 98% 100 
3| 66% Sale| 664 66-4 66 6753 Jasper Branch ist g 6¢__.1923|3 J| 100 10414|110% Mar‘l7|----\|_ | ---- 
5 Saadld 83 Aug ‘12|----||.... .-.. || Nat Rys of Mex priien 4%s_1957|J 3) -... ----| 50 Mar’19)...-|| 50 59 
Al 951g -.--|102 Jume’16|-.-.|/---- ~~ ~~ Guaranteed geoeral 48...-1977|A @| ---. 39%] 35 Aug ‘16|----)|.... --.- 
A -=-| 5814 Gept’lS)----)/.... 2... Nat of Mex prior lien 4348.1926/3 J) .... ....| 967s Feb *13|----||---- ---- 
a| “67 “62 | 63 Oct °18)-.--||--.. ___- 1st consol 4s............ 1061/4 @| ..-4 ....| 31 Aug °18)....||_... ---- 
3} 65 701g) 651g Oct "18 mini aitwi sale New Grienne ‘ern iat 4a---1088|3 P — ‘a 4 aa = +4 on 
... Vim a N Non-cum tneome Se An -zisasia @} 85% 66%! 85% o6'| 7) 60 62ie 
gt eee we + dob 6e *— ___r9sslee | 96 Bale! 95% 961g 75| 9553 1001 
D| “O48 22=|1171g May'l0)----||"""> Z277 |] Consol 4e Series A_-...-1998|F A) 68% 70 | 6912 "Aug’ld _.-.| 60:2 78% 
Carb 8| 72ig-22-| 73 Mar'l9|----|| 73 “Za Ref & imp 44s “A"____-2013|A @| 7712 78%| 7812 jAug’19 -__- 36 
a aes NE pe | Te | 
oT ser yamrabeaace “1901/3 D soit 95's peu "19| 2 951, 95lg ‘Mortgage 340 1997|J 5] 70'4 Sale| 70 Lx 13/ 69'2 78 
wr eereccrece oRee Stree: Paget: REPO ROS SN 3| .._. 72s] 6853 Jul ----|| 68% 
Gold 3¥s__-.......--. soeal? es "6 ----| 65'g July’18) ,---||... .-.- me... gold 4s... 4 N| 7912 73 7912 25/78 86 
SP Se SHS o CBee °*san tl a mew cOerP ese - 20 iat uty interes! N wae 79 Nov’'138 ee ae 
Joint Ist ref be Beries A 1943|J ©] ---- 88%| 89” Aug’l9|----|"87 “95° || — Registered__._._--_.- 1934 saad sa “és 
Meeee te. Hetly 8) "066 Fey Bee ial. uneeete ter 1 CGS a) eS 
Ot Loule Bou te 19 : “76 <0) 88 aa---- 77g 79% Mich t coli gold 3¥4e_- 1998] 6 A| 61 Sale| 60% me 605, 70 
ind Ti 4} 744 80 | 81% July'19|-.-- 82 || Registered... Be Al -ig- nnn-|_78_ Mar'lt|----|- . ---- 
James Dio + 80-4) 80% AUs19\---2|| Bog 82 Booch Oreck Int eu 48. 1988/3 $j] ‘Ste 85g 3. Aue is... 2 88 
“E93. | ¢ ahead edged OV iGiececeilocce ooee 
be A Fs on 73° e08 Pa ° a — Se peer etl Seine 3} 88ig ..../104 May'l6)....||.-.. -.. is 
Ret 3) "774 Gale 77g 78 | 15| 77g 88 Registered...__.___- BRS ee cicudual ints > Ghikdindistldes tebe 
Kansas 3} 74ig Sale| 731g 741g| 23) 731g 81 Beech Cr Ext Ist ¢ 3148.b1951|A ©} 8453 ____|_ saltiscridll case edith ° 
Lake 3] 831g 881g 85 July'ld Cart & Ad ist gue 4e.-..1981/3 B| 75% _..-| 49 Novid\...2|"22~ 2222 
2d gold 3] 63° 78°) 80% Fou 47). ae Gouv & Oswe ist gu g 5e..1942\3 D| 911g_----|.... ____|____ ire 
North Oh’ 0] 60 65 Aug’l9|....// 65 85% Mob & Mal Ist gu g 4...1991 M $| -_-. -._. 80 "19|....| 80 80 
Leh V 3} 80% 881g 80 Aug’l9|-.--|| 80 92 Wt J June R cuar tet 40..-1900)8 Al “71% --.- 8912 Feb 16) ---.||_--- ---- 
Registered - Scene 88% BD OM Wide ctigscn cacy riem g 3 4e_._. PRE Gee Ne , DERE nema reste 
Uehigh Val (Pa) cone ¢ 46_-2003|M N| Zi 73 71 Aug’l9----| 7i_ “SOI NY & Northern tet ¢ 66.1923} @| “72° ----| 984 Aug’l9)---- 9714 93% 
deneral cone 4ée__ Ni _... 807% 80% Aug’l9 ....'! 80% 90 
* No price Friday; latest bid ana asked this week. « Due Jan. ® Due Feb. g Due June. & Due July. = Due Sept. ¢ Due Oct. 8 Option salt. 
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BONOS Range BONDS = Price Week's 
N.Y. STOCK EXCHANGE Since N Y_ STOCK EXCHANGE § Friday Range or 
Week ending Sept 5 ~ Jan. 1. Week ending Sept 5 5 Sept 5 Last Sale 
BW Y Cent & H R RR (Con)— Bta High| No.\\Low High P.C.C. & 8t. L (Con.)— Ask| Low H 
NY & Pu ist cons gu g 48-199:j}A ©O 78\4 Apr "19|----|| 78 80 Series F guar 4s gold__.1953/J_ D/| 9053 ....| 91 Sept’ls 
Pine Creek reg guar 6s_...193:|J D May’15|----||.... -.-- Series G 4s guar___.__. 1957|M WN ~=---| 9053 Aug "19 
BR W &Ocon Ist ext 5¢_.h192:j|A O 991g July’19|----|| 99 99g Series I cons gu 444s__.1963/F Aj} Q91le 95 | 91 Apr ‘19 
Butland ist con g 4%s__.194)/5 3 77ig June’12|----|| 67 77's CS8t L & P ist cons g §s_.1932/A 0 101 June’l9d 
Og & LCham istgu4sg_194:|3 J Aug '19}----|| 60 6153 Peoria & Pekin Un ist 68 g_.1921\Q F} -... -.../100 June’l7 
Rut-Canada Ist guz4s.194t/3 J ----|| 67 67 2d gold 4}4s_........_. b1921/M Nj} _... ---. 87 Mar’l6 
@ Lawr & Adir ist g 5e__. a, Ss "16]----||---- ---- Pere Marquette lst Ser A 58.1956/-. --| 83!2 85 | 85 8 
SG ne 6 ...;....... Ao Nov’16}----|/-~-. ~~~. ist Series B 4s......_... 56\-.-.| 647%, 687%) 68% Aug ‘19 
Utica & Bik Riv gu g 4s_.1922)3 J 96 Aug "19 ----|] 9553 96 Philippine Ry ist 30-yraf4a1937\J J 9 55 July’19/.... 
Lake Shore gold 3 }48-_---. 1997}3 70 Aug'l9----|| 70 74 Pitts Sh & L E Ist g 56____- 1940/A O ----| 99 Jan ‘1 
Registered. .........-- 1997) 3 +-s-||-=--- ---- 1st consol gold 58........1943|3 J} 94 99 | 9714 Deo '17|..-- 
Debenture goid 48_....1928|M 19} 84i2 90 || Reading Co gen gold 4s.....1997|3 3] $153 83 | 81 8ilg 
25-year gold 48... _._- 1931|" 7! 821g 89 ||  — Registered........ 2. 1997|3 J| 782 79%| 78 Aug ‘ld 
fie SESS 1931)" oo--/]-.-- ---- Jersey Central coll g 48_..1951|A O} .... 82'4/ 81 Aug‘19 
Ka A&G R ist guc 5e___1938/J -|----|]---- ---- Atlantic City guar 48 g...1951|J J) -.-. -.--|----  ---. 
Mahon C’l RR ist 5s. ..1934|J "15}-<--||---- ---- St Jos & Grand Isl ist g 48 ..1947|3 J) 58 63'4 July’19 
Pitts & L Erie 2d g 5s__.c1928)A 03 May’l7|----|}/-.-. ---- St & San Fran (reorg Co)— 
Pitts McK & Y Ist gu 6e__1922)J 09] ----|}---- ---- Prior lien Ser A 4s_......1950/J 43] 59 Sale) 58% 59 
i RR J 12414 Mar'12 apesBoans esas Prior lien Ser B 5e_._.....1950/3 3) 71 72 | 71 72 
Michigan Central 5e_---_- 1931|™ 991g Aug '17|----j].... -.-- Cum adjust Ser A 68_...41955|A_ O} 6312 Sale| 63 63 
CREE. Q so<sBowne suse Income Series A 6s___.__A Oct 50% Sale| 497 501g 
te EE 1 5 -=--]} 82 84 St Louis & San Fran gen 68.1931|J 3] 9953 1017s/103'g June’19| 
hss 1 5 ro--}]---- ---- General gold 58_._._...1931/J 3] 891g 94 | 957s Aug ‘19 
JIL&S Ist gold 3%s_.-1951|M -o--|]---- ---- St L&SF RR cons g 4s_.1996\J J] ..-.-.--| 73 May'l6 
ist gold 3%4s___._..... 1 m ----}} 705g 74%4 Southw Div Ist g 58_...1947|4 ©} ........| 90 May’l7 
20-year debenture 48_.1929)A ----|] 80% 85 K C Ft S & M cons g 68.1928|M N| 100 Sale/100 100 
NY Chi &S8t L ist g 48 _.1937|A 80 «(84 KCFtS&M Ry ref g 4s.1936,A ©} 65 Sale| 65 651g 
BS e. 937\A "17] -  H-s-- -3-- KC&MR&B Ist gu 58-1929/A OG} 90i2-..-| 90 90 
Re Ee 1931/4 73 Aug’19j----|) 71 76'8 St LS W Ist g 4s bond ctfs__1989|M M) 6412 Sale| 64 65 
West Shore ist 4s guar. __2361|3 4 10)/ 70 = 8ilg 2d g 4s income bond ctfs.71989|4 J] -... 63%) 63 63 
EE =. SS 2361\3 70 3 Aug "19 ----|| 701g 78% Consol gold 48___..._._. 1932/3 Dj 59 60 | 58 Aug’ld 
NY C Lines eq tr 66__1919-22)M 9912 Fev 14) ----|| 991g Big 1st terminal & unifying 56.1952|/3 J) 5812 59%] 59 591g 
Equip trust 4}48__1919-1925| 3 98's July’17) ----|}-... -~-. Gray’s Pt Ter ist gu g 58.1947|J ©} -... ---- 981g Jan '14/..-.|/.... -... 
WY Connect ist gu 44s A_.1953|F 841g July’19|----|| 73 86% A & A Pass Ist gu g 48____1943 J} 64lg 65 | GAlg 641g 641g 68 
WYN GH & Hartford— . x Alr Line g 4g__... 1950;A O} __.. 70 | 701g June’l9}....)| 70 72 
Non-conv deben 4s_--.-.- 1947|™ 55's Aug "19)----|| 53 = 561g 4s ped_._____. 1950|4 O| 66 67 | 66 Aug’l9|..../| 66 74 
Non-conv deben 3}4s_...1947|™ ----|} 50 «51 Adjustment 56________. 01949|F A} 441g Sate] 44 45 15| 44 538% 
Non-conv deben 3}4s-..-1954/A ‘19|----|| 50 52 nding 48...._.__... 19. @| 5ilg 52 | 52 52 5| 51 60 
Non-conv deben 4s8_....- 1955|\J 3 55\g Aug '19)----|| 53 56% Atl Birm 30-yr Ist g 43_.¢1933|M S| ..-. 7744] 77 June’l9j....)| 74 80 
Non-conv deben 4s...._- 1956|" N 55 July’19/----|| 49 591g Caro Cent Ist con g 4s__.1949|3 J) 73!2-...| 76 Apr'l9|..../| 76 76 
Conv debenture 3 44s___.- 1956/3. J 50 4914 52 t & Pen ist ext 68.1923/J 8) ~~~ 101%|100'4 Apr °19/----||100i4 100% 
Conv debenture 6s. __...- 1948/3 J 8 88 1st land grant ext g 56_.1930 J} ..-. 100 |101 Des °15)..-.j].... <s25 
Cons Ry non-conv 4s_...1930|F A "17)-<--||..-- ---- Consol gold 58........ J} .... 9112) 9212 June’19).... 9212 
Non-conv deben 48_...1954|3 J 911g Jan "12/----||_._. ---- Ga & Ala Ry Ist con 54..01945,3 3, ---. 92%3| 93 July’19}....|| Olly 93 
Non-conv deben 48....1955|3 J 60 July’18|----|)___. 2. Ga Car & No Ist gu g 5a_.1929|5 SB nesé ted 94!2 Apr °19)...- 94 
Non-conv deben 48_...1955;A O wea e | enn nlonnn||-2 = --~ = Seaboard & Roan Ist 58..1926,J 3, 95's 9512) 9514 May’l9|.-..|| 95% 96% 
Non-conv deben 48....1956 3 J 49'2 Aug '19/----|| 49 50's || Southern Pacific Co— 
Hariem R-Pt Ches ist 46.1954 4 N Seed | Od Gold 4s (Cent Pac coll)_.41949/3 9} 70 71 7 71 2|| 68 79% 
B& WN Y Afr Line ist 48..1955 F A cone lew-e -2-- ~ Tae ri949/3 DB... -.-- 90 Feb '14)..-.-}/.... .... 
Ocnt New Eng ist gu 4s..1961\J 3 wooo 621g 20-year conv 48__..___.__ g1929|M 8) 82 Sale| 82 83ig | 82 77, 
Hartford St Ry ist 4s._...1930.M $ ee | 20-year conv 56.._._....- 1934/3 D} 103 Sale|103 105%| 384] 99% 115 
Housatonic R cons g 56..1937|M N | Cent Pac Ist ret gu g 48..1949/F A) 75 Sale; 7314 7Alg) 100) 7214 83 
Naugatuck RR Ist 4s___.1954|4 N ee rere e ay ~~ Rarer A| .... 7812| 8712 Sept’16)...-||_... .._. 
®@ Y Prov .--1942/A O ---sl|-e-- -2-- Mort guar gold 3%s_.k1929|J ©) 8212 Sale) 82 821e} 10) 82 85% 
NYW'ches&B ist sorl4%42'46)J 3 7|| 42% 54 Through St L let gu 48.1954|A O} 70's 73 | 75 Aug’ly¥)-..-|| 75 80 
. Boston Terminal Ist 48__.1939|A O nln kat itis GH&SAM & P ist 561931\ N; 93 101 |100 Oot °18)---.//_.... .... 
New cons §6....1945/J 3 o|-ere!/_.- 2 ---- 2d exten 5s guar______ 1931/5 3) ---- 99 | 96% Jam °18).---j/.... 2.2 
PSS URSA J 3 eocellce sone Gila V G & N Ist gu g 58_.1924)M@ Nj} 9212102 | 95 Nov’l8)..--}/.... ... 
Providence Secur 48_.1957\|M@ N 3934 ----|| 40 40 Hous E & W T 1st g 58__.1933 N| 841g -...| 9253 July’19)..--|| 92%, 925, 
Prov & Springfield Ist 58.1922/3 3} 80 -...} 99% Dee 13)----|/___. -.-- 1st guar 58 red_______. 1933; N/ -.-- -.-- Oct ‘16)..--j/.... .... 
Providence Term Ist 48._.1956/M S| 67%, ____| 88% Feb 14/----}/___. .... H&TC istg Saint gu...1937|\J 3) 93!2 9412 97 June’ld)....!) 97 93% 
W & Con East ist 4449...1943|3 J/ ---- ----|- Gow. sginlwdetnedis apes Gen gold 4s int guar_...1921/A ©} 92% 96 | 93 93 | 10| 93 94% 
WY O & W ref Ist g 48___.91992/M 8| 60!2 Sale| 60'2 6012 2} 601g 70 Waco & N W div ist g6s'30|\M N;) 94 -.-- 94 Mar’l9....|| 94 94 
$5,000 only_.g1992|M 8| ---- 70 | 92!2 June’lz|---~||____ .... A&N W istgug5e ___.. 1941/3 3} 87% 95 | 93 Nov'lS ----//-... .... 
General 4e6_.......-.-.-- 1955|3 D 601g} 60 Apr '18).---|/__._. -.-. Louisiana West Ist 68_....1921/2 3] 99's -~-~ 1004 Oct °17|-~--}/.... -... 
Norfolk Sou 1st & ref A 5e_.1961/F A| 65's 657) 65% Aug‘l9 ----|| 65 6912 Morgan’s La & T Ist 68..1920|\J 3) 9912102 9953 Aug 19)... 995g 9953 
Worf & Sou ist gold 5s_..._- 1941/M N; 87% ....) 88 Ang'l9---.'| 88 89 No of Cal guar g 5¢_.___. 1938/4 @} 95's -.-. 102!g Oct "1y'----}/.... .... 
Norf & West gen gold 6s_._.1931/M A| 104  ._./109!2 June'l9|----||108 1092 Ore & Cal Ist guar ¢ 6...1927|\3. 3| 932 94!2 93 Aug 19)-.-.-|| 9258 991g 
Improvement & ext g 6s_.1934/F A/ 10253 _...j122 Now l#)----)|__._. -.-. So Pac of Cai—Gu g 56__.1937/M N| 9453 ---.| 9753 July,19)....|| 9753 9753 
New River lst gold 66___.1932/A ©} 105/2 ..__|105!2 Aug '19|----/ 10612 10812 So Pac Coast ist gu 46g_.1937|\J 3] 90% 92%) 92!2 June’l9|..../| 9212 93 
W & W Ry Ist cons g 48..1996|A ©} 79's Sale| 79 7954! 12) 73 861g San Fran Term! ist 48__.1950|4 ©| 73% 75!2 77 July’19)..-- 7612 80% 
Reo aaa 1996/A ©} -.-. 79 | 9313 Dec ‘16 ----||____ ..-. Tex & N Ocon gold §¢...1943/J 4] ---- ---- July’19 ....|| 85 85 
Div'l Ist lien & gen g 48_.1944/3 3) 75 7612] 7414 Aug'l9 ----| 7414 82 So Pac RR Ist ref 48..._. 1955|3 J| 78 Sale 77 781g} 55) 761g 83l2 
year conv 46__... 1932/5 D) ---- 74 B44 Fen 19/---.| 84 841g Southern—Ist cons g 56_._.1994 JI 35| 90 Sale 89le 90 49|| 887g 965, 
10-20-year conv 48___.. 1932;M $/ -.-- ..-. 11714 May’l9.----)!_._. -.-- Registered__._._____._. 1994/5 3} ---. 91% 10014 Aug "16 Pee Meg “A 
10-25-year conv 4448. ..1938|M $| ---- 120 |100 Aug’l9----'100 104!2 Develop & gen 4s Ser A__.1956/A O| 4% 64 36)| 6312 69 
10-year conv 6s (w 1)__.1929|.. ..' 104!2 Sale|103'2 104i 56 103 110% Mob & Ohio coll tr g 48_..1938|M S| -... 65 | 64 Aug’l9 -.../| 64° 68% 
Pocah C & C joint 48_..1941|/J oO 8314 Aug '19 ----|| 831g 36 Mem Div Ist g 4%4s-5s__.1996 J} 852g -...} 901g July’19 -...|| 901g O91 
COC &T Ist guar gold 5e_1922/3 Jj 97 Aug’l9----| 97 97 St Louts dfv Ist g 48_...- 1951|\J 3| 6712 78%' 70% Aug ‘'19 -...|| 70lg 741g 
Scio V & N E let gu g 46_.1989)}M N 76 76 | 1| 76 81 Ala Gt Sou Ist cons A 54..1943/3 ©) 86 91 | 92% July’19 ----|| 92% 93 
Northern Pacific Atl & Charl A L ist A4%401944/J 4) 82%4 ----' 8814 June’ld -...|| 871g S3ig 
way & land grant g 48_...1997/Q 43 77 77% «=628| 7614 86 1st 30-year 5e Ser B_...1944 3} 8414 90!2 9014 Aug ’'19 -.--/| 9014 97ig 
aaa» ea Qj 80% July'19 -..-'| 791g 82 Atl & Danv ist g 4e__....1948\3 3) 65% 73 | 74 June’l9..../| 74 74 
General lien gold 36_.-..- a2047/Q F 56 57%, «=23) 56 (61% ee on en eS eee: Me wnae odes 8llg Mur'l6 ...-/|/..-. -.. i 
ae, Sete 7\Q fF 5714 May’19 --.-| 571g 5712 Atl & Yad ist g guar 48..1949|4 ©} 79 ---- 75 Fob ‘l7 ----||.... -... 
Ref & imp 44s ser A__..- 2047|\3. 3 84 July’l9 ---. 90 E T Va & Ga Div g 58...1930|3 3) 95 ---. 95 9 | 1,95 97 
St Paul-Duluth Div g 4s_.1996/3 OD 76 May’ | 7 76 Cons 1st gold 5e_._..-- 1956|M ™| 90 9212 90 Aug'l9 -..-|| 89% 97 
St P & N P gen gold 66__.1923|F A 10153 Aug ‘19 ----'!10153 104!2 E Tenn reorg lien g 56....1933|" 8) -.-- ---- 92 July’19 ....|/| 92 95l& 
_.1923/Q A 100s May’19 10033 100% Ga Midiand ist 36______- 1 A O| 52!2 54 | 52 Jan 19-..-|| 52 52 
St Pau! & Duluth Ist 66..1931|F F 97 Feb ‘19 || 97 982 Ga Pac Ky Ist g 68_.-.-- 1922/3 J] 9614 109!g'10012 Aug ‘19 ----|/10012 101 
gold 48 __._- 8|3 D 78 Dee °18|---- |... -.-. Knoxv & Ohio let g 68...1925|J 3) 97 ----|100 Oct ‘18 ----j/-.-. -.-. 
Wash Cent let gold 48___.1948/Q ™ 371g Der '16)..--Ij_... ..-- Mob & Bir prior lien g 68.1945|\J 4) 85% 97 | 9l!zg Oct "18 ----/|/.._. .... 
Nor Pac Term Co ist g 68..1933/5 J 107'2 10612 1075 Mortgage gold 48...... o45\5 3} 65 70 | 65 Aug’l9-.-.|| 65 65 
Gregon-Wash ist & ref 4s__.1961|3 J 704 3| 69-4 797% Rich & Dan deb Se stmpd_1927|/A ©} 9312 102 | 95% July'19 ....|| 95% 95% 
Pacific Coast Co ist g 5e...1946/3 D R412 8412 88 Rich & Meck Ist g Se... 1948/M M| 68 6912) 69 June’l9 --..|| 69 71 
Pafucah & Ills lst sf 4%48..1955|)5 9 100's Feb 17/----)|___. -... So Car & Ga Ist g 5Se___.- 1919|\@ Nj ---. -.--| 9912 Apr ‘19|----/| 99 100 
Pennsyivania RR ist g 4s_.1923|M N 95% Apr ‘19 957% 95% Virginia Mid Ser D 4-66..1921|M@ 8} 9514 ----/1021!2 June'll ...-|/___. -... 
Consol gold 5#........-- 1919|M § 99's Apr "19 997, 997%, Series E Sa.....-.-.--- 1926/M S| 91% 100 | 96% July’19,...-|| 93!g 96% 
eas eae 1919/Q M 9914 Feb “19 991g 9914 Series F 54.............1926|% 8} 9014 -.../10412 Dec '14,..--j/.._. -... 
Consol gold 4s_......._- 1943|4@ N 87's June’19 87ig 83 aes ae 1936/4 Ni Q1lg 95 July’19|-...|| 96 97 
Consol gold 4s.........- 1948|4 N 84lg 5 83% 8912 Va & So’w'n ist gu 5a_.2003\3 J) 821g 90lg) 81% Sept’ls/-..-/|.... -... 
Consol 4%s_.........-- 1960|F A 93’ 931g 96% year 66..1958|4 O| 70% 75 | 71 May’l9/-..-/| 71 71 
General 4s_........... 1965|3 D 8214 814 89% W O4& W Ist cy gu 48_...1924/F A} 80 -.~-~| 93% Mar’l7|----}/.... -... 
General 5s_.........-.-- 1968/3 OD 90's 8944 9714 || Spokane Internat Ist g 56..1955|\J 3) 72 747s 75'2 Apr ‘19).-.-}) 751g 75ig 
Alleg Val gen guar g 4s__.1942/" 8 87'2 Aug ‘19 paced 8673 8712 || Term Assn of St L ist g 448.1939|A ©} 814 99's) 59 May'l9)...-/| 75 Ollg 
DR RR & B’ge Ist gu 48g 1936/F A 8412 Sept’16) ---||__.. -.-- Ist cons gold Ss_...- 1894-1944/F Aj 93!2 Sale| 9315 9312 93 9812 
Phila Balt & W ist g 4s_.1943)|M WN -| 37'2 Jan °19)-.--|| 8712 8712 refund sf g 46__..... 3 J} 7i'g 74 | 69 Aug’l9;...-|| 69 77 
Sodus Bay & Sou Ist g 54.1924\5 43 5c eS ee eae ee St L M Bridge Ter gu g 64.1930|A ©} -.-. 94%| 92 June’l9|....4 92 92 
Sunbury & Lewis Ist g 48.1936|/J 43 eT ieee ee Texas & Pac Ist ¢ es 3 D;| 89 89's) 90 Aug‘'l9)....|| 871g 93 
U N J RR & Can gen 48_.1944)" 8& 92 Dec '17| ----/|.... -.-- 2nd gold income 5¢_...-_. Mar| 51 ~.-.| 41 Sept’ld|....}}.... ... is 
Pennsylvania Co— jf La Div B L Ist g 5e_..... 1931)3 J) 75 -.--| 86 May'l8}...-.... .... 
Guar Ist gold 4%s_.---- 1021\5 3 97% Aug’'19)..--'| 97  98ig W Min W & N W ist gu 661930/F Aj -.-.- ---- 10612 Nov’04)-_..-}/.... .... 
Registered__......_.-- 1921;\3 3 98 July’19|-.--|| 96% 98 Tol & Obio Cent ist gu 66..1935|\3 3) 39% 96 | 92 Apr'l9)....11 92 92 
Guar 3s coll trust reg A.1937|M $ 7 fev 17)-.--)|.... ---. Western Div ist g 5s_._.- 1935|A ©} 8012 90 | 85'4 Aug‘19)-..-f 8514 87 
Guar 3s col! trust ser B.1941|F A 78 Jan ‘19|-.--|| 78 78 General gold Se_._.. _.---1935)8 D) 70 88!2| 73 July’l9)-..-f| 73 73 
Guar 3} trust etfs C...1942|) © 81% July'17| ---||.-.. -.-- Kan & M Ist gu g 46____- 1990|A O| 73 75 | 70:2 Aug'19|...-|| 70t2 761, 
Guar 3s trust ctfs D...1944/J OD 86% Deo °16)----||.... ---- 24 20-year 5s_........ 1927|5. 3] ---. 96:2) 92 Aug’l9|...-} 88 92 
Guar 15-25-year gold 48_.1931|A O 8612 July’19/..--|| 83% 86% Tol P & W ist gold 46_..... 1917\J 3| -... 50 | 36 ‘19,....|| 36 36 
40-year guar 4s ctfs Ser E.1952)M_ N 851g Feb '19|..--|| 85% 87 Tol St L & W pr lien g 348.1925|3 3) 75!2 Salo) 751g = 75ig 75g 7612 
Cin Leb & Nor gu 4s g-..1942)M WN $2%3 July’19|-...|| 81% 82% 60-year gold 4s___......- 1950|A O| 53 54 | 53 10) 45 56 - 
Ol & Mar ist gu g 4448__.1935|M N 96'4 May'17 ‘2-2||-000 2-2 Coll trust 48 g Ser A....- 1917/F Aj ---. 35 | 1853 Mar’l6)...-.... -.. ‘ 
 & P gen gu 440 ser A.1942/3 J 96% May’18}-.--||.... -.-- Trust co ctfs of deposit... == ---- 20 | 13 Aug *l18|-.--9.... -.. ~ 
Mi zerice B_.._...._--_- 1942\|A 0 et ee eeepere Tor Ham & Buff ist g 48_.h1946\J DB) 65 87!2) 80 Apr ‘17)-..-f_ 22. LLL 
Int reduced to 34s_.1942/A ©O ot ee eee Ulster & Del ist cons g 56..1928|3 D| 80%, 86's) 801s Dee "18)----]_... -... 
Series C 3 48_...-.---- 948'M WN 90's Oot '12/-.--)|_--. ---. Ist refunding g 4s_....... 1952/|A @O} .... ---- 58 Sept’l7|-...-//.... -... 
Series D 3%8__---_--- 1950|F A 8314 Feb ‘17/ ...-|/.... -.-- Union Pacific ist g 4s_...-- 1947\5'  3| 8314 Bale) 8314 8414 8314 80% 
Erie & Pitte gu ¢g3%sB_.1940\3 4 Se. Bet wcaincd étce | okeaesrsinboed 1947)\J 3} -.-. 85%) S512 Oct *18)-...f.... .... 
Beries C_.._....-..-. _.1940)3 3 7914 May'19/}..-.|| 79% 79% 20-year conv 46.......-.. 1927|J| 3) 883% Sale) 83 85 27\| S2 = 80lg 
Gr R & lex istgug4%s.1941|\J J 87 June’l9|....|| 87 87 ist & refunding 4s_._... M 8] 77ig Sale| 7612 77'g| 43/) 761g 831g 
Ohio Connect ist gu 46. _- 2iM $ 8312 Apr ‘1¥/....|| 83!g 831g 10-year perm 66.1928\5 3) 102-4 Sale|102 102%g; 19)|102 106 
Pitte Y & Ash Ist cons 58 1927|M WN 93 May‘l0)...-)|_... -.-. Ore RR & Nav con g 46..1946/3 D| 76i2 77%) 76l2 761g 76\2 386 
Toa WV &Oeu4eA..1931)5 3 ee ge a Eee Ore Short Line Ist g 66...1922;F A| 997% 100%2 100 100 997% 101lg 
Geries B 4s. .-..--- = 92 Deo ’l7 ---0||-2-0 -0-- 1st COORG Gideced 1946\3 3) 93% 95 | 93 93 93 8 OR% 
Series C 46__.....-_-_. 1942;|M $ 88, Bept’l7) ... -\|_.-. -.-- Guar refund 48__...... 1929|J DBD) 825g Sale| 81% 82 88 
PCC &StL gu 4s A..1940/)A O Ollg QDilz) 1} D4 4g Utah & Nor gold 5e....1926'/3. 5| 9353 9614) 941g July’19)....§ 041g 98 
Series B guar__....... 1942|A O} Q1le 96 | 92% Jan iv/....|| 92% 92% Ist extended 46.....1933'3 3) 8253 86 | 89 Feb "18|....§.... .... 
Series C guar_.......- 1042|M / 9112 ....' 99 June’l7/....)/.... ..-. Vandalia cons g 4e Ser A_...1955|)F Aj .... -.-~| 80!2 Apr "19/...-f) 8012 80l2 
Series D 4s guar__.._.- 1945|M W one 905g Aug 19)... | 905g 905s 4a Miarecd 1957|\M WN .... ..-.| 80g June’ls}...-/|/_... .... 
Geries E 34s guar gold_1949'F A wn ee ON ithe tind cbce Vera Crus & P iet gu 4%s.19343 3 -ocn! 36 May’19\....|| 35 35 
* No price Friday latest bid and asked. @ DueJan. ® Due Fed. ¢ DueJune. & Due July. Due Aug. @ DueOct. pDueNov. ¢ Due Des. # Option sale. 
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968 New York Bond Record—Concluded—Page 4 [Vou. 
HY Range 
HY Price "aks Ds Price Pid 
BONDS 3) ‘nose . STOCK EXCHANGE Priday ‘Sines 
N. Y. STOCK EXCHANGE i Frigcy | Benceor ii) & ¥. ST — H ‘Sop s is. 
Week ending Sept 5 ~ Sep 
AskiLow  Bteh| No High BiG Ask |Low High) No.\Low High 
iscellaneous 
Virginian Ist 5s series A...-1962/M N) 8S. -_ aye >, gd PC ry eee rossi 8) 55 61 | 50 Aug'i9 -.-|| 50 67 
Wabesb ist gold s.-.-.--- 1 9IF 1] 85 | 821g 82iei 2! gots go |] Alaska Gold M deb 6eA----1925|M 8| 25 Sale| 25 25 | ~ ill 207% 
24 gold s....-...------ — 2 90 * Aug "18 ‘3 Conv deb 6s series B_----1926/M8 8| 20 24% 2312 2312) + 2/ 2319 35 
Debenture B_----- 1o21|@8 8| “O7% ~=--| 9742 July'10|---2l| O7ig “Si || am'Bo of W Vo Ist b.--. als D| 84° Gale! Baig ~~ "Saiz "30 |"aai “2am 
Ist lien equip # fd ¢ Se--.-192}/84 fo) oes =~ Sept’18|.... Armour & Co ist realest 4348°39/3 Dj 84 Sal 2 BAlz 12 
dot lien 50-75 € verm te---teti|d, 3} 91 -c22| 88% Feb *19|----l| Sag “Séig Fisheries deb sf 6s_--1926/A O| ---. 95t2| 90. eee ee 
Det & Ch Ext ist g 5e.--- 1 “75 80 A "12 Braden Cop M coll tr s f 68.1931 FA 94 95i2 2 94le 921, 

Dee in ent “1o4i|A O| -2-- 66%) 67 Feb ‘19|---cll"67~ “67” || Bush Terminal let 4o------ Ioesls 3] 83° Saad Blis AurIO ----l| BO" Som 
Pol & Ch Div ist ¢ 4a----1941/M i 72'4 July"i9|-22- 32 761 1) pope O} 79% 812] 811g Aug’l9 ----|| 791g 83 
Wash Term! let gu )68---- 10008 4 70 v.| 83 Aug’18|---2||_ 7° 7? Il cnet a Conn RysetSe.,-1927/4 | 40ls----| 58 Mens | 7 83” “80” 
oe end wee os... i ° ‘Bale $612 58 | 6/56 “G3 || Chic Un Stat'n Ist gu4}4sA 1963/3 J] 83, Sale| 83 83 silamie. toe 
West Maryland Ist g 48. --1952)4 me Bale| 92% 4] 92% 100 || Chile Copper 10-yr conv 7a-1923|M N/ 118'2 Sale37i2 119 | 11,105% 128 
Woe Nv ape ine Oona R 12° pes is Becta art pei sony ear alm O| Sus Sol 90° 81.) $0) a oe. 

G88 BWoccccncccese core ° atin a ws v 68 ser A__. j 
Inoomse 58--—---------- 91943) Now| -=-— --.-| 30 O** a2ie| 9 aity “6% || Computing-Tab-Recet Gs-.1941|3, 3| 88 Sale| 88 83'| I 82% 89 
Western Fee tet ous & o.oo O| 9il2 95 | 96 July’19|-.-- ‘ Granby Cons M 8 & P con 6s A 28/8 " 4 o~ = ens a 
Sere ings foe tele lag -aai  ese | aa can | rmeem ois He el Ss ial 
ee “58” “Gate 5) S62 “6a Marine 6 f 68.-- . 
eincctesarns-tgaght $| on St] surta|..o] Sot uy || Monass Tommie bea’-—-tgagt 9) 8° Sel so" ,| 31] 5 "Son 
Bist 40. 6 June’ aeees — 75 76 8 a "14 a Eee 
Winston-Salem 8 B Ist 48..1960/J Ji 671g 74% orris NY) 4se0r3.21966/A ©| -.-. ----| 83 Aor ||---- aa 
Wis Cent 60-7r Ist gen 4e--“1949}3 9 68 78%5| 76% June'19|----|| 9214 97 || Miezocpcar Gu sorioe 8.-2.1983|3. | -a---sc-| 94 Junei6 a ees 
ara deci ata ama cb: facia NY Dock 50-yr let g4e_---1951/F Al ---- 70 | 69 | 69) 1) 68 72 
Falls Power lat 58.. . Bic ie 1017, 
Street Rallwa exis Winsere 2G 1932/A ©} 100:2 101%'100!2  100%2 10012 101% 
sons Fae 6 i. -s S ae a5 Aug'is x 43 63 || Ning Lock & O Pow let be. -s0seiee BS 8 ~5--| Se va J a oe 
ist refund conv ¢ --s “75ig Sale|: 751 7 4175 86 Nor Statee Power 25-yr 58 A 1941 . 1 911 
7% secured notes..h1921)5 3) 75's : La F ist 6e.1943|F A| 89% ---.| 902 901 89 2 
Gartifisates of deposit..-----|-.-<] ---- 74, | fae Auetel----| Ta 78, |! Ontario Power NF B43lF Al 89 So's | 20g 1) 89 Site 
See ea tee na ba 1916 1041/3" ~3| 22. 92°| 92° Dee *ka|----||2* |”? | Pan-AmPoce'Trist convés 1027/3 | 0. -exn pom © Oa \e wk ts 
BK City 1st cons 5s-- ---- 90 | 80 Mayl8|----|| ~~ “~~~ Pub Serv Corp N J gen 5e..1959 8 , 96 
Bk Q Co & 8 con gu g 56.-1941/M N| ---- 101 Mar'ial.\"""* 7-77 _ Cop ist conv 68..1925|M M| 9312 ____ Aug’19 -- 91 
Bhiya Q Oo 4 8 1st s-..-198112 3} -=-- - 2 * =<... 3s Jen 1 wee or Ist 58..1939|3 3| 91 ----| 90% July’l9\--.-|| 90 95 
Bklyn Un El lat g 460---1960/F A) 73% 74s) 74 Aug. 19)----| 73 7014 || witson& Co let 25-yrefee.io41|A O| 99% Sale| 93% 9914 132 | Sot 101% 
one 2S... ae: uly’19 10-yr conv # f 68 71928|3 ©| 97% Sale| 974 98 951g 104% 
Kings County E ist g 48..1949/F Aj .... > ae cer Asm = 4 yr conv sf 6a....... | 
Stamped Guat te---.-- 7.3 40 une’19|----|| 50 55 || Manufacturing & Industrial u Jl Sta oh 
outcago Rye ist ba-0 19278 Al “72% 74 | 721 73%2| 15] Tite Bt Am Agric Chem ist ¢ Ss.-..1928}4 @| 95s 9712 97, 97!) 7) 97, 101 
Cen ey ee eee tests | 73 807] 77 SulyaBl-c-c| oe Am Got Oil debentars 6a---1981\m N) 83 80 | 89° Augig)----|| 7. 90% 
4Ks_- Hide & L lst sf g Se_-.-- oe "76 93 
United Ist cons ¢ 4348--1932/3 3) 7212 75 | 744 744) 1) 72 Biz || Am "47\A Ol 85 841285 le 
Ft Smith cae Ss Eee. | ies ae ot, 7am al 62 “a 65 Am Tobacco 40-year g 68...1944) | 119 ..-- "a" Aug 19 ---;' 119 119% 
Sud & Manhat 5s ser A-.-- Sale 1 8 ee Mee 1951\F A aneiaidl 
MY & Josey tet 80-2. i9sz| “al -1-- 90°| 90° May't9l----| 90 pons } am writ te Paper of Y-as---1900)3 ) (pee auowes 88% 58% ‘| 5 90s 
rerboro Metron coll 43461966/A O| “35” Gale| 314 B3%| 125 S7m asc || “let bs cele of deposit |. no| ---- ----| 9018 July’19|---- 2? 
“deen i... 33 Sale| 32° 33°| 8 29% 414 || Baldw Loco Works lst 6e.-1940)M8 N) ---- ----|100% | 100% -— i. 
tap Tran let 58. _1066 v3 ig 662] 132) 64 751g || Cent Foundry ist s f 6s_.--1931 2 “53! 
Interboro Rap Tran ist 5s..1966|/3 J| 66% Sale hg 68 rT on Gent Leather 20-year g 66..1925|A O| 96% Sal 97 981g 
Manhat Ry (N Y) cons g 4s-1900/A 0) 68 Sale i oe Te FO poy: - 221951|F A| 74 80 | 7312 Dee ‘18|----||_._. -..- 
Stam -exempt_...- 990}A OO} 68 72 | 68 oy 88 2 BSOk SONS § MS --ocee- M N/| 100g 10112:1001g Aug’l9)----'| 991g 101 
eerie ame | meri] | Cortes ees fe tame Bl ee ies See 
Metropolitan Street Ba | ey 1927\|A © "19|---- 
Simavana tak | 2 28 MMe g | ervececc ie ie 8) dese | fy MEI | ge Se 
7 “G 1 1936 anne wee 
Lex Av & P F ist gug 5e..1993|M 8) 62 68 ome ' 621g 74 p very these Aad tage oasie al 70-74 75 Aug’l9|\----|| 71% i 
Met W 8 El (Chic) Ist g 48--1938)F A) ---- ---- 1001g June’17} ----|/|"~~~ ~~~~ Debenture 58.........-- 1952|M $/| 96% Sale| 96%, 961 9633 
Millw Elec Ry & Lt cons g 56 1926)F A} ........ 811g Deo '18|----||.-~~ ~~~" Ingersoll-Rand ist Be...... 1935|3 J| ..-. ----| 96 Nov’l8s wo-Gllega- -sa= 
Semen ttn Taber cies 3 Wc. Saal Oe ee dt nee ee =a93alme wy] “BH G3) sare a | 1) Fea “ae 
lo -<—<<=< Si heal ft Pee 46 core F } 
Pale a ye ee eee at eS G3 || ‘tet a rete conv SeeerA-toay|_- .| 89 87 Aug19)--;7!1 854 90, 
NY Municip Ry ist sf 5s A 1966|3 3) -._. 4 Liggett & Myers Tobso 7e--1944|A @| 111 Sale110 ~ 112%| 10 110 33% 
wY Rys let R E & ref 48_._.1942 3 J Yo 38 CoP mee ea 1951 IF A 90 91 9012 1 90 113% 
Certificates ot deposit -.-.-- - soa} 40 lite 13 Loriliard Go (P) 7e.....2..1944A | 110 113 [111 111 (109% 
30-year adj inc 58... .... @1942/A 13 eel AS” Aer aGlanncll see 1ei2 |] Lectiard Co CP 70....-- -1951/F A} 90 9114) 90 Aug’l9|----|| 90 94 
Sees et epee easier “ial “és Grin "65 Nat Enam & Stampg Ist 5e.1920|3 D| 96 981g) 96 Aug’'ly|----| 9 98 
} BALD 7 teed a | 75% Aug’19 Nat Starch 20-year deb 58.-1930)J 3} 9312 -.--| 94 Aug 18)----!|_--. «= 
by Pt pn i nee BS i National Tube ist 68... ._- 1942|M N -<-=| 9512 95s) S| 93% 9012 
wy Ay Ah a ee oo N ¥ Air Brake lst conv 3_-1928|M N| 101 103 |101%s 1101's) 2| 9612 103 
rye oe 95° July’17 Pierce Oli 5-year conv 66_.¢1920|J ©) 103!2 120 |108!2 110 127, 10044 145 
Oe ne ee B--Se 5 ep 30 1021g Mar’12 10-year conv deb 68.....h1924/3 3) 105 104:2 105 || 88% 112 
Thea ace  oe-- 0013 3] 53” Sale| 63 53 Sinelatr Ol! & Refining— 119|----!| 984 15212 
feonmeie. 2.2 1900/A © 341g Sale| 3312 34% Ist 8 f 7s 1920 warrants attech|F Oh nn-6 «tee 12312 ans 19)----| os 100 
Frity By k Uk tori ba-c923)a O| “Oi” ‘ov| O54 Aug's Standard Milling Tat be. -1090/M Ml Gi” “G2| 91° Augi9)--;| 9196 
y me , 
Undergr of London 44s... -1933)5 J 70 96ig 4 rae. hy tues ean tee a 5} 831g 8912! 31's Aug'i9 ----|| 81lg 89 
Ge... -- =~ ~~. + oe , Stam i ge ees Dec '18|----||.-_. ---= 
Ged ee ecen lcs ol as” oe | bos Bee Calon Ol Co of Cal ist ba_21931/3 3| 04% “Oa! O42 Aug’ 19)-~-3'| 03% 94ie 
Oe es &----8008! 5| bo | 50 dune? US Realty & I conv debg 561924\J 3) 76% Sale| 76!2 77 + 
= Se Oe i ---- eee Ol “Sin sou! S8%e Auris U 8 Rubber 5-year sec 78...1923|3 | 1042 Sale 10412 10412, | 1 |102% 104% 
United Ris Sen Pref te...1037|A 0} Sits 33%, S3is Aug Aye feed ~ Bale) 36 87 | 123) 85%, 
eae te tp ew -n-- “> =| "gr" 33°] sits aug'lé U 8 Smelt Ref & M conv 66-1926|F A 101-4 104 nee Ang 18\---2i) Ss ee 
» yt AR hee ie eee A Va-Caro Chem ist 15-yr 68.1923,J D, 9615 Sale 952 96's ;! don 104 
Va Ry & Pow lat & ref 6a... i1034(3 won-- 16%) 7 Sune die "21924 | 102 103 |102is Aug’19 ----!/100% 104 
West Electric Ist 5e Dec_...1922|5 J} 96% 97'4| 971g 9753 9914 
tanta GL Co Ist g ben 1047/3 DI 95% 103 Sept’l5 ---- ‘ 
Atlanta st g 5e...- 4 -2—- 15 ---"||-- 2. ~~ : 
Ctacin Gast Kies iotaret so 19s6/A. Ol --- --*| 93 July'19,----|| 95 03. || Botnecanictectet sen 192619 3] 97%___-| 96% Aug’ 10 ---5|| O5ig 971s 
Cincin Gas & Elec Ist&ref 58 1956;A O weet geet ae a 7-49 se 5 - iy F Ist & ret 5e guar A_......1942/@8 N| 87% 9ilz| 8812 882 53| 34 
Columbia G & E ist 58... . - 1 oe eS eee oe 20-yr p m & imp af bs..-1936|5 J| 36 Sale| 86 80 891g 
Columbus Gas mys ww Range Z 156%; “Gatel 1004 10014! 190 1 Buff 2 Tron 6 Se... .1932|3 D} “55° 91%, 9312 Juiy'18 ened S8tg se 
Vv cece Sale { »!' 05 7 3 oases “cee 
Cons Gas ELAP of Balt S-yr 66'21/M M4) 9712 100 | 98 ris - SSE oe 50-2 ea Gh cess co 0/808 Des Ib ceedings one - 
pn en Toe oR Og eae a i $4" 96s || Golo F& 1 Co gonel be ..19431® A| 90% 92 "| 90% age 5 ee 
“yey 5 Sn iipeol he + cae te 94° | 93% "9344! 20/93 94° |] Col Indus tet & coll be gu..1934\F A oo 2 je Sa --n9 = = 
eer A__..__. ---- "1 ian. 3 oD 2 oz 
Eq G LN Y lst cons g 5s.-1932/M 8) .-. ---. 2 re isi “2 ~"lieene 2--- eee Dee Sees e-as D| ---- ----| 98 Feb "19----'| 95 98% 
Gas & Elec Berg Co c g 58__1949)3 D| .... 38% 88 A 19. = 567 “347 ae sens ices -1940/\A O 854 851g) 8514 85le 12 82% 86% 
ty i A dll iA he 90% || Indians Steel Let Se----72.21952|M N) 95 Bale) 95 954 95 ¥8iz 
S Co Ges lst ¢ Se... -1940108 NM) 924 .... 9212 May’19\----|| 9212 921 Jett & Clear C & I 24 5s___-1926/3 D| 96 ~.-./_.. elrenn|]ennn «== - 
Sines Soa ys saya S| te" oa] So" Aneil----| 2" $2" || thnecamatea ineea-teas|a O| Sen OF" GF” Kagia saa” He 
€ Ss....- 7. oo 119'---- 2H ms 2 2 2 
ENrchase money 60. .... in oo les Amis “2-|| 90" Os || aatdvale Stee a Oconee? Gslose|M $| 87% Gale| 87 87i2, 7| 86 91 
Convertible deb 60... . -- ioe 8 8 fee 80 0 719% 84 Pleasant Val Coal istef5e_.1928|\J 3) 80%2 -.--/..-. _..._. |r-e-||---- enn 
Ges Lot St Lael aust Gersela Ol s0%] 08 Ausaol----|| gee or || FecthtionGomernnetse ise 3” a5"|8S" Saasidl---- 87y 88i2 
Milwoukeo Gas L ist ae, 107i N| “aig 90°] 88% July’ ‘19|----|| 874 89 || Repub I & 8 10-30-yr 5esf-1940/A O| 94 94's) 04 Aug'l9 ----/| 922 96\ 
aukee Gas «eco Pie x J Coe ar’ cocce 
Route ete ils 8) “ais we [Me els [aan a” || Peete S| sl a MS ae 
6 &S..--- Ni i Sale| 997. 9938 
Purchase money g 4s.....1949'F A| 68% 70 | 70 tress are = a A Gioes|M fae rer 1001g Aug’l9 ----|] 991, 10013 
Ed Elec Ili ist cons g 5e..1995|J J) ---- .... Ne ae, er. er ete 
NY&Q El L&aP cedar ot ae a i A} 81 89 BAU ET) -°-" cco cove * ““j953\3 3} 55 70, 70 Mar'i9)--..; 70 70 
we wt te N| 90% Sale 90 4 91's a7 897 ose Va tron Coal & Coke ist g 56 1949|M1 8) 84's 85!2) S4'g 84g 3 87% 
Pacific G & E gen & ref 58..1942|3 J) 8553 Sale| 84% 85% 84 . oh & Toten! 
Pac Pow & Lt Ist & ref 20-yr 82 1Q'eene| 92 88 am Telop & Tel coll tr 4e_..1920|3 58} 821g Sale| Silz 82i2 24) 801g 86 
Pat @ Passaic a Else” “Hoagie 6] 2222 hn00 Suly'17|----| ol Sep igaee: 1936\" 8} “3z- &4| 80 May'19)---7| 7 80 
e ----1040/)M Gi .... ..--. ant 6 441 | Seinen .---1933|M 8 2 
beh le RR ny Ba | 20°7 temp coll tr ba 7.219461 ©] 87 Gale| 86 8 | 242| aouk oe 
aa ee on -- =e: 1s7/s, 3}. be | 88" Suly'i9|----|| 85" Bs 7-year convertible 66.....1925|F A| 100% Sale\100% 101% 137,100 1043. 
ee cece cae eons Ge reere® & .-.. 98 Ape t7|2-- Cent Dist Tel 1st 30-yr 5a_.1943|3 BD] 96% 97% 9614 Auz'l¥----/| 96 9813 
Con G Co of Ch Ist gu g 561936/J_ 3) -... 94 |100 + ol 17 as pnt teint Commercial Cable Ist g 48_.2397/Q 3} 65% ....| 73 Nov'l7 ----'|__.. .... 
ind Nat Gas & Oil 30-yr 6e1936/M NM} ---. ..../ 89 Mar'l?| ----|/- =. petal Cable tet 6 40... as fo nr at 
fiadelphia Co cour ¢ 60..19241M |: G01; “Oia! OL ‘AugI9I----|| Of O8 || Cums'T aT ist cca Be.z_1997|3 3] “Oita “Siig! 928 “Ang'l0 --22'|"aaia “64 
same Gas 4 Gi conv et Ge-.1936|3, @| 91° Saiz] Oils Aur'id|----] Sits So%e |] eretoneTaesbeas teres. -tossla |e? Soni $a? aeasnn 22] ome OF 
Stand Gas & El conv sf 6s_.1926|\J OB] 91 93lz we saeena7 ainsi Q Mich State Teleph lst 56 _.1924/F Al 80 82%) 851g Aug’l9 ----|| 351g 92t2 
Syracuse Lighting let g Se 1951/3 D) -._. -... 70 Nov’l8\.... Seer © N Y & N J Telephone 56 g_.1920M N| 98's ----| 98!g Apr "19 --.-|| 981g 981g 
Syracuse Light & Power Se -1954|3 3} 74's -.-. TY 4 pate peril N Y Telep ist & genef4%e 1939|M N| 86 85% 8612) 20) 8453 Bll 
See ee tan One. ---tem SF ---- ---- 90 Mar’l9|----|| 90. 92° 30-yr deben s f 68 _..Feb 1949|-.-.| 98% Sale 98% 9012 74) 98% 101g 
Refunding @ extension tactoasioa Ni .--= | 82 Suly'l9|---cl| 6282 || Puciotola Tet tet fax oa7id” “3| So's Ole So Auris | gore poe 
Gated Wades tteteen teens 3) oii, ‘dass 97'2 971 94 98 |] South Bell Tel & T Ist ef 6e.1941\3 J| 57 Sale 85's 87 | 16 85 93lg 
Pow ster te. ieaale ease S5%! B7ls a 85 90 West Union coll tr cur 58..-1938)3 J| S87i2 83's! 83% Aug’l® ----)| 88% 94 
Quen Geek & Picess...19003 3] of” tno1 sumritience Fund & real eat « 4%48..--1960/M N| Sil 88ie 87° Aug'l9 -- : 85i2 92 
*: .* "19|----|| 90 90" ---- 2041/89 N] .... __ 20112 Bept'17)-.--||.... 2. 
Gas & Elec ref Se __-1957|J. 3| 87 90 | 90 Feb ‘19|-.-- 90 90 Mut Un Tel gu ext be __- ---||-°-- ---- 
See 5s....1950) DB] 86 88 | 90 May’l9-.--|} 90 92 !! Northwest Tei gu4ieg..1934J J) _-..___- 94 Nov'lé6). mae 
“No price Friday: latest bid and asked. ¢ Due Jan. Due April. « Due May. g Due June. 4 Due July. t Due Aug. 0 Due Oct. p Due Nov ¢ Die Vac 8 Option sale. 
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8H ARB PRICBS—NOT PER CENTUM PRICES. aris Oo KS Range Since Jan. 1. Benes fer pees 
Saturday | Monday | Tuesday | W Thursday , Friday | Week EXCHANGE 
Aug. 30. | Sept. 1. | Sept. 2. Sept. 3 | Sept. 4. | Sept. 5. | Shares. Lowest Highest Lowest Highest 
Ra 
: ; z123 123%! 122 122 | 493 123 | 124 124 102|Boston & Albany .....__- 100) 122 Sept 3} 145 Apr 3)| 12213 Apr 368 a 
|b 1 SS ee ee ete pa 1) AMES) GY SEES) Bia Beal 52 Row 
caste 06. |.*ente 66 | LAM See OO Au s19| ----2,{Boston & Lowell---------100| 85 Feb 8} 95 Jan 3|| 80  July| 104 Nov 
PE Lh SS 8 | ee es Sr eee tel 3 feel seemed ee ee 
“aR is ak ie pee ile 139 AUS -19| ..--.-|Boston & Providence-----100| 135 Augi2| 168 Jan 6|| 150 Apr| 170 Aus 
: : ES 3 Oe aE ee eee meek) RE EO. SRF oe ek 2 pt an June 
i ‘ ee © Ee 20 “Tes sule 18 ie ------ Bost & Wore Elec 18 Junel3} 30 Feb 25 J 30% Nov 
: : o1na” *134° seems Chie June Ry & U8 ¥.-.-100 134 Aprl7| 135 Jan 4/| 138 July| 147 Apr 
132 136 |*134 136 Last Sale 134 June’l9 Apr 
: H 86 86 | 86 86 | sg5 96 | 87 40 LEER 84 Feb13} 90 Junel0|| 82%2 Apr) %5ls 
‘ ‘ A et Bee Auer ns--<s Concord & Mont elas 4-100 61 Apr30| 77 Jan 6|| 73 Nov) 80 Feb 
: ' *100 108 |*i00 108 C—. Shas: Connecticut River...____ 107 June 5| 115 Apr 9|| 104 Feb| 125 Nov 
: : ~~ — = ” Last Sale 110 Aug.'19 33) Fitchburg pref......_____ 50 Aug 5| 58 Jan 2 53 Jan| 66 Jan 
' H sigue 106 #10412 106 a 98 el ie June’19| ------ Georgia Ry & Elec stampd.100| 99% Marl5| 110 June24|| 106 Sept| 116% Jan 
: : *72ig 75 | *7212 75 Last Sale 7212 Aug.’19| ------ Do Retiiticcckcees 70 Mari5| 7812 July29|| 70 Oct; 81 Feb 
*70 73'|*70 73 | Yast Sale 74% Aug’19| ------ Maine Central _________- 731g Aug 9} 83 Jan 6|| 771gJune| 88 Nov 
‘ : 33 33%| 33 3312) 39 3212 32 32le 451|N Y N H & Hartford_____ 100) 25% Feb13| 40% July29|| 27 Feb) 46 
' ' *89 #39 Sale 9912 Aug.’19| ------ orthern New Hampshire.100} 88 Mayl0| 9912 Aug 6|| 84 Oct] 95 Nov 
' ‘ eee ta — : Sale 100 Aug'19| ------ Norwich & Worcester pref_ 100 4 Maril| 101 Apri5|| 95 Jan 100%g Nov 
‘ ' #92 94 | #90 «94 94 94 | 92 94 4\Old Colony............. Aug22} 105 Jan 3|| 881g June) 1121, — 
: : *18 20 | *17 29 Last Sale 175, Aug."19| ------|ssUtland pref_._....._... 17% Augl8; 23 May27|| 20 Jan) 26 
' ° *88 95 | *88le 95 Sale 37 Aug.’19 wortas Peer ee ene cteaette..188 -100 pr nett 1 Janis 4 oe b= Oct 
: Allg Allg) *4112 42%) +42 42%) 42 42 | [co| West kind Street....._._. Apr July 
*49l2 _..-| *4912 __..| 49%, 49% 4912 4912 160; Do  pref............. 30 491g Marl3| 68 Junel3|| 47 Jan| 62 Apr 
| Amer eommasis Sarvs 25] 55¢ Jan 2) 2 40 July} _2lg Mar 
: ; 100 . an Augi4|| . 
mn 61 6 See, ee pe satencboreen 50| 212 Apr 8| 9% Augial| 4 16% Mar 
; 101 10238) 10012 1024s) 1499 cae ott 10012 10112| 2-221)Amer Telep & Teleg_____- 100} 97 Augl4) 10812 May27}| 90% Aug] 100%, A 
130 130 |*126 130 | j26t2 1261s) 0” 25|Amoskeag Man ----| 79 Febi5/ 145 Julyi2|| 60! Jan| 92 Nov 
; *80 82 | 80 80 | ego si | “adi, 80%) 180] Do _ pref.........__ 222. 7812 Jan 9| 84 Mar22|| 76 Jan) 82 June 
; - *19 21) *19 21 Last Sale 21 Aue 96 <0++-- Anglo-AmCommlCorp-nopar| 19 Aug25| 241g July25||..--. ----|- seas alii 
: ' *20 2212! "20 22121 Fast Sale21 Aug’l9| ---=-- Art Metal Construc Inc_.. 10} 171g Jan21| 221gMay 5|| 11 Feb/ 219 Deo 
11 it | 10% 11 | yom 11 | 10% il 615 Prod & Refg_... 10} 10 Junel6| 131g May19|| -....---| ---- «<< 
‘ 8, 85s| #814 Sit ga Ott *St9| 4.620|Century Steel ot Amer Ine. 10] 712 Aug22| 151 Marl7|| “idl May| i4% Deo 
\ ; *13 1312} 1312 1412} 45° 15 | 441s 1419] 1,545 Portland t-. 10} 10 Mar26| 18%May 6|| 111g Nov! 171s - 
: ' *61g 612] *6ig 612) Fast on Ct eee East Boston Land-_..... 10) 4ig Jan 4 6% Junel9 4 Jan) 5%May 
: : 17 17 | *16% 17 | e161. 17 | 15 16 147| Eastern SS Lines Inc_____ 25 Jan22| 191g July26 6 Nov} 13 Mar 
*60 66 | 60 66 | Last Salego Aug.'19| ------ NE css. —ab 100] 39 April] 75° July26| 39 Oct Mar 
‘ 149 149 | 149 149 ley45 147 | 148 148 18|Edison Electric Ilium _____ 100) 147 Aug26| 172 Jan 2|| 134 June 186 Nov 
' : 7812 79 78 7812 7g 78 75% 76 236) Fairbanks Company--___-__ 25) 521g Jan21; 84 July28|| 27igJune| 64% Nov 
: : 31 31 | *31 32 | 39% 3112) 31° 31 190|Gorton-Pew Fisheries _____ 28 April) 38 Mayl7|| 27 Aug} 35 
41 42 | 41 41%2| gos 40%! 41 41%|  785|Gray & Davis Inc_______~ 25| 39's Augl8| 52 Mayl9||...--_--- Sigs Bate 
' Last Sile Sie Aug.19) ------ Internat ButtonholeSM.. 10' 3i2 Aug29| 41gJunel2| 31g Mar Aug 
: : “és “61S “Sl ws ef 's 8 425 Portland Cement. 10, 44 Mar26 May 6)| 41g Oct oot 
25 25 | 25 25 | «25 26 2 nee 60, 18 Jan 4) 28 May 6|| 12 Apr| 23 Nov 
. ‘ 1 p= viet, 630) Internat ucts_____ no par ro | pees Baye yer a 
rs “Im “ta| “ht “ha| 472 472) 472 48.) 1 O56|istand Oll & Trans Gorp_- 10) 6 Jan 2) 9% Web20|| “ity Aue Deo 
< ‘ *9 91s} *9 9lg on 91 om 935 120|Loew’s Theatres__._____. 85g Feb10} 11 Jani5 7%June| 10 4 
a Q5ig 9512] $06 961g| oon” g6it| eon” ost 25|Meokiwain (WH) ist pret100| 90° Jani] 99 wanael| se Bepe| 98 Mov 
Q 701 : ®| —- 130|Massachusetts Gas Cos..-100) 70 Aug 8| 86 Jan 9|| 277% Jan| 91% Nov 
a : Bete OBtel oe] 20M 70Ml 70% 71 35| Do pref............. 00| 63 July30| 71 Jani3|| 62 June| 71 Nov 
4 &  leiaa 144 |2140 142 e153? ,93'2| “63 632 8|Mergenthaler Linotype-.-100, 130 “Feb10| 149 Junei8|| 107 June| 147 Nov 
a 1 56057 55 an ot 7, 745|Mexican Investment Inc_-. 10| 53 Augi9| 72 ‘July17||...-- ---- oonee one 
Last Sale3Q Aug.’19| ------ Do pref............. B... 30 July 1) 33% Julyi1||----- ---. oneee ooe- 
z 8 “Bais HA) “34 35°] ga 35 "a3 ate {or|Now England Telephone. 200] 881s Auszel oe” Mae 10l\” “aap Jaiy|” 100% “Oot 
177|New Englan ephone-. 2 Aug ar 2 
e a ~ ie oe oe ee ee 61|Pacific Mills........._..-.. 145° Feb24| 188 Suly17 160 Nov 
4 < 3912 40%3| 4012 4114! 391. 41 | “381, 397% 9,650 Parish &Bingham Corp- no par 4 Aussi aie Sept 3 “Si “keel "ie" “Be 
a ” *97 98 | *97 98 | “Last Sale'g5, Aug.'19 ------ G) pref... _. an 
| *15 152 *15 15!) Fast Sale\i5 | Aug’19 ------ Reece Button-Hole...... 10} 14 Jan 3| 16 Mayl5|| 11 Jan| 13% Mar 
| a Aitg 4112) 41% 41%! 42 4212] “411g 421g\ 6,500)/Root & Van Dervoort Class A| 35° July 1) 43° Julyl0|| ---.----] --- = -=-- 
= re . * . 915|Stewart Mfg Corporation....| 321g Jan23| 5412 July14|| 27 Oct) 411g Nov 
Q 50 = 50l2 50lg 50l4) 49% 51 491, 50lg 1460 Aug 
a mn 14234 144% 144 14434 444 145 | | as a aa were renn-e---- = Ate = Le be as 
} ° Sia “am! Sty dal O72 68 | == -- | Sl Salom Copper L&ia=.-72 25| 50 May 7] Bia gene 2|| 450 Deol G00 Mar 
al _ am mm Stel i. a 8 1,| 3,696|United poy Mach Corp.. 25, 44 Janl3| 55 May 6|| 381g July| 481g May 
o 2 | = re so, 5S So s yi “ae orig 25) 261g Jan 2} 31 Jan25|| 24% Aug) 261g May 
. via, Able! uote tet) ee 32,| 22 3T ol Oil Fields. 5| 7% Jan21| 18 july 8\| 6+ Jan| 9 Nov 
1544 15% 15% 1614) 16 16%) 16 16%4| 7,598|/ Ventura ‘Consol Oil * y 
~ a 18% 187g 185g 18% 193, 183 . 861| Waldorf System Inc___.-- 10| 16 Mayl9| 2113 Julyi0)| .......-| -----<-- 
‘ | 19 8619 28 Aug26| 38 junel6||.........|----- ---- 
) o #28 30 | 30 30 | 39° 32 | +39 ©32 35|Waltham Watch..._..-_- ug2 unel6||_~... - 
Z 211 2124! 2ilg 215 le 211 175|Walworth Manufacturing. 20) 17 Mar24) 25 Julv24 17 Nov| 25 Sept 
4 < . 17 77° g01 ant od 79° Reese Per 52|Warren Bros............ 15 Febl4 July14 9 Feb} 121g Feb 
S = 63 «70 | *68 «70 pid 69 | 69 6 14| Do Ist pref_.____.__- 100} 37 Jan 2 7alaMay 2 2|| 35 Dee Apr 
e 'e) sag Sent 79 Last Salelgg Aug.’19. ------ Do 2d pref.__...-..- 1 38 Jan23 July16}|..... -.-- ES re 
* Mining 
- Jan 
a Adventure Consolidated... 25 Apr22| 21 July25 igJune| 1% 
. as en ol 3 ce 8 eee 25| “621g Mar22| 91 July29|| 69  Dec| 86 Nov 
a *50 .75) 95 95 « yi 85|°-* 50.80} 100 Algoma Mining--......- 25} 10c Apr30} 1% July30 15 July| .45 May 
: L *42 43 | +43 «444 | 44 44:1 4444 PTX ee a 25| 33lgMay 1; 52 July28|| 401, Dec RE 
ps ° 151g 1514) 1514 1514) 4519 151 15 151 470| Arizona Commercial_-..... 5| 10% Feb28| 18 July30 11 Jan) 1 . ons 
- & #314 9 _ 82 9 y 9° = rte 25'Bingham Mines__....---- 10| 7 Apr 9} 10!gMayi2/'- 9 Nov) 10% aad 
e L + 50 , .60 aa o 5, Butte-Balaklava Copper... 10) 20c J | 90c¢ Mayl4 .20 Oct 48 ~ 
ar ' 420 420 cy 420 | 420 420 | 420 420 82'Calumet & Hecla ......-- 25| 350 Mari4| 480 July17|; 425 Dec| 470 
[Eb  ] BC a8 | Bk ay Sites | “tte “Spe) ag caren ts Gee ab] Mall 5° Seboal| “ioc dual “16 HS 
“iu BA 18 sa "E32 Ste] 2? 23%]  636\Copper Range Co.--..-.. 25| 39 Mar 6| 62 July28|| 40 Dec| 61%, Nov 
} : *2i9 3 *2le lant Sale\23 e Aug "19 ee a eae 20 2 Maril 3% Mayl4 1lg Apr 8% Mar 
fb | BEA) BF age Si ieee | pas perc oa Sopeecaacn- to) gS bende) SAmzG] SS el 1S” Mew 
' : be ? u SAY 
ro % 6 Bal Yn _ es — 4-100| Franklin RR a TE 25 13g May 9 6%4 July26 3 June 6 ; 
*7 : 74 74 74) #7 . 7 *6le 714 305 Hancock Consolidated... 25 4 May 1 912 July2s 4% Dec; 10!g Jan 
‘ *5| 0 Sigl °H—CiC«S Tg’) SCM] «= 4%qSC«*SS|:C«dO7O|HRlvetia -.............. 25| 20c Feb 20} 7%May21\| 15¢ Mar _ 
' *114 Ile) *ity Mg! Last Sale|1%, Aug.’19| ------ Indiana Mining. ...-.---. 25| 60c Mar 8| 2 July26 40 July 2. 
: 47 : 4812 4814 49 | #47%, 4845 8 48. 347 —— Seekers E ‘ be Amis See —— 447%, ee wd 
[Eis es Fhe A) te a) Sg 8) giana mera cioeee ooo ge a “betes! “S* Jenl "ee oe 
; - ! 1 925|\ Kerr 0. wcccccccece-o 
‘ ‘ ona : otat | Last re Ra "9 ait oo Keweenaw Copper___..--. 25| 99ce Mar 4) 2%8 July31 .80 Sept 1% ateg 
7 i: | Gul sg Ol Ge Gil py eee | 3 ital peseual| §* bes Shae 
' ! 35|La Salle Copper__.___--. 
3 319! “3 3g Last Sale 3% Aug a js Te bo eagle f Mine_..... of ae Assae 1s ey 4 —_ : _— 
H ' * 2 265|\Mass Consol.....------- 
ms i Oe oe me Le ait oa| | 1,770/Mayflower-Oid Golony... 25, 2 Jani3| 13%June 2|| 65 Mar| 41g Nov 
ie 98] 0° OM] 68 onl 69° onl 61:420\Michigan... .........--- 2 iit Bev24) 10 suty26|) 40 June| 444 Oct 
‘ 1 ; ‘ Ole al: SEP Esa nbvitnnnnee ons 25 y 2 
: : = 4 3 = ea e *. Lh. ot yt Aradian Copper-.-.-- 25) 1 Mar 8 Sls July28 14 Aug July 
: 2512 26 ' 26 2612 28 26 25%, 2614] 1,561|New Cornelia Copper_-... 5| 14% Mar 5) 294 July3l eer ae a 
il ’ 11 | *1012 11 | #1010 11 | *10%e 11 50 New Idria Guanine. 5| 61g May 2} 1212 July31 9% Dec 7 ; 
(| |e. 20 | 18° 18 | 918° I8te! #18 18s 10|New River Company ----- 100 sae pebit 20's May23 13, Aus 20 jee 
lia" fou! 10 10 10%, Sie 78 Aug.'19 "319 Iwipissing Mines__.-.---- 5, 8g Jani6| 13l¢Mayl2\| 8*¢ Jan 97s Apr 
‘ 15i2 1512 16 16 | 16° 16 | 1512 15%| 325) [orth PED ono -onee =n aS phe at July30, = pel See 
‘ ° ag - ’ | Eee 
Se a ee ae 25, 75¢ Mari6| 4% IgJune| 1% Deo 
' 4a? 41°] a2. 42 | 43” 43 “42 “aa | —188'08a Dominion Co-------- 25, 30! Mar 5 5212 July28) a2 Dec} Abie Ja 
: ' 5 ae > LS la ctacesbbea 
; “181 20 =18ls 20 Chest Sue isis Aug 1 _.----|Pond Cresk Goal Ness ae 10, 12% Feb 8) 2112 Julyas) 12% Dec| 20% we 
n° 71 | *70 721/471 + 73 *70 72 SE ich ottibkocusieecs 25, 62 Mar22| 83 July28!/| 569 Dec| 78 May 
‘ 1 61] 62 62| 62 62] 61 61 90 St Mary's Mineral Land. 25| 40 Mar 4) 75 July29| 38 Dec| 57 Jan 
: ' a 22 2ile 22 22 22 525 Seneca Copper Corp.-_.no par ¢. ae = jenae! ba Jap > ee 
‘ ig} 3) 285: @hanno0a ......-<-c2e---= 2 4 Dec 
ae -~ fa Te — ae ae |. nae 25, Oc Janis} 3izJune 6 ig Sept} 2 Jam 
: +30 35] #30 35) 33 33) *30 35) 400 ‘South Otah Mi & 8--2---- af} 3¢ Janll| S00 Augié/ 10 Deo! 30 Jan 
: : st 8’ "19| ......|Superior.......--------- 
fb | AS Bl BP Bl Sch? Ao gs -vaaimipeie a sis coos 1) tM seem) be el thee 
1 , 31 3 he GRPEEEEG o ccibcsnesoeccdnn 
| o£ | BBL a, Boy by oe fe ssp eeepc ghd scree] heel oR ae 
' é *21g 2%! *212 28%) 253 253) *2l2 2% 50, Utah-Apex NE...---< 7 13° Jes 
' ; lidated____... 1| 7g Jan18} 12% July29; 7 Dee 
' ' 934 10'4| 101g 1012! *1012 10%) 10% 10% 590| Utah Conso’ ? yh +4 | oo i. 
: ; : bh Metal & Tunnel.... 1 1% Jan28 uly 
031g rte 03% an lan o's a hug.19 a 7005 | Vlotor! 36 gil Marts $s sets 4 Deo H jen 
7 ; Se Bel: Bee Be Se Se oe et ee 25, 15 Mar 5| 31 July31|| 18 .Dec| 36 Jap 
251, 2612 27 27 | *26i2 2712 2612 2613 — 129| Wolverine 
pli - Mae: ls PB Py © ah 25 4c Marl3! 1'%May27!| .40May! 1% Mar 





* 3i1 anlask24 pricas. d@ Exc-livitead aad rights. 


w Half-paid. 


é@Assa33 nent pald. 6 Ex-stock divile:i. A&<-rignts. 8s Bx-dividend. 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Sept. 2 to Sept. 5, both inclusive: 























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of ‘ Week. 

Bonds. Price.|Low. High. Low. | High. 
Loan . 99.64 99.90/$17,450} 98.04 Feb| 99.90 Aug 
= oe Lib _. sae 1932-47}...-.-- 93.84 94.04 - 91.64 Jan} 95.90 Mar 
2d Lib Loan 4s_.1927-42).-..--- 92.54 92.64) 4,9 92.04 Jan; 94.80June 
lst Lib L’n 4%(8-1932-47/..---- 94.04 94.30) 8, 93.24 Jan| 96.50 Jan 
24 Lib L’n 4%8-1927-42|...--- 92.64 92.94) 11, 92.64 Aug} 95.90 Jan 
3d Lib Loan 448..-1928)...--- 94.64 94.94) 11,7 94.40 Mar| 96.50 Jan 
4th Lib Loan 48. .1938)...--- 93.04 93.24] 35,550) 92.84 A 96.50 Jan 
Victory 4%(s..--1922-23)..---- 99.34 99.60} 6,050) 99.34 Aug] 100.04June 
Atl G & W18S L 58..1959} 82 82 82%} 10,500} 79 Febj| 84 May 
Chic June & U 8 Y 48.1940)....-- 74% 74%) 1, 74 Febj| 77 Mar 
K C Mem & B inc 58. .1934/....-.- 70 70 4,000} 70 Sept; 75 July 
Mass Gas 448...-..-- a beincoes 90 1,000; 89% Apri 94 Mar 
Punta Alegre Sugar 68.1931) 106 105% 108 27,000} 87 May] 114% July 
Swift & Co ist 58..-.-- 1944 92%| 92% 93 18,000} 92% 98% June 
Ventura Oil conv 78..--.---|------ 60 1,000} 94 Jan| 173 July 
Western Tel & Tel 58..1932' 88 1,000° 88 Aug 91 Mar 





Baltimore Stock Exchange.—The complete record of the 


transactions at the Baltimore Stock Excha: 


e from Sept. 2 


to Sept. 5, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars 


per 


For bonds the quotations are per cent 


























Friday Sales 
Last |Week's Rang for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price.|\Low. High. Shares Low. High. 
BI ORsinnwcccns Rea: 2 20} 69 Feb| 96 A 
Atlantic Petroleum. ---- AE 3% 3% 135 2 Jan 4% July 
Baltimore Tube.-....-- | eee 73 73 35} 70 Jan| 90 May 

>... =a Mod ata 85 87% 36] 71% Febj| 93 #£=June 
Celestine Oil v t_...------ 4.00 3. 4.1 3,850 1.00 Mar 4.90 July 
Consol Gas E L & Pow.100} 106%} 106 107 230] 103% Apr] 1114%)May 
Consolidation Coal....100)....-. 86% 87% 35] 78% Apr June 
SS 5} 11%) 10% 11%! 1,824 6% Feb| 12% May 

RES SS 5 4% 4% 4%) 1,010 4 Jan 5 May 
Davison Chemical..no par}_..._- 33 33% 110} 30 Aug} 40% Feb 
Elkhorn Coal Corp-..-...50}.....- 37 37 50] 27 Mari 43 July 
Houston Oil trust ctfs..100) 110 110 110 35] 72% Janj 142 May 

Preferred trust ctfs_.100]..._-- 88 88 140} 72% Jan| 101 May 
Indiahoma Ref common. -- 9 9 9%) 5,586 5% June 9% Aug 
Mt V-Woodb Mills v tr 100}_-___- 48 48 3} 16 Jan} 51% Aug 

100 95% 95% 48] 7 Feb] 100 Aug 

71 71 5| 7 Mar| 80 Feb 

82% 83 60| 77% Jan| 88% May 

15% 15%] 1,440] 15 Mari 20% Jan 

Wash Balt & Annap....50) 24 24 25 255) 24 Aug| 29% June 
Wayland Oil & Gas.....- 4% 4% 4% 285 3% Feb 4% Aug 

Bonds— 

Balt Sparrows P&C 4%4s'53 87%] $1,000} 87% Sept] 90 Feb 
Consol G, EL&P 5% notes 98! 5,000} 95% Jan| 99% June 

_. © Sega * 101% 101%] 2,000] 100% June] 101% July 
Cosden & Co series A 6s '32 100% 100%] 7,000] 84 Janj 104 July 

Series B 68......-- 1932 100%} 30,000} 85% Jan] 104 July 
Elkhorn Coal Corp 68.1925 98% 98%) 3,000] 98 Feb] 99% June 
United Ry & E 4s8_...1949 69% 69%] 7,000) 68% Aug] 76% Jan 

Income 48.......--. 1949 50 1,000} 48 Apr} 55% Mar 

Funding 58 small... 1936 68 100' 66% Aug! 76 Mar 











Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from Sept. 2 
to Sept 5, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 





























Friday a Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. 
Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Amer Shipbuilding--...100/_._.__ 124 127 70} 100 Feb] 135 May 
2 8 SPR 87 88 45| 85% Apri 92 May 
Armour & Co preferred.._| 103%] 103% 105%] 3,150) 98% Aug] 105% Aug 
com new-.no par|__.___ 18% 19 575) 18 Feb] 25 # July 
a aa” ee 80 80% 10} 78 Apr} 83% June 
Bucyrus common.........}.__..- 22 22 38] 19% Apri 22 Sept 
SSE aes ll 11 60 9% June] .15 July 
Chic City & C Ry pref._(*)} 15%] 13% 15%] 1,660 6% Mar] 18% Aug 
Chic Pneumatic Tool_.100)______ 77% 78 170} 60% Febj| 82 July 
Chic Rys part ctf 2". ....}. _...- 8 8 10 5 Apr} 10% Aug 
Consumers Pow pref._.100)__.___ 88 89 115} 86% July Aug 
Continental Motors....10) 11%] 11 12%] 15,955 8% Apri 13% July 
Commonwealth-Edison 100}______ 109 109% 30) 107 Aug! 118 July 
Cudahy Pack Co com..100}_____- 108 108% 540] 100% Febj| 123 May 
Co pref SaaS 101 101% 79] 78 Apr} 105 July 
RES 117% 117% 30] 101 June} 120 Aug 
a esigaaill 17%) 17% 18 315} 12% Aug} 21% July 
heano ae 12%| 11% 13 1,990) 11 Aug} 17 Aug 
OF eS ee 27%| 26% 27%] 3,216] 19% Jan} 34 Apr 
Fae aaareaie Miieta<ccel wa 12% 365] 10% Aug} 25 June 
«EEE aa 8% 8% 50 8 June] 10% Apr 
ees Se 46% 48 180} 33 Apr} 55% July 
100} 19%} 1934 20%] 13,364) 19% Sept] 25 Aug 
Pub Ser of N Ill pref ..100}______ 90 90 100} 89 Feb| 96 July 
Quaker Oats Co pref...100} 9914] 99 99 80} 99 July} 105 May 
Reo Motors...... (mo par)}...._- 30% 30% 215) 28% May| 32% May 
ani nnall ese mui 50 50 20} 45 May] 61 May 
Sears-Roebuck com....100] 20744| 203 207% 280} 168% Feb] 217 July 
Preferred. ...... Pe Ra 118 118 5} 118 Sept} 122 Apr 
Shaw W W preterred-_._100)_.____ 102 «102 50] 99% Apr] 110% Apr 
Stewart War Speed com 100} 109 109 110 1,520} 84 Jan} 116% July 
(iibeesese 100} 144 143% 145%] 6,232] 115% Jan| 149% May 
Me Rbdewineeswena 19 19 20%} 8,105 5% July| 21% Aug 
Swift International. -_-_--_. 57%! 57% 59 5,863} 41% Jan} 65 Apr 
Thompson (J R) common.|-_-_-.. -| 36 36 100} 34 Aug} 39% June 
Union Carb & Carb Co.(*)} 82 82 84 18,475} 56 Jan} 85% July 
Ward, Montg & Co, pref__|__.__- 109 109 10} 105 July} 112% June 
Western Stone._._....._- 7 7 150 qd Jan}; 12% Apr 
Wilson & Co com--(no par)}_...-- 84 88% 150} 82% Aug] 104 July 
Ee ae Weticséans 100 100 45| 95 Feb} 104 July 
nn cwenh od 2% 2 2%] «1,135 2 Sept 2% Sept 
inci ntsedhwcnanea 80 77 80 2,035, 77 Sept} 80 
Bonds— 
Chicago City Ry 5s...1927| 75%| 75% 76 2,000} 74% Aug] 84 Feb 
Chic City & Con Rys 5s.'27}...__- 47% 51 37,000} 41 Apr) 55 Aug 
Chicago Rys 5s... -- _ ., [eee 73 73%] 16,000} 72 Apr} 81 Jan 
Commonw-Edison 58.1943)]_..___ 90% 90%} 10,000} 90 Aug] 94% Jan 
Metr W Side El 1st 48.1938)... __- 50% 50%] 2,000) 50% Aug) 56% Jan 
Extension g 4s__.-.-. 10368) ...... 45% 45%] 4,000) 45% July} 51 Jan 
Swift & Co Ist g 5s...1944'______ 92% 93 3,000' 92% Aug’ 98% Jan 





* No par value. 


[Vou. 109. 


—— 


Philadelphia Stock Exc -—The complete record 
ia Stock Exchange from 


of transactions at the Philadel 
usive, compiled from the 


Sept. 2 to Sept. 5, both i 
official sales lists, is given below. Prices for stocks are all 
For bonds the quotations 








dollars per share, not per cent. 
are per cent of par value. 


























Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. 
Stocks— Par.) Price.|\Low. High.| Shares! Low. High. 
lees actiaken 100}......] 55 55 3 Aug; 74 June 
98 pret....-1G scones 65 67 11} 62% May| 69% Jan 

Am Ship & Commerce.._._| 37%] 35 38 2,050} 31 Aug] 44 Aug 

A Stores._...no par| 32 32 33%} 1,505) 20% Apri 37% July 

Baldwin Locomotive...100] 12334] 117 123% 205} 65 Jan| 123% Sept 
A RP 104 104 55) 100% Jan} 109% June 

Buff & Susq Corppfvte 100} 49%] 49% 50 62} 49% Sept; 53 Jan 

Cambria Iron.......-.- I ir eieiia 40% 40% 39 July} 41% Feb 

Elec Storage Battery...100] 97%] 9634 9934] 14,746) 51% Jan} 100 July 

A SRE 82 1,100} 39 Jan} 95 July 
ae 100] 120 117 121 210; 76 Jan} 140 July 

Hunt & Broad Top pref__-_}|__---- 10% 10 10% Sept} 19 Feb 

Insurance Co of N A....10}__.--_- 30 30 25% Jan| 34 June 

OP TE OR pvc cnnen _ _ SRT 55% 59 19% Feb| 64% July 

Keystone Telephone--_-__50}_____- 14 15 8 Mar| 18% July 

ET Ee 54%1| 54% 54% 47 Mari 59 July 

Lake Su r Corp....100} 21%] 21% 22) 1,765} 17 Jan| 25% July 

Lehigh Navigation----- 50] 68 68 68% H «667 Apr| 73 Jan 

Lehigh Valley.........- 50} 49%] 49% 49% 47% Aug] 60% June 

Minehill & 8S H...----- ee a 51% 51% 50 Jan| 54% Mar 

Pennsyl Salf Mfg....--- 50; 81 81 81% 80 July} 84 Feb 

Pennsylvania -.......-- 50] 44 43% 44%! 1,93 42% Aug! 48% May 

PhilCo (Pitts) pf(cum6%)50| 34%] 34 34% 31% Jan) 37% Apr 

Phila Electric of Pa__--- 25] 25 25 25% A 24% jJan| 26% May 

Phil Rap Tran vottrrets50} 25%] 25% 26% 23 Apr}; 29% June 

Philadelphia Traction _--_50]_--.--- 67% 67% 66 Apr; 71 Jan 

din clpGoehite ied 50!_.....]| 80% 80% 76 Aug} 93% June 

Tono-Belmont Devel__._1j--.--- 3% 3% 2% Janj3 15-16 May 

Tonopah Mining..._.--.- 2% 9% 3 2% Jan 4 May 

Union Traction.......- 50| 38%] 38% 38% 37 Jan} 41 May 

United Gas Impt._..._- 50] 68%] 68% 69 }) «667% July! 74% Jan 

U 8S Steel Corporation..100] 103%| 108% 107%} 4,525) 88% Teb/ 115% July 

Warwick Iron & Steel...10 8 8% 6 8 8% Jan 9 Apr 

Westmoreland Coal... Bin wsann 74% 74% 72% Apri) 75 Jan 

Bonds— 

US Lib L’'n 2d 4% 1927-42}]______ 92.96 92.96; 1, 92.96 Sept; 95.20 Jan 
Lib Loan 3d 44%s__.1928]_..._- 94.90 94.90} 2, 94.50 Feb| 96.38 Jan 
Lib Loan 4th 4448__1938]_-.__- 93.26 93.30} 16, 93.00 Apr} 95.70May 
Victory Notes 4%8.1923]__.__- 99.50 99.54) 4, 99.50 Sept} 100.04June 

Amer Gas & Elec 5s. _.2007}_----- 864% 86%] 2, 85 July}; 88 Jan 
WNL o dduwweiserd SRE 85 85 1, 83 June} 88% Jan 

Baldwin Locom Ist 58_1940}_..__- 101 101 1, 100 Apr] 101 July 

Elec & Peo tr ctfs small_’45}_____- 68 65 Mar) 75 Jan 

Lake Superior Corp 58.1924} 69 7 41, 58 Jan| 74 Aug 

Lehigh Valley coll 6s..1928} 101%} 101% 101%; 2,000} 101% Jan} 102% Jan 
a i ee 1923; 101 101 101 4,000} 101 Aug] 102% Jan 
Registered 68 -....- 1923}_...-- 101 101 1,000} 101 102% Jan 
Gen consol 48___..- 2003}.....- 72% 72% 4,000i| 71% Aug| 80% Jan 

Lehigh Val Coal 1st 5s 1933} 100 100 100%} 6, 99% July| 100% Mar 

Pennsylv RR gen 5s_.1968}___-_-- 91% 91%} 9, 90% Aug) 98 Jan 
PW & Betfs 4s_.__.1921]| 97%] 97% 97% 1, 95 Feb}; 97% July 

Philadelphia Co cons & coll 
tr 5s stamped______ 1951].....- 80 80 1, 80 Sept] 89% Feb 

Phila Electric ist 58...1966) 93%] 93% 94 20, 93% Apr] 96 July 
RR RIE, LE 966}_----- 95% 95% 93% May| 97% Jan 

Reading gen 48_._.... a 81% 81%} 5, 80% Aug) 86% Jan 

Spanish Am Iron 6s__.1927}_----- 100% 100%; 1, 100 Aug| 102 Aug 

United Rys gold tr ctf 4s °49]_____- 55 55 1,000; 55 Sept; 57 Jan 

United Rys Invest 58.1926! 75 75 75 10,000: 62% Jani 78% July 








Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Aug. 30 
to Sept. 5, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 




















Friday Sales 
Last |Week’ Range} for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price.|\Low. High.} Shares. Low. High. 
American Sewer Pipe..100} 20%] 20% 20% 16 Jan} 29% May 
Amer Wind Glass Mach 100}. .-__- 120 129 79 Janj| 157 July 

eae RR 91 91% 18 77% Jan| 94% July 
Arkansas Nat Gascom.100} 77 72 78 1,907] 53 July} 78 Sept 
Barnsdall Corporation..25) 38%] 36 39 1,29 32 June; 41 #£=June 
Carbo-Hydrogen com_.__5 2% 2% 2% 191 2% Aug 2% July 
Columbia Gas & Elec_.100}_-.--_- 63 65 39% Feb| 65 
Gold Bar Mines........- eee 9c 9c} 1, 5e Jan 9c Sept 
Harb-Walk Refract pf_100}_..-_- 102 102 2 99 Jan} 102% July 
Indep Brewing com-.-.-- 4 4 4 13 1% Jan 7 May 

..., See ae 10 10% 5% Jan} 16 May 

La Belle Iron Wks com-.100}-_ ___-_- 107% 107% 1 94% Febj 123% July 
Lone Star Gas_-_-__...- 185 185 185 10] 170 Jan} 300 May 
Mfrs Light & Heat... 50) 54 54 4%) «1,57 48% Jan| 56 May 
Marland Petroleum. ---_- 5 7 7 7%i 20, 6% Aug 7% July 
Nat Fireproofing com... 50 9 9 9% 1 5 Jan} 11% May 
Re eee eae 17 16% 17 2 10 Jan} 24 May 

Otte Putt OG.. ...cucen- 1} 26%] 26 26% 16 Janj 31 May 
Ohio Fuel Supply. -.--- 25] 52%) 52% 53 42% Feb] 54% July 
Oklahoma Nat Gas----- 25, 34 33% 34 1,79 28% Jan| 38% May 
Oklahoma Prod & Ref___5}_.._-- 10% 10% 7 8% Mar| 13% May 
Pittsb Brewing com____50 7% 7% 7% 1 2 Jan} 10% July 

WUE. 6 ccccuscces ae 16 16 9 7 ‘Jan}| 20 June 
Pittsburgh Coal com... 100}... .-- 66 66% 1 45 Febj 73 July 

RSE ET Beatie 95% 95% 1 85% Fel 98 May 
Pittsb Jerome copper_...1| 34c 30¢ 50c} 103, 8c Jan| 67c Aug 
Pittsb & Mt Shasta Cop.1} 52c¢ 5le 53c] 9, 2ic Jan} 65c Aug 
Pittsb Oil & Gas_____- 100} 15 14+ 15%] 2 8 Jan} 18% June 
Pittsb Plate Glass com_100}_-.-__- 133 135 1244 116 Jan} 135 July 
Riverside East Oil com.__5 5% 4% 65 34, Feb 5% Sept 

SSRs ewan 4% 4% 2 Jan 4% Aug 
Riverside West Oil com.25| 32 28% 32 2,291 9 May 32 Sept 

SUT 25| 23 23 23 1 13% June} 24 July 
Ross Mining & Milling. __1}_..--- 7e 9c} 25,1 5c Jan 9c Sept 
San Toy Mining.__._.-.-- es 1 lle} 14, 6c Feti} 13 May 
Union Natural Gas___.100} 128 128 128 47] 122 Jan} 135 May 
o£ fee rae | ES 32% 33 1 30 Fet} 40 May 
U 8 Steel Corp com____100}___--- 105% 105% 2: 88% Fet}| 114% July 
West’house Air Brake__50} 114%] 110% 114% 1 93 Jan} 124% June 
West’ house Flec & Mfg.50 54 Mj 1,033f 40% Jan) 59% June 
Wost Penn Rys pref.._100/_._-_-- 80 80 1 75% July! 80% July 











Volume of Business at Stock Exchanges.—See p. 96I. 








New York “Curb”? Market.—Below we give a record of 
the transactions in the outside security market from Aug. 30 
to Sept. 5, both inclusive. 
Friday afternoon. 

It should be understood that no such reliability attaches 


It covers the week ending 





to transactions on the “‘Curb” as to those on the regularly 
organized stock exchanges. 
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—— —— TT 
Sales 
Week ending Sept. 5. ion — Boned et. Range since Jan. 1. 
Stocks— Par.| Price.|\Low. High.) Shares Low. Other Oil Stocks. Pur 
Aome Coal-_r..........-. 2 1% 2%| 4,600 1% Sept; 3% July | Mariand Petroleum... ... 5 
Aetna Expiosives.r(no par)} 10% 9% 10%] 2,600) 6% Jan Merritt Oil Corp.r_.._. 10 
Air Reduction r...(no } 59 59 59 51 June Metropoli 
Allied Packers_r .....- (D] 55 55 15,200} 51 Aug Mexican-Panuco Oil---..10 
Am 8hip & Commerce r (t)| 38 37 38 13, 32 Aug Middle States Oil rl 
Angio-Am Com’1Corp f (t)/_....- 19 19 18 May New stock........... 
Austin Nichols & Co,Inc(t)|_..__- 1, 30 Sept Midwest anu 
Benford Auto Products-_r-_ 4 3% «O4 1,1 3% Aug Midwest-Texas Oil_r_...1 
Bethlehem Motor r(no par)} 2734) 27 14,800] 24% Aug North American Oil_r____5 
Am Chem Corp... .10}__._.- 7% 8%] 3,300i 7% Sept Northwestern Oil_r_._._- 1 
Brit-Am Tob ordinary .r£1}__.._- 23 500} 20% Aug Ohio-Ranger.r_._....._. 1 
bearer_r....£1| 23 22% 23 6 20 July} 28 Okmulgee Prod & Refg___5 
Canopus Iron Corp_._-.- 101 7%| 7% 8 4, 7% Aug Omar Oil & Gas, com___.1 
Car Ltg & Power. -.....- 25 4 4%| 5,500 2 Feb 5% Osage Nation Oil Synd_r_} 
Chalmers Mot Corp-_r-_-(t)}...--- 9 10%} 12,400 4% Mar| 15 Pennok Oil _r.......... 10 
ers | 48%) 47 49%| 73,000} 35 Feb Phillips Petrol com_r _-_(t) 
Clinton-Wright Wire_r (t)} 32%] 30% 32% 600} 30 Aug Pittsb-Texas O«€ ae 
laCovtcr(mopar)| 393%] 38% 40%) 48, 38% Sept; 45 A Producers & Ref.r..._- 
1 Tire &Rub-r_.(t)| 16 a 4,400} 13% June Queen Oil r.....222.2.. 
ColumbiaGraph Mfg,wi(t)| 49%} 46 51 8,000} 43 Aug CRE 
Contin’] Motors com_r_.10}.....- 11% 12%). 2, 9% July Red Rock Oil & Gas_r_100 5 
Cu Mor a (eens 1%] 3,500 % July ae ig ae Pe Uc] 25¢ | 25¢ 45¢ | 6,800) 280 
Eustice Co Inc..(f)} 13 13 14 7,900| 12% Aug Ryan Petroleum_r_..... 1 4% 4% 4%)/ 14,000 2% 
Delatour erage.r... 17%} 16% 18 4,200} 16% Aug) 25 Salt Crk Seadeamin. r...25| 56§4| 56 58%%4| 16,000) 38 
DurhamHosiery comB.r_50} 43%] 40% 4334] 1,500) 38 Aug Sapulpa Refining r_____- 5 7% 7% 7%} 3,300 7 
Tire & Rubber_.10/_.._-_- 8%} 2,600 7% Sept Seaboard Oil & Gas_r__..5}-.._-- % 4,600 6% 
Farrell (Wm) & Son,Inc(t)} 55%] 55% 5644} 3,100 June Sequoyah Oil & Ref.____ 1 7-16 i] 6,500; 7-16 
Preferred__........- 100) 91% 92 600} 89 July r(no par)} 31%} 29% 32 7,900] 28% 
Fisk Rubber, 2d pref__.100}_.__-- 180 184 185} 112 Apr Sinclair Cons Oll_r_.._(t)| 58%] 57% 59%] 21,700] 44% 
Gen Amer Tank Car_r-_.(f)}------ 132 132 50] 118 June Sinclair Gulf Corp_r_...(t)| 58%) 57% 59%] 19,000) 22 
— — com £100); 80 78 82%| 8,800} 39 Southwest Oil_r_....._. 24c 22c 26c¢ | 37,000} 22c 
ikthgiiiintn cna 100j._....-| 120% 124 1,200} 83% Spencer Petrol Corp ....10| 16%) 16 17 25,800} 13% 
ound tana r.(no per) 3% 3% 7%} 28,500 3% Sept Stanton Oll_r_......... 17 1% 2 54,550) % 
Grape Ola common.....-. 15-16 600 9-16 Apr Star Tex Pet.r___.____ 10} 14%] 13% 14%] 3,500) 13% 
Preferred............-. 1 1 7-16)1 7-16 1 7-16 400} 1 1-16Apr Texana Oil & Ref_r__._- 1 % 5,300} Lic 
Hall Switch & Signal_r.100}..-.-- 7 400 4% Texas Prod & Refg_r__._5 5% 5 5%| 4,700) FY 
° Heyden Chemical r(no par) 8% 8% 9%] 11,800 6 May Texas-Ranger Prod & R..} 2 1% «3 9,600 1% 
Hupp Motor Car Corp.10' 12%' 11% 13% 30,500 4% Texas Steer Oll_r.....__ % % ~=61,200 % 
Packing Corp r (t), 29 28 34%, 17,200, 26% Aug Tex-Ken Oil Corp_r__...5 5% 5%, 3,500 3% 
Intercontinental Rubb_100} 20 20 21%} 1,000) 10% Texon Oil & Land_r____- % 11-16 %| 38,000 MY 
Iron Products Corp, pref.r_| 100 100 100 100} 100 Sept Trinity Oil Corp_r_....- 1 1% 1 1%} 29,500 1% 
Knickerbocker Motorsr 100 6% 6% 7%! 1,900 6 United Tex Petrol_r..... 1 % 11-16 %| 36,600} 590 % 
Libby,McNeil&Libby-_r_10} 28 28 28 200) 19 Vacuum Oil & Gas._....- 1} 516 % 5-16] 19,000} 3-16 July}; 5-16 Aug 
Locom com_r...100} 93%| 88 98 4,043] 27% Valverde Oil Prop-r__..(t)} 8% 8 8%| 1,400) 6 June 9% Apr 
MadisonTire&Rub,com (t)| 46 45 50 22,800) 45 Victoria Oil_r.......... 2% 1% 2%) 5,600 1% Aug 6 
Marconi Wirei Tel of Am_5 6% 5% ~=66%| 88,000 + West States O & Land_r_.1 3% 3% 4%] 5, 3% Aug) 10% May 
Morris (Philip) & Co___.10}_...-- 11% 12 1,800 7 Eagle Oil & Ref r(*)} 23 22% 23%) #5, 20% A 6 
cNatAniline&Ch com-r-_(*)|....-.- 38 39 600} 38 Woodburn Oil Corp.r.wi(t)| 10 10 10 8,€ 16 Aug] 10% Aug 
National Ice & Coal_r.100}____-- 65 65 700} 47 Mining Stock s— 
National Leather_r__..- 10} 20 20 21 2,000} 20 Alaska-Brit Col Metals_.1| 15-16 % 1 28,400} 3le M 2 June 
N Y Savold Tire r (no par) |-_..-_-- 20 20 100} 20 Alaska Mines Corp..-.-.-.- 7 % % 300} 5-16 Aug] 15-16 June 
N Y Shipbuilding-_(no par)}...--- 55 59 600} 25 Amer Hond Min Corp wi.1 1% 1% 1%] 1,650 1% 
Nor Am Pulp & Paper -(t) 5 4% «5 7,900 2% America Mines.r_....... % %) 1, % Ma 1 9-16 Feb 
Otis Steel com-.r. (no par) 34%) 34% 35%) 1,600) 34 Amer Tin & Tungsten. r_.1)------ Y% M4%\ 2, % Mar 
Overland Tire . .....-.-. 20%| 19% 20%] 10,550) 14% Arizona Silver.r_....... 7-16 % %| 3,8 y% Jul 1% May 
Parish & Binghass Corp s(t) Dna di 40 40%| 1,500) 36% Atlanta Mines_....... . 1 4c 3K%e 4c | 13,000 3c J 6%e Mar 
Parry (Martin) Corp-_r-(t)| 29 27 29%4| 1,700) 25 Belcher-Divide_r__......- 39c 40c | 10,700 350 A 84c July 
Perfection Tire & Rubb-rl 1%|1 1-16 1 3-16} 29,000 % Extension.r......|------ 24c 28¢ 6,1 22c A 44c J 
Phillips-Jones Corp w i-(t)|------ 5566 35) 55 Big Ste Redes Cooper Co....5 % % 9-16] 5,000 % M 15-16 Jan 
PRSROS.... 2. nnscane 100] 94%} 94 95 400} 94 Sept; 97 #+.(Aug | Booth-r ...........--.. 7c 8,200 60 Sept; 36c Apr 
ag & Rubb..10}..-_-_- 8 1,925 6 an ‘“ Montana Dev..5| 78c 77c 80c | 16,800} 42c b 693c)=Cl July 
PE BEE dance neat oscoces 14% 14% 12 Butte & N Y Copper_-.-..- 4 % 500 “%May % Apr 
Republic Rubber r (no par) 6% 6% 7%} 10,300 5% Caledonia Mining-.-_-....-. 1} 43c 4ic 45c | 20,000) 27c¢ Jar 
Rockaway Rolling Milis(t)} 11%] 11% 12 47,000} 11% Calumet & Jerome Cop-_r-.1}------ 4 5-16} 4,000 \% Aug % Jan 
Root & Van Dervoort r = 42 41 42%) 7,450) 37 43 uly Copper Co Ltd_.5 1%|1% 111-16 800} 1 5-16 Jan 2% 
Savold Tire Corp_...--.-. 19% 17 25 5,900} 17 Sept % Candalaria Silver.r.....1 14/1 3-16 1 11-16] 22,300) 52c Janj 23-16 June 
Shell Transp & Pred a2wzs 70%) 69 72%) 40,700) 66 Carrie Silver_r.......-. 10c} 14 1 10,000} 11 A 15 Aug 
Suieer Mfg. com_....- 100} 75 67 75 800} 56% July Re aera es 1 7¢ 6c 7c | 12,600} 5c¢ Febj 15}40Mar 
Submarine Boat v t c..(t)} 15%) 15 16 3,900} 10 Consol Ariz Smelt_._... 5| 13-16] 13-16 1%] 3,700 1 Febj 19-16 Jan 
Sweets Co of Americar 10} 12%); 12% 13 3,100 6% July Consol Copper Mines. ...5)------ oie 6% 400 4% Feb 8% June 
Swift International_r_..15}-...--- 58 58%! 1,000} 40% Jan Cresson ConGoldM&M.1} 2%) 2% 2% 5,300} 2% Sept} 5% Jan 
Tobacco Products Exp (t)} 37 33% 3 21,300] 25 June Divide Extension.r_..... 1)1 11-16 1% 2%] 29,950) 1% Sep 3% July 
Todd Corp..(t)}/------ 140% 140% 50] 102 El Salvador Silver Min-_-_-1 3% 3% 3%) 5,000 1% Ma 5% May 
Corp v t c_._5}--._-- % 1,000 \% Eureka Croesus Min Cori) 1% 1 9,900 1 Au 2% Ma 
nion Carbide & Carbr(t)} 82%) 82% 84 700} 60% Feb) 86 July | Forty-nine Mining-.r....- | 1 7-16|1 5-16 115-16} 1,400 1 Juneji 15-16 Sept 
United Eyegiass Shops _r_5 7% 8 5,400 5% July Gadsden .r__......--.--- 5 4 4% 2,500 3 Feb 6% 
United Profit Sharing -_-_2 2% 2% 2%) 9,000 7-16 Jan Golden Gate Explor’n.r _5 3 2% 3 12 2% Feb 4% May 
U 8 Lt & Heat Corp pf..10}--..-- 3% 3% 300 2% Feb Goldfield Consol’d--....-. 10} 17c 15e 17¢ 7 llc July] 240 an 
U 8 Steamship... -...... 10 2% 2% 2%| 7,100j| 2 Mar Goldfield Develop’t.r..10c| 17¢ 17c_ 18¢ 6 llc July}, 24c Jan 
Vanadium Steel of Am eh 40%| 40% 41%) 33,000) 37% Aug Goldfield Merger-_r-_.-.-- | ey: 4c 5c 4 3KCA 8c Mar 
Warren Bros.r....... 75 75 78 700| 42% Gold Zone Divide.r....- 1} 43c 42c 47c | 14 35¢ 13% © =6Apr 
Wayne Coal............ cs 4% 4 4%| 2,600} 3% May Grand Pacific Copper....1| 88c | 85¢ 88c | 19 820 A 1 July 
Weber & Heilbr, com_r_(t)| 21 20% 21 250} 15% Hamilton M & 8_......- %) 1 4lo Jam 4% Aug 
WelchGrapeJuiceCo.w.(t)| 47%] 46% 48 600} 46 Divide.r....-. 1} 12c llc 13c 4 lle Junel 47c Apr 
Hecla Mining......--- 25¢!...-..- 5% 5%| 2,320) 41-16 Jan 6% June 
Rights— Iron Blossom-_r_...--- 10c] 5-16 M% %| 1,700) py 53c = Jan 
Commonwealth Petrol’m-_rj-_-.-.-- 5 8 11,000 5 Jim Butler_r_......-.-- 1} 32c¢ 3lc 32¢ 5,200] 30c¢ Ap 44¢ Feb 
Continental Candy_r__..- % 3-16 %|} 12,000 % xtensio: 11,500} 10c Apr] 160 Mar 
United Retail Stores_r_..__}-..--.- 22% 22% 100} 22% 1,750) 4% July May 
U 8S Industrial Alcohol_...| 29 28 31 900} 23 3,500 2%eJul 8e Jan 
U 8 Rubber.r............ 13%] 12% 14 5,100) 8% 35,700 Jun 37c July 
Former Standard Ol! 4,500} l6c Ap % May 
Subsidiaries 2,000 Se Febi 30¢ Mar 
Anglo-Amer Oil_r_...-.-. £1i 24 22% 24 4,000} 16% 25,000] 1-16 Apt % A 
Buckeye Pipe Line_r__..50}-_----- 101 101 10} 91 49,000} 24c Junej 49¢ July 
Illinois Pipe Line_r_...100) 185 180 185 270) 164 114,000} 34c Mar 1% May 
Ge A cnaneeccun eaten aias 370 371 20} 315 13,700} 22c Feb % May 
Standard Oil (Calif) .r.100| 294 294 294 10} 258 25 Feb 52 July 
Standard Oilof N J pf-100} 110%/| 110% 111 3.780} 110% 28,300 3c ©Febj 11%c Sept 
Standard Oil of N Y_rl0) 395 390 402 236) 310 3%c M 5o 
Vacuum Oll.r.._..... a 435 440 40} 395 2,440) % 4% May 
16c AD 50c May 
Other Oil Stocks. 8 Jam, 15 May 
Ajax Oil r.wi......-- 1c; 10%} *10 10%| 3,200; 10 6,500} 170 Apm 480 Jan 
SEE ik a cetiks dunainn ip tagmat 2% 2% M% 3 Jar 3% May 
SE GE Secbinwcname 1] 15-16 % 1 {162,000 % 3 1% Jat 3% 
Amalgamated Royalty-r_1 1% 1% 1%] 17, 1 27 ,000) 9c Jun@ 23c July 
Atlantic Petroleum-r....5)-.-...-- 3% 3% 200 2% % Aus \% Aug 
Barnett (i! & Gas.r_..... 1 3-16 % 3-16) 12,500 % 900; 9-16 Jun 1 Aug 
Weems. Of).¢..,..c-cc<ccex 5| 9% 8% 10 | 28,900° 3 15,600 y% Aug % July 
Boston-Mex Petrol...... 1 4% 4% 4% 3, 4 1 800 Aug 1% June 
Bostoa-W yoming Oll_r..1} 78c¢ 68c 83c |163,000) 186 Sil 1 70,000} 13-32 Feb 1 
Brazos Oil Corp r (no par)| 27%| 27% 28%} 1,800) 26 Silver King Divide_r....1} l4c l4c 16c¢ 0,000} 130 Aug 3Ye Mar 
Burknett Van Cleave Oi1_5 1% 1% 1% 1,000 1% Silver Pick Cons_r__...-.- 1 7¢ 6c 8c 4 4c AD l4ce Apr 
Can-Amer O & G.r_...- : % 4 %]| 11,200 % South Am Gold & Platr 10) 9% 9% 10%) 2,7 9% Aug 44 June 
| ee 5% 4% 5% 5,700 4% %andard Stiver-Lead....1 5-16 Y% %| 4,150 % Jax 
Commonwealth Petroi- a 55%) 55 %| 8,900] 37 EE eg nn ain 1} 2le 2le 23¢ | 10,000) 140 Ma 340 May 
Continental Refg...... 6% 6% 7 700 6 SRS . ocmanceseanbndii 1 5c 5c 5c 3,000 4e Jar Jo Jan 
Cosden & Co. vom. oa 11% 10% 11%] 13,500 6% Sutherland Divide.r....- J 13c 126 613¢ + 10c A 470 Apr 
Elk Basin Petroleum_r_.5 9 9%) 1, 6 Tonopah Belmont Dev-r-1)------ 3% 3% 29-16 J 4 May 
, SSO a client 6} 8% Ss 9 9, 6% ronopah Divide_r_._..-- 5 5% 6 14,4 bo 6A *12c Apr 
Esmeralda Oli & Gas_r_..1 % % %| 10,550 % Tonopah Extension....- 1129-16 2% 2%] 2 1% J 3% May 
Federal] Ol] Corp .r_..... 5 2% 2% 3 17,000 2 Tonopah Mining...-.- an} nent 2% 2% Jat 4% May 
Glenrock Oi! Corp.#....10 5% 5% 6 12,500 3% United Eastern._....... 1 4%| 47-16 4%!) 7 33-16 Jar 5% Mar 
Guffey-Gillespie Oll_r. (t)| 22 22%} 12,900} 18 OU 8 Continental Mines_r 1} 17%c| 17c¢ 18%ec | 24 60 Jar 190 May 
Gulfport Oil & Ref_r -0 its 26c 20e 28¢ | 11,850} 20c Victory Divide.r......-- 1} 25¢ 25¢ 27¢ 5 24c (AW 53c June 
Harvey Crude.r_....... K% % 15-16} 2,400 Ward Min & Mill.r...--- 1} 22c 20c 23¢ 5 20c Ap 40e Feb 
Hercules Petrol Cass A i0 18 *16% 18 1,400} 10 Wash Gold Quartz_.-.--. ie Se 82c 82¢e 1 Tilo Ap 946 Mar 
High Gravity Oil_r_....- 20c 15e 20c 2,800} 12¢ West End Consolidated. 6| 19-16) 17-16 1%/ 6 1 Ma 3 May 
Home Oil & Refg .r ooreas 20% 19% 21%} 2,900) 10 White Caps Extension.10c} --- --- 4c 4c 2 Be Jan Ye Apr 
Home Petrol of Denver. 0 34c¢ 30c 35c | 15,600} 30¢ White Caps  -—anaaieat | 17¢ 16c 18¢ |} ll, 100 Jan 35c Apr 
Hudson Oll_r_.-.--....- 1% %° 11 5,700) 650 Wilbert Mining--...-.-- 6c 6c 13c¢ | 42 so Jam 13%c Aug 
Indiahoma Ref Co. areeee 8% 8% 9 900 5% Wiison Silver Mines. zone ene“ W. % % M“ 1% June 
Internat Petroleum.r..£1| 30%) 30% 32 2,000} 16% 
Invincible Oll.r.......-. 50) 34%| 33% 35%] 8,400} 30% Bonds— 
Island Oli & Transp. ri | 7% 7% 7% 14,500 6% Allied Pack conv deb 68'29} 92 91 94 1140 01 Sept] 94 Sept 
Lance Creek Royalties.r_1 % % %| 5,200 % am T & T 6% notes r-1924) 99%) 99% 99%) 28 98 Jany 100% May 
Little Sioux Oil.r.......-. STIG: 1 1 600 K Anaconda Cop Min 6sr°'29} 9834] 98 98%) 5 oY Feb) 106 May 
Livingston Oil Corp-.r...1 2% 2% 2%] 7,200 1% Beth Steel 7% notes..1923].....-| 102 102) 40 100 Jani 102% May 
Livingston RefCorp,com (t) | ------ 8 15 3,000 # Canada(Dom of) 548- pr i ae Pe 99% 99%) 5 99% J 99% July 
Preferred_r_...- (no par)i---- -- 8% 10 5,600 8% SOE ocwoccucdea 19291 97% 97 97341 30 96% Augi 97% July 
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Friday; Sales 
Last | Week's Range) for Range since Jan. 1. 
Sale. of Prices. Wee. - 

Bonds (Concluded)— Price.|\Low. Htgh. Low. High. 
CCC & St Louis 68. _ 1929]. __--- 95% 95%) $9 94% Aug) 98 Aug 
Cudahy Pack 7% notes r’23} _- - - - - 101 101 3.000) 101 Sept} 110 Aug 
Gen Elec 6% notes- - - 1920) - - - --- 100% 160%; 1,000) 100% Sept) 101% Mar 
Interboro R T 78-- ---1921) ------ 84 85 | 15,000; 82 Aug 92% Feb 
Laclede Gas Lt coll 78.1929] - - ---- 99% 99%! 1,000) 99 July) 101 Mar 
Russian Govt 6%« 7.191%; 45 45 47%; 16,000| 45 Aug) 72 
Sloss Sheffield S & I 6s 1929) - ----- 95 95 | 10,000; 95 Sept A 
Southern Ry 6% notes 1922} 96%%| 9644 9634; 2,000; 96 Aug| 99% Mar 
Swedish Govt 6s J’ne 15°39) 98 97% 98 | 56,000) 973% Aug! 100% June 
Switzerl’d, Govt of, 5448'29' 94 9344 95%! 90,000! 9334 Sept! 96% July 

* Odd lots. t No par value. ¢ a8 & prospect. I on the Stock 


Listed Listed 
Exchange this week, where additional transactions will be found. o New stock. 
e Unlisted. w When issued. zEx-dividend. yEx-rights. 2 Ex-stock dividend. 
t Dollars per 1,000 lire. flat. 








CURRENT NOTICES 


—H. M. Webster, B.C.S., C.P.A., formerly of Webster & Mills, public 
accountants, and who during the war served the Government as Comptroller 
for and a Director of the U. 8S. Housing Corporation, Washington, D. C., 
and A. A. Webster, also recently released from war service, announce the 
resumption of practice, under the name of H. M. Webster & Co., at 140 
Nassau St. The scope of the work of the firm will include audits, investi- 
gations, reorganizations and dissolutions, systems, production and income 
tax work. 


—The Columbia Trust Co. of this city has published for public distribu- 
tion a pamphlet entitled ‘‘Calendar for Taxpayers.’ This pamphlet, the 
facts in which are arranged chronologically, is prepared for use as a monthly 
reminder for individuals, partnerships and corporations residing or doing 
business in the City of New York, who are required to file returns of net 
income or to pay any tax pursuant to the various tax laws of the State of 
New York and of the United States. The pamphlet may be obtained at 
any one of the four offices of the trust company upon request. 


—Geo. B. Gibbons & Co., 40 Wall St., this city, lists in munici 
bonds, this week made a new offering of $1,097,500 City of Yonkers, N. Y., 
registered 5% bonds legal investment for savings banks and savings trust 
funds. The various maturities are offered at prices yielding 4.30%. The 
firm’s September circulars describing these bonds and thirty other similar 
issues in New York and New Jersey will be sent on request. 


—As a part of their organization, Colgate, Parker & Co., 49 Wall St., this 
city, maintain a Liberty Loan department to deal actively in all Liberty 
Loan issues and denominations. he firm will purchaes the small denomin- 
ations 0.10% below and sell 0.10% above market prices. , dealers 
and individuals are invited to communicate with igate, Parker & Co. 
as to details of payment and delivery. 


—In our advertising columns I. M. Taylor & Co., Inc., 7 Wall 8St., this 
city, Boston, Philadelphia, Pittsburgh, Cleveland, Cincinnati and Indianap- 
olis, are publishing as a matter of record only all the issue having been, 
sold, their recent offering of $5,000,000 East Coast es Co. 7% cumu- 
lative preferred stock. Full particulars appear in the record advertisement. 


—For record purposes only, the ag nee a Trust Co., jointly with the 
National City Co. and Dominick & Dominick, are inserting their recent 
offering of $9,866,100 Procter & Gamble Co. 6% Preferred stock in this 
issue of the ‘‘Chronicle.’’ All the Stock has been sold at 100 and accrued 
dividend. For full information see the matter of record advertisement. 


—AlIl the stock having been sold, Bernhard, Scholle & Co., 14 Wall St. 
this city, and 3 Princes St., London, are advertising as a matter of reco 





only, opposite our weekly statement of clearings, $3,000, Durham 
Hosi ills 7% cumulative sinking fund preferred stock. Price, 98 and 
accru: dividend. See to-day’s advertisement for full details. 


—A selected list of municipal bonds for conservative investment of 
September funds, exempt from all Federal income taxes, is advertised by 
liam R. Compton Co., 14 Wall St., this city. The yields ra from 
4.40 to 5.625%. Soueye circulars of any of the bonds in the list will 
sent upon request. rite for list ‘“CC-65.”’ 


—Potter Brothers & Co., 5 Nassau St., this city, are ee, offering 
to investors, by advertisement on another page. s ,000 est India 
ag Finance Corporation 8% cumulative sinking fund preferred stock. 
ce 100 and accrued dividend, yielding 8%. 


—At 98% and interest, to net 64%, Wm. A. Read & Co. are offering 
and advertising in this issue, $2,500,000 Newport Co. first mtge. 3-year 
6% _ bonds, due Sept. 1 1922. Over four-fifths of the issue having nm 
sold, the balance is offered subject to previous sale and advance in price. 


—The definitive certificates for Preferred and Common stock of the 
Endicott-Johnson Corporation are now ey, A for delivery at the offices of 
the Columbia Trust Co., N. Y. City, or the Old Colony Trust Co. of Boston, 
Mass., the transfer agents. 


—Lloyd E. Work, for many years with Peabody, Houghteling & Co., 


* has joined the Bankers Mortgage Co., which has offices in Chicago, Des 


aeeenee and New York, and is in charge of its bond and investment depart- 
ments. 








New York City Banks and Trust Companies. 


All prices now dollars per share. 




















Banks—N Y , Bid | Ask Banks | Bid , Ask || Trust Co’s {| Bid | Ask 
America *_...| 590 ----/|tirving (trust || New York 
Amer ---| 265 | 275 || certificates) 345 | 355 |/Bankers Trust) 450 | 458 
Atlantic .._.. 185 PR Sa ES | 650 | 665 ‘Central Union| 455 | 460 
Battery -| 215 | 225 |Lincoln...__- | 27 280 |Columbia_.__| 360 | 370 
TEE £5 5 | ....1M ttan *.) 220 | 230 |\Co ae eee 
Broadway Cen 140 | 150 Mech & Met.| 405 ----}Empire...... 295 
Bronx Boro*.| 125 | 140 Merchants...| 240 | 250 |Equitable Tr_| 445 | 450 
Bronx Nat..-| 150 | 160 |Metropolitan*, 195 | _...|Farm L & Tr_| 445 | 452 
Bryant Park*| 145 | 155 Mutual*__._. 425 ----|\ Fidelity ..... 220 | 230 
Butch & Drov| 28 33 |New Neth*_.| 215 | 225 | Pulton sak tin nail 250 | 275 
Cent Mere...| 160 | 170 ‘New York Co 135 | 145 Guaranty Tr_| 398 | 405 
ARE. OS. 515 | 530 |New York... 450 | 470 |Hudson_..__.| 135 | 145 
Chat & Phen.| 300 | 310 ‘Pacific *____- | 135 sabia | ng Trust.|{See Irving 
Chelsea Exch*,| 120 | 135 Park .....__- 740 | 760 \Nat Bank 
Chemical ....| 570 | 580 Prod Exch*_-| 400 | ___./Law Tit & Tr| 125 | 135 
Citizens ..... 245 | 255 | Public... .. 270 .---|Lincoln Trust) 175 | 185 
| eR 437 | 445 Seaboard ___.| 520 .-.~-|Mereantile Tr; 235 i 
Coal & Iron..| 240 | 250 Second .._._. 450 | 500 |Metropolitan.| 360 | 370 
Colonial *....| 400 Pa, 150 | 160 |Mutual(West- 
Columbia*...| 190 delta 23d Ward*.__) 115 | 130 | chester)....| 105 | 125 
Commerce __.| 238 | 242 Union Exch..' 190 | 200 |N Y Life Ins 
Comm’! Ex*.| 395 | 410 United States* 2165 | 175 & Trust._.| 785 | 800 
Common- Wash H’ts*_.| 275 | ....|N Y¥ Trust__-| 620 | ___- 
wealth*...| 210 | 220 ''Westch Ave*.| 170 ..-.|Scandinavian;| 400 on A 
Continental*.| 115 | 125 |/Yorkville*...| 300 | 325 Title Gu & Tr/ 395 | 405 
Corn Exch*._| 410 | 420 | \U 8 Mtg & Tr| 430 | 440 
Cosmop’tan*.| 95 | 100 Brooklyn |United States, 885 | 910 
Cuba (BK of).| 177 | 182 |\Coney Island*, 140 | 155 |Westchester_.| 130 | 140 
Hast River...| 150 | _...'\First......_. 200 | 215 | 
Europe .-.....) 110 | 1 Greenpoint...) 150 | 165 Br 
Fifth Avenue* £870 | 925 | (Hiliside* SPR. 110 | 120 ‘Brooklyn Tr-| 505 ei 
Fifth...... .| 220 | 235 |\Homestead*__| 70 80 |Franklin..... 230 
eee +1000 | -...'Mechanies’*.-| 80 | 85 |Hamilton----| 260 | 270 
nidine | 200 | 210 Montauk *._.| 8&5 95 |Kings County, 650 | 700 
Pe? aR 190 | 200 |Nassau...__.| 205 | 215 ||Man 170 is 
Greenwich *..| 380 | .... National City, 115 | 130 |People’s....- 285 
Hanover.._.- 790 | 800 ‘North Side*_.| 195 | 205 |Queens Co...| 70 | 80 
Harriman....| 360 | 375 | People’s aimed 137 | 147 
Imp & Trad..' 575 ' 600 | | 




















* Banks marked with a (*) are State banks. 
Ghange this week. { Includes one-half share 
z Ex-rights. 


+ Sale at auction or at Stock Ex- 
Irving Trust Co. t New stock. 








New York City Realty and Surety Companies. 


All prices now dollars per share. 








Bid | Ask Ask Bta 
Alliance = . = \Lawyers Mtge ae vas = 
Amer Surety. Bond-_. (Brooklyn).| 110 | 120 
Bond & M G.} 240 | 250 at Surety..| 240 | 245 8S Casualty_| 185 | 200 
City Inv 35 40 IN Y Title & 8 Title 60 70 
Preferred..| 75 85 ortgage..| 123 | 128 |West & 
Title & M 150 | 176 








Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “f.” 
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Borne-Scrymser Co_-... 
Buckeye Pipe Line Co... 
Cicerone Bens ——a : 


sessecesssessessssse 


eeeess 
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Seebehives 
































at 6 Missal 112 
100 
(jas Lal ire 100 
120 |140 
Be is td Ah BE 1 105 
NTE Term Per cont. 
nau ines t Oil 6s 1924..M&S 2 9814) 98%, 
NS PER 99716 YOle 
snissatines aed 9934 
6 oe AER 9914) 9912 
“Pt ERS ty aaa: 99%, 
10053 
100 [100% 
Se RRS, VBS 991, 
C Term Ry 48 1921_J&J| 9612) 98 
its AE ie ola: M 00 
1001g'10014 
rn RE Pipe 9941100 
9712, 977% 
3 Td ao 37 9419) 9512 
Sloss Shef S & I 60°29. F&S O4tz 96 
9614) 97 
sh EE 100 |100'4 
Utah Sec Corp 68°22.M4&S 15) 8814) 88% 
222 (227 
eichisipeh chaneteeennesal 87 | 89 
Great West Pow 58 1946_J&J| 85 82 | 86 
M tiesiasippi Riv Pow com_100) 12 . .---100} 160 |165 
I es cine ds 1 52 50 
First Mtge 5e 1951__.34&J| 7% 93 
Northern Ohio Elec Corp-(+)|*421 Borden’s Cond Milk com.100) 104 |107 
OS SRR aR 1 66 98 (100 
North’n States Pow com.10C| 67 *1600 | 1800 
en a SU 90 pany 130 /140 
North Texas Elec Co com 1 55 Columbia Graphoph Mfg (+) *485 (495 
PUNE 5 no ccecena 1 72 3 | 95 
Pacific Gas & Elec ist pref 1 lig 2g 
Puget Sd Tr L & Pcom__100) 11% Pret $j} 11 
PUREE. n0-- -nccce 1 55 | 57!2|| Ist g 56 June 1 1922..J-D /54 |... 
Republic Ry & Light__-.1 12 | 16 ||Intercontinen Rubb com.100 20 | 21 
PT aakctaoceed 1 50 | 54 ||Internat Banking Co__--100) 160 |... 
South Calif Edison com__.1 828 | 90 _|| International Salt__._--.- 100; 55 | 58 
PUNO cntcnenened 100 (104 lst gold 5s 1951_____- AO 71 
Standard Gas & E} (Del) - *34 | 36 ||/International Silver pref.100, 92 | 95 
Ot AI LO, *43 | 46 ||Lehigh Valley Coal Sales- 50) *88 | 90 
Tennessee Ry L & P com.1 4 6 ||Otis Elevator common...10€ 113 (117 
ER: 14 | 16 Preferred .......-..--100; 86 | 90 
United Gas & Elec Corp.100| -..-| 3 ||Royal Baking Pow com... 100) i oe 
lst preferred.......-.-. 1 17 | 22 || Preferred............ 100 97 (100 
A PO eA ee oy Man ---100 192 |197 
United Lt & Rys com____1 42 | 45 ||Singer Mfg. Ltd _........ £1 d3ly 4% 
erred......... 70 | 73 ||Texas Pac Coal & Oll__..1001725 |1775 
Western Power common.1 24 | 26 || W’houseChurehKerr 100| 57 | 62 
es RR sl TIE 76 | 78 Preferred._.........-.100| 78 | 82 
* Per share. } Basis. dé Purchaser also pays accrued dividend. ¢ New stock 


f lat price. n Nominal. zs Ex-dividend. 


y Ex-rights. (t) Without par value. 
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Investment aud Railroad Intelligence. 


RAILROAD GROSS EARNINGS 

The following table shows the earnings of various STEAM roads from which regular weekly or monthly returns 

ean be obtained. The first two columns of figures give the gross ye for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 
railways are brought together separately on a subsequent page. 























































































































































Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. Week or Current ; Pri Current Previous ROADS. Week or Current | Previous | Current Previous 
Month. Year. Year. Year Year. Month. Year. Year. Year. Year. 
Alabama & Vicksb | aaite 23k 609 oot 432) 1 566 343) 1 304 982 || Missouri Pacific July 7 vat 548/17 am 501/49 voi 248 47 . 
Ann Arbor________ ‘3d wk Aug) 71,120) 84 2.524,083| 2.080.654 || Monongahela ______ July 320,724| 299,927) 1,896,509 1 878 336 
Atch To & 8 Fe July 14833620| 14897205/93.250 466/87 ,319,566 || Monongahela Conn_|July 135,039; 245,126) 967.707) 1,302, 
Gulf Colo & 8 Fe_'July 1,740,137/1.569 781) 10,596 970) 10,443,194 || Montour__________ July 136,762) 156,248| 695,906) 675.7 
Panhandle & 8 Fe July 553,819 498 3,055,108) 3,350,495 || Nashv Chatt & St L\July 1,677 520) 2,119,002) 10,738,918 11,173,656 
Atlanta Birm & Atl_ July 449,934) 418, 2'853.192| 2,423,307 || Nevada-Cal-Oregon |3d wk Aug 8,55 7,625} 188,964 3 
Atlanta & West Pt_\July 215,620| 220, 1,550,968| 1,325,341 || Nevada Northern__|July 131 950 216,344, 952.210) 1.429, 
Atlan $a 570,708| 477,324) 2,496,594) 1,978,178 || Newburgh & S. Sh__|J 107,873} 149,393} 949,038) 674,991 
Atlantic Coast Line_|July 4,612,692/4,945,136/37,471,600/31,171,372 ew Ori Great Nor_|July 240,333) 226,939 1 -225.219 1.234 528 
& Ohio__\July 16320565) 17674458|96,080.417|86.666,074 || New Orl & Nor uly 590/289] 580: 3'686.057| 3.457. 
B & O Ch Term__/July 210,134 189,446) 1,006,789] 1,011,221 || N O Texas & Mex__|July 171,488} 119,399) 1,060,637) 1,167,345 
uly 319,126) 374,149| 2,930,855) 2,607,200 Beaum SL & W__|July 114,035 83, 718,349} 827 is 
Bellefonte Central__|June 7859 8,497 44,845 41,459 St L Browns & M\July 527.816, 343, 2,987,984! 2,153,755 
Belt Ry of Cpiceas- July 355.156| 385,393) 1,943 2,209,736 || New York Central __|July 28185031/| 26282974! 169998640 149012328 
Bessemer & L .\July 1,433.648/1,719,599! 7,122,065) 6,707,516 Ind Harbor Belt_|July 583 ,672 ‘ 3,585,378 2.996.580 
Bingham & uly 85,925) 360,848} 669,221; 1,958,761 Lake Erie & West|July 792,568) 898.559] 5,222,.361' 4,982,875 
Birmingham South_|July - 42,714) 212,227 pe 921,097 uly 6 ,654,232|6,450, 41,737,799 $5 or pee 
Boston & Maine___|July 6.718:387 6,.874,463'38,564,067 |37,014,599 Cleve C C & St L_|July 6.255.155|7 .084.144| 28.560,1 385,712 
Buff Roch & Pittsb_|4th wk Aug| 525,657) 648,407| 9,075,010)12,552,049 ti North _|July 244,912} 269,124) 1.654 1.435.221 
Buffalo & ny July 224.345} 205,055) 1,231,096) 1,284,058 Pitts & Lake Erie_ |July ,465,194!3,265,198/16,023,307 17,245,209 
Canadian Nat i 3d_ wk Aug!1,797 669) 1.648 ,924/ 53,167 ,023|46 955,811 Tol & Ohio &ent_|July 928 ,985/1,189,990| 4,899,442) 5.199.029 
Can Pac Lines in Me|July 131,290} 130.381| 1,703,389] 1,447,084 Mich) July 392,591; 653,016) 2,368,463! 3,014,377 
Canadian Pacific_-_|4th wk Aug}4,759,000)4,130,000)103 958000/94,846,000 || N Y Chic & St Louis|July 1,804,503! 1,994,332! 13,635,026 11.062, 
Clinch & O---jJuly 541,427| 441,665) 3,306,194] 2,498,346 || N Y N H & Hartf__|July 9,612,541) 1 57,147,715 54,581,099 
of uly 1,930,223/1,765,419 12,034,782|11,316.515 || N_Y Ont & Western'July 1,369 ,302/1,314,415| 5.979,36 § 090.512 
Central RR of N J_\J 4,352,061 /4,842,290 24,549,467 |23,928,463 NYS & West_j|July 336,526, 344,724) 2,171,3. 3388: 15 
Cent New Engl .|July 594,330) 629,262; 3.651.730] 3,392,272 || Norfolk & Western-_|July ,385,268|7,731,012)41,744,065/42,700,440 
Central Vermont-__-_|July 532,575| 468,065) 3,162,567) 2,801,011 Norfolk Southern__|July 518.522 508 53h 5.490 45 3,144,887 
Charleston & W Car|July 220,526; 234.677 1.699.008) 1 655.253 Alabama. |July 74, 135 156; 699,124 
Ches & Ohio Lines_ 6,665,250\6,972,839 41 ,443,383/37,013,813 || Northern Pacific___|July 8,679 ,735|8 475 039) 54,249 960/50 498 274 
hicago & Alton___|July 2,220 875) 2,362,867) 14,301 .866|13.481.618 Minn & Internat_|July 93, 107,079| 636,113) 644,243 
Chic Burl & Quincy -|July 1 13325718'81,553,470|75,423,314 orth Pacific|July 694,787| 649,844) 3,436,286) 3,050,059 
& It. 2,154,409/2,599,949) 13.664.945/13.850,186 || Oahu Ry & Land Co|June 119,024) 114,266) 697,233) 677,295 
hic Ind & Louley (July 1082074] L_O87.872| 6,658,202) 5,661 080 || Pennsylvania RI__\suly 3754652| 37869200] 208379033) 189903646 
e@ y ’ , ’ ' , , ’ -—- 
Chicago Junction__/|July 325,130) 309,4 2,013,876 5-661 oor Balt Ches & Atl__|July 174,428) 177,743 00.068 $50.080 
Chic Milw & St Paul|July 12617448] 12771465'81.710,902 68,688,222 berland .|July ,056) 524,561) 3,144,828) 2,784,518 
Chic & North West_ July 13321597) 12888465|75,871,921|64,747,984 || Long Island__-__- uly 2,744,890)2,734,092/14,154,454|12,113,878 
Chic Peoria & St L_|July A421 198 200 905,170] 1,234,512 ary Del & Va__|July ,635| 139,603) 716,662) 495,266 
Chic RI & Pacific__|July 9,847 ,273|8,675, 58,930,131/52,706,666 N Y Phila & Nor_/|July 824,958| 787,517) 4,517,671) 3,855,864 
Chic R I & Gulf__\July ,592| 322,957| 2,551,097) 2,447,914 Tol Peor & West_|July 126,454) 152,396) 912,019 850.997 
Chic St P M & Om_|July 2.352 ,012|2,312,.485|14,992,392/ 12,965,344 W Jersey & uly 1,372,040|1,291,458) 6,319,190] 5,266, 
Chic Terre H & 8 E\July :192| 555,284| 2.186.489] 2.548.644 || Pennsylvania Co--_|July 10344103] 10094821|57.964,459|47 .838,129 
Cine Ind & West__|\July .853| 265,905) 1,647,857] 1,716,205 Grand Rap & Ind\July 758, 733,402| 4,293,912] 3,862,489 
Cin N O & Tex PaciJuly 1,168,390|1 453,327 9,472,090) 8,057,446 Pitts C C & St L_|July 8,356,210/8,898,932/51,999,624/46,049,901 
Colo & Southern___|July 1,094,278) 1,046,213) 7,285,090] 6.779.350 || Peoria & n_|July ‘ 112,574| 681,732 25.882 
Ft W & Den City|July 977 ,488| 585,978) 5,967,404] 4,097,929 || Pere Marquette_-_-__|July 3,061,499|2,673,971/18,699,575|14,867,616 
Trin & Brazos Val|July 98,592| 93.056) 686,156] 637,927 || Perkiomen ________ July 101,416} 111.609} 612.608 534.529 
Colo & Wyoming_._|July 84,031] 93,439! 653.418) 634,231 a Beth & N E__|July ; 123,560| 473,355 065 
Cuba road_____ June 1,097 ,478)1,063,018| 7,269,821] 7,093,581 || Phila & Reading -_|July 6 602 ,516|8 ,836 862/40 ,252.120|44,409, 
Delaware & Hudson| July 3,258 ,572|3,338 ,008| 19,197 ,558|18,491.919 || Pittsb & Shawmut__|July 94,110) 136,094) 630,084) 753.925 
Del Lack & West___\July 6,342 ,043|6 447 ,132|40 504 ,367|36 295.569 || Pitts Shaw & North|July 112,669} 120,788} 600.686| 782,079 
Deny & Rio Grande| July 2 840,669) 2,446 ,227/ 16,939 ,257| 15,965,472 || Pittsb & West Va__|July 105, 208.590 747,57 1,065 306 
Denver & Salt Lake| July 296,924) 260,527| 1,499,910) 1,137,787 || Port Reading____-- July 197,537| 255.032! 1,457,128) 1,301.752 
Detroit & Mackinac/|July 161,252} 145,726|  881,205| 856,980 || Quincy Om & K C__|July 87,973} 92.433) 591, 568 837 
Detroit Tol & Iront| July 313,390| 377,253] 2,029,978) 1,586,334 || Rich Fred & Potom|July 711, 573,301| 4,701,293) 3,418,186 
Det & Tol Shore L__|July 209,760) 156,143) 1,330,671} 1,102,762 Wash Southern__|July 406,879 ,676| 2,793, 1,896,282 
Dul & Iron Range-- July 1,318,815) 1,692,.531| 4,658,573) 4,499,385 || Rutland __________ July 420,696 ; 2,622,128) 2,496,163 
Dul Missabe & Nor_|July 3,342 ,896|3,975,899)| 11,642,916) 9,567,785 || St Jos & Grand Isl’d|July 246,376| 235,176| 1,643,165) 1,526,908 
Dul Sou Shore & Ati|2d wk Aug| 87,749} 100. 2,784,301| 2.631.111 || St Louis-San Fran__|July 6,751,175|6,510,177/42,231 ,843|36,671,345 
Buca touscenuay | Lies, ‘eoate Vere sey| | sapass | Britetarsene uy | 172980) stedey) | asgrds| | Sant 
nn| July y s 6 of Texas. y ft ° ° ’ 
E Joliet & ast July 1,009°458 2,097 875 11,958: 2 10,159°607 St Louis Southwest_|July 1,030 ,172|1,088,563) 7,158,918) 7,274,127 
El Paso & So West_|July 896,157|1,270,026| 7,135,586) 8,581,989 St L 8 W of Texas|July 590,632| 687,545) 3,515,926) 3,846,319 
et May July 868 ,833|7,950,514|49,700,457|44,038,597 || St Louis Transfer_-_|July 100.908 106,313 $72,306 594,945 
re) o & Erie__|July 855.384 1.011.586 5.807 845 5.549.899 || San Ant & AranPass|July 400,491| 353,149) 2,341,349) 2,261.9 
Coast _|July 703,534) 588, 6,094,2 5,618,542 board Air Line__|July 3,606 ,672|3 470 ,524| 24,056 ,037| 20 ,908 487 
Fonda Johns & GloviJuly 123,672| 97,962) 703,491) 616,952|| South Buffalo____- uly 82,140 ,684| 636.666) 900,111 
Ft Smith & Western|July 130,284| 97,755) 834,116) 695,882 || Southern Pacific___|July 14734601} 14064271| 90,736 ,529|80,964,418 
Galveston _..\July 80,419} 146,540! 484.043! 665.907 Arizona Eastern_|July 329,133] 398,827| 2,204,805) 2,578,392 
---|July 484,977| 634,562) 3,439,198] 3.377.238 Galv Harris & 8 A\July 1,929 826) 1 ,826,767| 12,041 ,982)11,767,439 
Georgia & Florida __|July 88.975| 100,374) 557,531 362 Hous & Tex Cent_|July 755,186| 732,137) 4,858,366| 4,868,104 
Grd L in New El July 154,019| 162,450) 2,284,226) 1,161,307 Hous E & W Tex_|July 193,880| 138,551' 1,294,671) 1,114,754 
Grand Trunk Syst__|4th wk Aug!2,333,190/2,238,804/42,322,909/35.408.155 uisiana Western|July 397.521; 2,338,369] 2,412,200 
West_|July 1,878,237 1.874.295 12,111, 2.850.066 * Morg La & Texas|July 676,707| 703,375| 4,321,367| 4,499,629 
Great North System|July 10226746 |9.281 '590)| 57 .498.930'48'339 017 Texas & New Orl_|July : 663 ,607| 4,462,343) 4,190,810 
Gulf Mobile & Nor _|July 251,377| 200,068) 1,495,379) 1,318,563 || Southern Railway__|July 11320 441/|13362,232|70,372,554/66,496,843 
Gulf & Ship Island_/|July 237,417| 274,014) 1,368,093) 1.489.820 Ala Great South_|July 083 476 5.853.540 4,751, 22 
alley____\July 1,321 ,945|1.548,034| 5,850,239) 6.726.090 Mobile & Ohio. __|July 1,240,775)1,353,269| 8.377.471| 8,038,852 
Illinois Central____\July 9:026,105| 106641 10|59.379.932|58:175.231 Sou & Fla|July 337,827| 290,025) 2,467,946| 1,974,829 
Internat & Grt Nor_|July 1,172,190|1,042,559| 7,929,953! 7,277,121 South Ry in Miss_|July 133,185| 107.459) 951.226} 730,755 
Kan City Mex & uly 137,297| 115,739| 683,271) 686.493 || Spokane Internat__|July 11 95,869} 578,012} 564,178 
K C Mex & O of Tex|July 98,732) 94,625) 585,278) 675,461 || Spok Portl & Seattle|July 683,815 8,963) 4,062,019] 4,544,909 
Kansas City South_|July 1,286,013)1,118,610| 8,243,195) 8,334,874 || Staten Island R T_-_|July 218,134} 216,964| 1,291,413} 980,091 
& Ft Sm__|July 121,262) 101,987| 792, 681,356 || Tenn Ala & Geo 2d wk Aug 2.539 732 71.252 76,035 
Kansas City Term__\July 123,112) 115,368 48, 691 .250 || Tennessee Central __| July 199,706| 304,116) 1,441,665] 1,540,463 
Lehigh & wow eneciguy |, Ste raol, ant ira| Laneaar| Basti? | “Seeagebecave guy | Sarees Bees fades! Tee ons 
ew - , , , . , , t er u y , ° , , , ’ 
high yaloy oS |July 5 o4F FB8l6 55h 26r| 3b 050 8013S SOE OOS || Tee ge pe eeT at yc Aug) G86:085| Bis Srolat 345'1 56115 ' 569 v1 
Los & Sait Lake| June 1,446,690) 1,182,760) 8,386,095) 6,559,555 || Toledo St L & West |July 663 ,.367| 783,920| 4,116,245| 4 346,837 
Louisiana & Arkan_'July 178,759} 131,818) 1,194,747 981,831 || Ulster & Delaware__|July 122,226! 136,245 583 944 550,504 
Louisiana Ry & Nav July 297 .405| 286,162) 1,979,866) 1,667,680 || Union Pacific__-___- July 9 064 ,459|8 ,732 ,058|58,516,715|48,760 658 
Louisville & Nashv_|July 8,894,919|9,508,722/59,354,090| 52,503,516 Oregon Shoré Line|July 3,152,983|2 873 ,404| 20 208 926] 18 028,711 
Louisv Hend & St L\July 234,334| 230,811! 1,667,980) 1,490,004 Ore-Wash RR&N.|July 2.431 632) 2,330,269) 15,196,784|13,959,017 
Maine Central____- ‘July 1,522,556|1,684,843| 9,679,022! 8,753,001 || Union RR (Penn)-__|July 696,018) 781,800) 4,453,654| 3,631,400 
Midiand Terminal__|May (| Sgpetersas we: ““aoeda SN ALE, cinredisdeietelt July 98,663| 129,024) '614,:506| '731.302 
Midland Valley____|July 314,297| 292,907) 2,188,843) 1,891,394 || Vicks Shreve & Pac_|July 285,743) 225,674] 1.818.445) 1,397,183 
Mineral Range_____ 3d wk Aug) 12.034) 23°561| 505,537) °704.764 || Virginian RR-.-_-- uly 1,031,118}1,175,052| 6,140.977| 6,242,708 
Minneap & St Louis July 1,128,932! 988.856| 7,150,685) 6,354,235 abash RR__-__.- July 4,214,715|4,781 052/26 .945,567| 24,641 882 
Minn St P & SS M_|July 3,875,750) 3,308 999) 22,855,674) 16,846,587 || Western Maryland_|July 1,205,223/1 415,524) 7,968,386| 8.046.491 
Mississippi Central _|July 103,604) 148,207| 578,515 718.944 Western Pacific____|July ,096,800)1,042,517| 6,455,185) 6,024,794 
Missourl Kan & Tex July 2,967,075 2.939. 8,577 .000|17,132/226 || Western Ry of Ala__|July 194,670] 183,718) 1,496,746] 1.319.204 
Mo K & T Ry of Tex| July 2,025,905 1,775,074| 13,397 .214|10,524.844 || Wheel & Lake Erie |July 1,403 ,599|1.559,023| 7.089.876] 7.091.763 
Mo & North Arkan_|July | 134,808) 126,217) $38,156) $09,041 || Wichita Falls & NW\July 202,543| 76,906) 1,129,057) (548.882 
Mo Okla & Gulf____|July | 130,751' 170,069! 741,193 1,030,203 |' Yazoo & Miss Valiey'July 1,968 ,809/ 1,914,784) 13 ,004,067/11,669.000 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or | Current Previous Increase or 
*Weekly Summaries. Year. Year. Decrease. % *Monthly Summaries. Year Year Decrease. % 
roads 6 850 aad 6,635,242 +315 256| 3.2 pe 730.743 790.018 498.269.3 2.500 561| + 135759,795|37 
st week June (14 Devasenes 850, , ‘ -24 ugust..... R d ° ‘ . t 48 
ia week June Af roads) .... 7,354,587 | 6,983,931 +370,656| 5.31 | September..232,186 232,378 487,140,781|357,772,850) + 129 -931/|36.16 
3d week June (14 roads)_...| 7,051,650| 7,007,844 +43,806| 0.62| October ....230.184 230,576 484,824,7 377 867 933 +106956,817 28.30 
4th week June (14 roads)....| 9,255,407) 9,310,234 —54,827| 0.59| November ..232,274 232,259 438,602, $56,435. '75| + 82,163,408 /|23.06 
lst week July (12 _---| 6,660,394) 6,254,110} +406,284| 6.46|| December ..232,774 232.399 | 438.365. 5,607.571| + 102757756 |30.62 
2d week July (13 roads)...-| 8,288,192) 7,447,070 +841,122/11.29| January ....232,655 233,199 395,552,020) 284,131,201| +111420,819|39.22 
week July (14 roads)__._| 7,858,562! 6,844,374 $1,014,188 14.81 | February -..232,957 233.266 51,048,747 289, Al $1.6 597 21. 1 
4th week July (11 roads)_...| 11,297,624) 9,571,417| +1,726,207/18.03 |, March -_... 226. 225,631 15.772.750 096, 0:676.415| 2. 
jet week AUS (it roads) 222| 7'ea8498| 61692407] 941.001/12.06 || May 277 434931 £34399 4137190 408/379 O58 163] LAS Tee eel o: 
wi -—<—<—-— , ’ , ’ , . ay -“-<---¢7 . ’ , ’ . , , ’ . 
a4 week aan (11 roads)__-- 7°683.102| 7.057.111| +625.991' 8.87! June......- 32°169 232.682 424,035,872 303° S08 ROR 30,769.974 9-23 
~* We no longer include Mexican roads in any of our totals. 
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Net Earnings Monthly to Latest Dates.—The table Current Previous Gurren” Provious 
following shows the gross and net earnings with charges and Roads. Year. Year. — re 
surplus of STEAM railroad and industrial companies re- $ $ x $ 

rted this week: NY New Hav & Hart_b July 9 612, 541 10,048,098 1,984.755 3,075,748 
po Cress Blah ilittpesan cnn tiie Matilda an 1 to July 31------ 57,147,715 54,581,099 5,239,228 7,216,918 

Curent Prete. Cava Precious ah.-.~7 Pacific_b___.. July 8, rg 735 8,475,039 2,524,019 2,886,674 

aieait Veur. ny Ver, Ver. Jan 1 to July 31_-.._- 54;249;960 50.498.274 11°387.909 11.979.153 
$ ~ $ $ Minn & Internat_ >. aw 93,562 107,079 4,843 14,654 

& Vicksb.b...July 234 609 221,432 46 AG2 54.651 Jan 1 to July 31--._.. 636,113 644/243 def2'766 79'582 

Jan 1 to July 31------ 1,566,343 1,304,982 141,012 233 '813 Northwestern Pacific_b_July 694,787 469.844 256,535 315,183 
Atch Top & Santa Fe System— Jan 1 to July 31______ 3,436,286 3,050,059 581,350 973.033 

Gulf Colo & 8 Fe.b__July 1,740,137 1.569.781 — 228.372 — 531.371 | Pacific Coast.a__------ July 378,218 482,058 40,603 83,024 

A Ts ok seats 10°596:970 10.443.194 1.092.403 2.569.723 Pitts & Shawmut_b...Jaly 94.110 - 196.004 deta? o08 at nek 

Panhandle & 8 Feb--July ‘553.819 498840 | 121.961 126. 564 Jan 1 to July 31--_--. 650,084 783.925 def161-455 58,013 

Jan 1 to July 31 -<—-—<--= 3 055 108 3,350,495 def447 .260 pl 51 Pitts Shaw & North. b__July 112,569 20,788 ef5, 950 def78, 235 
Bingham & Garfield.b-.July 85.925 — 360.848 def24,232 200,103 Jan 1 to July 31__.__- 600,686 732 ‘079 aefioo {905 def296,422 

Jan 1 to July 31------ 669.221 1,958.761 Gof 3i 918 $28 an a Louis-San Seal ieesaens 
Buffalo & Susq_b._.--- July 224,345 205.055 def4 Ft Worth & Rio Gr_b_July 124,457 94,488 20,087 

an 1 to July 3i1_----- 1,231,096 1 ge Ser aaeaee Page 1 to July 31____- Y 792'544 614 563 def6e 058 33. Bt 
Can, — Linesin Me.b..July 131.290 130,381 F a St L San Fr & Tex_b__Jul 172,785 112, Z 

“Jan 1 to July 31_----- 1,703:389 1,447,084 — sey nets Jon 1 0 Sale. al cn. = 830,135 833 661 33'344 138998 
Central New England. b.July 594,330 629,262 156.85 J St Louis Southwestern. b.July 1,030,172 1,088,563 234, 338 

Jan 1 to July 31------ 3,651,730 oe Phas. sioner Jan 1 to July 31-_---- wl 7:158,918 7,274/127 1,505°900 2,618" 164 
Central RB bing 4 EE July 532,575 065 : : St Louis 8 W of Tex.b.July 590 632 _ 687,545 defo 

Jan 1 to July 31_----- 3,162,567 2,801,011 jee ty we tes Jan 1 to July 31_-__-- 3.515.926 3,846,319 9 def76o oat a5, a8 
Charles’n & Vv W Caro_b-._July 220 526 234,677 j j San Ant & Aran Pass_b_July 400.491 353.149 42,499 071 

Jan 1 to vg 31 oe 1,699 .008 nye oe od pegs Jan 1 to July 31______ 2,341,349 2,261,958 def518.281 def 25.442 
Chicago & Alton.b__.-- uly 2,220,875 2,362,867 Southern Pacific_ b aid cl July14,734,601 14,064,271 3,915,159 4,954, 

Jan 1 to July 31_----- 14,301,866 12,481,618 1,248, ro 1, ph yon Jan 1 to July 31_-__-- 90:736,529 80:964:418 17058-7184 17808621 
Chicago Ind & Louisy- b_July 1,052,074 1.087.872 _ 141,044 Arizona techdt. b--.July a39, 133 398,827 95,036 63,411 

Jan 1 to July den ana 6.656.402 5,661,080 1067 188 — yon Jan 1 to July 31__-_-- 2,204,805 2,578.392 512.686 915,303 
Chic Peoria & St tout July 136,421 — 196,480 def76, Galv Harr & 8 A_ b-.-July 1,929,826 1,826,767 498, 593 768,234 

Jan 1 to July 31------ 905.170 1,234,512 def473 875 defii4i576 Jan 1 to July 31_----- 12'041:982 11:767:439 2,340:741 3,679,990 
Chic ay i & Pac 8 sees ad H ue & Tosnae Cent_b_July 755,186 732,137 159, + 241,798 

Chic R I & Gulf. b.---dJuly 374 592 322,957 77,086 a6:578 San 1 to July 31....-. 4,858,366 4,868,104 718.026 1.305.673 

Jan 1 to July 31------ 2,551 ,09 2,447,914 259,721 669.5 Houston E & ~ 3 Tex_bJuly 193,880 138,551 53,044 39,686 
Onic 8 P Minn & Om. b July 2,352, ons 2,312,485 439 076 752,493 3 Jan 1 to July 31_____- 1,294,671 1,114,754 245.141 290,367 

Jan 1 to July 31------ 14,992,392 12,965,344 2. a 871 1,735,238 Louisiana Western_b.July 368,960 397,521 139,377 215,733 
Chic Terre Haute & on bJuly 339,192 555,284  def3,502 197, 0 Jan 1 to July 31__-__-~ 2.338.369 2,412:200 812.513 1,170,881 

Jan 1 to July 31------ 2,186,489 2,548,644 def 87.793 104, Morg La& Tex RR-b.July 676,707 703,375 151,911 303,633 
Com & Southern_b_July 1.094.278 1,046,213 232,144 277 620 Jan 1 to July 31_____- 4,321.367 4,499.629 662,845 1,661,755 

Jan 1 to July 31------ 7.285.090 6.779.350 1,302.515 1,645,471 Texas & New Orl.b..July 722.183 663.607 178.836 252.166 

it Wort & Des en OF -bJuly 977,488 585.978 375,117 159,820 Jan 1 to Jul ys , ; Weeees 4,462, 343 4,190,810 433,557 1,223,621 

Jan 1 to July 31------ 5.967.404 4,097,929 os i A nt Southern Ry S iyste 

Trin & Brazos “Vail, b.July 98,592 93,056 def57.093 Ga South & Florida-b.July 337,827 290,025 54,003 35,274 
ei Jan 1 * tal ae . fn js bey Pod a ae 2 mal Jen 1 to SS Bhs cisina 2.467.946 1,974:822 168.778 272.581 

agere & udson_b._July i hio_b____Jul 353, 

Jan 1 to July $1-----719.197:98 18491.919 1407-204 382.736 ot to duly Si.” BBTT ATL BiOSe isos defs69'533 421630 
Denv & Rio Grande_b._July 2 2,446,22 j 3 i b__Jul At 

Jan 1 to July Lt Soe 16.039.257 15,965.472 2.883.304 3,196,356 some ae 159.185 1 te aetseoes | “Seine 
Denver & Salt Lake, --July 296,924 260,529 def45.3 ; We . : ‘ 

Jan 1 to July 31_----. 1,499:910 1,137.787 def558.380 Menai a8 eee yo Si B78. bie BBL iTS 167/382 139'898 
Detroit & Mackinac.b. July 161,252 145,726 54,379 27.853 | gnok Portl & Seattle.b..July 683,815 738,963 317,595 — 345,018 
ae ~~ . > 7 Pay ot af a ~ Pores saa -* he aoe on 1 te Jang 33.2 ae 062,019 4,544:909 1,113,832 2,020,763 

o ne he y , 5 Tennessee Central_b___Jul 199, 706 304,116 def25,329 83,922 
To Z dh nt Bh 2 = 12e0ar1 ey indo van ee Jan 1 to July 31_.--- ¥ 1,441,665 1,540:463 def243.480 213,668 
Det To nton .b_._July ; ’ Texas & Pacific_b______ July 2.984.573 2,266,303 747,929 679,364 
an 1 to July 31_----- 2,029,978 1,586,334 def374,781 def386,208 Jan 1 to July ai Velolcens 19/329'545 13:915.573 2,581,495 2,863,358 
Dutith & Iron Range. b_July 1.318.815 1.692.531 > 854. 772 1,225,030 | union Pacific Syste 
an 1 to July 31------ 4,658,573 4,499,385 30'856 1,883,363 Oregon Short iine.&.. July 3,152,983 2,873,404 1,253,188 1,210,620 
Dutath th Miss & Neetn_b. July 3 342, 896 3,975,899 1 r+ 979 3,111,251 Jan 1 to July 31_____- 20;208'926 18,028,711 5,313,798 6,402,247 
an 1 to July 31------ 2,916 9,567,785 7,477,994 5,296.637| ore W RR & Nav L_bJuly 2.431.632 2.330.269 698.457 745.606 
Sid ae teens a Ak: b___J 73 Y: 5,605 564,469 83.753 196,251 Jan 1 to July 31-__--- 15,196,784 13/959.017 2,595,598 3,364,757 

Jan.1 to July 31------ 2,626,733 2,539,733 153,254 121.180 St Jos& GrdIsl_b__._July 246,376 235,176 32,104 40,438 

Duluth Winn & Pac. b.-July 148.679 128,105  defl.576 508 Jan 1 to July 31_-_---- 1,643,165 1,526,908 63.842 133,091 
an 1 to July 31------ 1,113,163 977 ,033 99,277 4) | teh &... ...- July 98,663 129,024 41,523 73,224 
Sends 3 Johns & Glov_b..July 123,672 97,962 39.484 37,144 Jan 1 to July 3i1_--__- 614,506 731.302  244:703 388,213 

Jan 1 to July 31--..-.- 703,491 616,952 248.908 243.378 | vicks Shreve & Pac, b. July 285,743 225,674 77,842 51,298 

Ft Smith & Western. b._July 130,284 97,755 20,106 16,346 Jan 1 to July 31--.--. 1,818,445 1,397,183 309,181 318,013 
an 1 to July 31..-.--- 834,116 695,882 74,267 60.347 | wabash_b.__....----- July 4,214,715 4,781,052 574,175 1,621,721 
PP ce dh Wharf_b____July 80,419 146,540 ots Out 90 593 Jan 1 to July 31___-_-- 26,945,567 24,641,082 2,537,233 2, "51 12, "527 
Jan 1 to July 31----.- 484,043 665,907 934 288.894 | western Pacific_b__-_--_- July 1,096,800 1,042,517 306,334 425,275 
Georgia. ORO Ee July 484,977 634,562 98 583 357 .463 Jan 1 to July 31-_---- 6,455,185 6,024,794 Be os — 1,866,614 
an 1 to July 31--..-- 3.439.198 3,377,238 658.922 1.131.714] wich Falls & N W_b... July 202.543 76.906 def37.354 
& Florida_b....July 88,975 100,374 def22,646 8,202 Jan 1 to July 31_-_---- 1,129:057 548,882 Pest def 185,166 
pee. "E 1 a July + seow 557,531 562,362 def185,640 def7,084] Net earnings here given are after deducting taxes. 
» es. 
ngian 5 ducncaripac July . 154,019 | 162.450 def 127,712 def42,872 Ce TE ee es ae 
an 1 to July 3i_--__- 2,284'226 1,161,307 def519.679 def404:783 Sewanee ime, ina: Gan ee 
Great Northern_b--_-_-_-. July 10,226, 748 9,281,590 3,255,214 3,038,520 he $ $ $ $ $ 
Jan 1 to July 31...... 57 ‘4 8, ‘930 48,339,017 8,840,567 4,343,280 | ronda Johnstown & Gloversville Co RR— 
Hocking Valley_b_____- July 1,321,945 1,548,034 470,375 662,740 July 19 123,672 39,929 2,805 42,734 32,761 9,973 
Jan 1 to July 31_---.-- 5:850.239 6.726.090 773.791 1,170,655 toate 704262 537-301 32 743 910.044 932.625 7,419 
mos’ . ’ ’ ’ 
tneraat & eh Tay FBI) 1H geealS S08 MB BGS| TMI Geass Hidatsa Sasso Eibae 35.080 aes 
Kansas City Southern.b July 1,286,013 1,118,610 283,009 232,625 | New York Chicago o— 
Ten tte Say St... Y $'543°198 8'334'874 1,044:731 2,476,223 July "19 1,804,503 341,972 34,128 376,100 60,176 315,924 
b. 18 1,994,332 542,603 60,602 603 ,205 142,538 460 ,667 

Texark & Ft Smith-b-July 121,262 101,987 def12,203 39,571 7 mos '19 13,635,026 2,853,203 128,858 2,982,061 335,024 2,647,037 

Jan 1 to July 31--.--- 792.146 681,356 = 109.493 196,049 "18 11,062,683 1,414,442 108,616 1,523,058 1,327,939 195,119 
Kansas City Term. B-tuly 123,112 115,368 68,397 18,682 

Jan 1 to July 31..---~ 748,690 691,250 133,447 133,900] ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
Lehigh & Hudson Rly. bJuly 234,907 255,062 73,505 82,984 

an 1 to July 31--_-_.- 1,419;312 1,284,289  242:721 227,359 
Louisv Ry & Nav Aust sg July 297,405 286,162 35,406 91,888 Latest Gross Earnings. Jan. 1 to Latest Date. 

Jan 1 to July 3i_-._-_ 1,979,866 1,667,680  def8.177 362,492 Name Le Boot ——— a en 
Louisv & Arkansas_ b-.-July 178,759 131818 def13 529 6,651 . Curr evious 

Jan 1 to July 31_.---- 1,194'747 981,831 def33,340 218.826 Month. | Year. | Year. | Year. Year. 
Mineral Range wd AINE July 43,100 98,044 def22,442 6,975 $ 3 3 $ 

Jan 1 to July di...--- 458.761 636.130 def51,160 22,464 | Adirondack El Pow Co|July 129,830| 144,277| 937.774| 998,747 
Minneap & St Louis_b..July 1,128,932 988,856 165,164 98,713 | Alabama Power Co--|July 220:358| 262.596] 1,593.277| 1,615,508 
be oe 1 to July y at. Co akecad 7:150,685 6,354,235 95.733 304,914 hAmer Pow & Lt Co. June 1290. 47 1 29.140 7.64 840 6.410.643 

8t P & 88 M_b__July 3,875,750 3,308,999 1,045,555 997 .446 antic Shore .--|July ‘ 0: . 

Jan 1 to July 31____.~ 22'855,674 16.846.587 3.734.568 1,268,411 Aurora Elgin & Chic. Apeil 192:703| 156.937 Hay tad rt mt if 
Mo Kan & Tes of Tex-b-July 2.025.905 1.775.074 def15.654 316.434 panes Ry & Eisctncicene Bee] oi'e78| 203°788| 147°822 

Tae 5 SS Py Sh--—na- 13,397,214 10,524,844 576.510 300,084 | Binckstone V G & El, [July 208;813| 201;055| 1,423,043] 1,332,306 
Nevada Northern.b_...July 131 "950 216,344 48,511 105,705 | dBrazilian Trac, L & P| july 11076000] f9465000 64033 ,00U sibtas Ono 

Jan 1 to July 31_.-__- 952/210 1,429:330 346,695 707,774 | Brock & Plym &t Ry.|May 12.366 8.692 53.186] 38.931 
New Orl Tex & Mex. b..July 171,488 119,399 20,409 9,347 qpisyn Rap Tran Sys|May 3213,402}2761 .039) 14,254 .505)/12.460.574 

Jan 1 to July 31__-__. 1,060,637 1,167,345 83.337 320.767 ape Breton Elec Co- July 48.749 44,532 326.162 278.461 

Beau SourL & W_b__July 114,035 ; 415 7,908 | Cen .|June ‘ , : ‘ 

eer -- y Hetes oS 7 3.957  280'647 | Chattanooga Ry & Li|June 156,597 140:075 e 800 a 884837 

StL Browns & Mex-b July . 527.816 , 343.165 207.848 104,874 | Slave Beince @icasilsuno (63181 8-190] 300.682] "256.193 

e2eerece , ’ , , ’ : 4 1 567 ,160 29 
New York Central_b_-_July 28,185,031 26,282,974 8,089,095 8,364,496 | pGsmarvis Que & BleclIuiy 734226) 485°720| 6.805.505] 6.884.804 

Jan 1 to July 31_-.__ 169,998.:640 149012.328 29:034. asi 20,742,369 | Columbus (Ga) El ColJuly 101.555| 97.806| 712,071] 689,834 

Cincinnati North_ b.-July 244,912 269,124 63,2 92 745 Com'w'th P, Ry & Lt|July 2039.149] 1793. 14.,352.932 12,132,534 

Jan 1 to July 31_____- 1,654,382 1,435,221 375. a1 ey Connecticut Pow Co_|July 99,400] 78.499 '697| 540,125 

Clev Cin Oh & 8 b_July 6,255,155 7,084,144 1,553.1 Gonsum Pow (hich). (aly 231738 ore 314 1:344'2381 11460-6001 

an 1 to July 3i.____- 38,560,154 36.385.712 7 008, ‘OS 3" rth Bt: b Go (Me) P& Lisune I "614.6261 1.297. 

I a ayton Power & Lt__|July 175.829] 1.614. 1,297 .157 

n Harb Batt. < July 583,672 545,950 292 48, 632 gDateoit Suly 513] 9,061,666 7.722.345 

Jan 1 to July 31-.--.- 3,585,378 2,996, 580 aetabt, 230 def361.043 | Detroit Edison. -_- -|July. He i8i4:? 786|10.921.470| 9°012.7 

Kanawha & Mich, > 392,591 653,01 303, 157 uluth-Superior Trac|July 1.103.233 1% 

Jan 1 to July 31______ 2,368,463 8.018 37e 133° $37 96.338 | Bast St Louis & Sub |June 169.469 7| 2,070:149| 1,915; 

Lake Erie & West_b._July 792,568 898,559 48,759 ro 229 | Eastern Texas Elec_.|July 118,976 ee 769,780) 644,000 

Jan 1 to July 31__-__. 5.558.961 ¢ 982,875 def58.511 597.802 | Edison EI of Brock’n_|July 79'947| 65.759| 609.328] 446,617 

Cen rth b__Jul jElec Light & Pow CojJuly 23,158 18.950 155.267| 119.066 

--July 6,654,2 450,466 2,097,435 2 477. +4 El Jul 123,184) 99.9 874 730,202 

Tol & "& Ohio’ Oent,b--July “te 799 38 aay. oes 0.638 090 $990;82 Fall River Gas Works|uly 64,726| 63,066] 405, 400,488 
Jan 1 to July 31------ 4,809:442 55199029  153:726 303,016 | Federal Light & Trac. May 303,040 272,395! 1,614,758! 1.457.250 
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Latest Gross Earni Jan. 1 to Latest Date. 
Name or Road ee 
or Company. Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. 
Ft Worth Pow & Lt__|J 92 480 99,449 607 637,009 
_.\June ss $ é 
Galv-Hous Elec Co-__|July 285,020) 251,824| 1,754, 1,489,021 
Harris ak be ad Sys i $00,438 24) a7 3.443.098 2008.23? 
ways_|June 128, 117,5 ’ ’ 
Ry, L & Pi\June 128.634) 347-372) 4 159-203! 5 S55'085 
Hevea Gas Lt Co_'June 29.389) 25,436 177.246 yt ett 
Honolulu R T & une 68,045} 64,540) 370,692 658 
Houghton Co El L Co July 31,141} 30,779} 250,609) 235,603 
Houghton Co July 22,327; 29,510} 173,238) _ 194,115 
tiie tracers italy S35 878) fnnatel Soot] Saae 4 
no action___ y 1339,813/1189, 595, 283, 
i Interboro Rap Tran.|May 4019,.001)3524.432] 19.341 .036 13°238'101 
Jacksonville Trac Co-_|July 82,406} 71,731} 591,421) 500,716 
Kansas Gas & Elec Co| June 179.295) 150.552] 1.328.184] 1.043.934 
K Electric Co__|July 25,891 d 4 et 148,739 
Key West Electric CojJuly 19,006} 18,423 131,995 106,028 
Lake Shore Elec Ry--_/|June 226.427} 186.673} 1.190.197} 958,842 
Long Island Electric_|May 23,008} 19.13 86.820 80.330 
le Railway. __|June 346,565) 314,432) 2,014,593) 1,780,161 
Lowell yr -|July 73,255 .280| 557,916; 461,053 
aM Milw El Rey. R £5 L Colgate 1167 611 83/621 8 982 912 6 630 O44 
a w t y ’ e ° . , y ’ 
mit i hi iy F Go- July 193-6531 Tor7t4i| 1:308;543| 112847149 
Ni ash Ry & tiJune 256,521| 238,570) 1,577,844| 1,311,731 
New d penne June 297, 258,467| 1,816,937) 1,534,234 
NewpN H Ry. G&E Suly 262,538] 204,947] 1,584,384] 1,149,/96 
New ie Dock Co-._|July 449,797) 486,687 3.031.959 3.058 904 
N Y & Long Island__|May 51,333} 40,928 216,7 166,154 
NY&N Shore__|May 14,031} 13,618 59.783 54,141 
N Y & Queens Co___|/May 99,561} 83.921) 419.551] 358,846 
New York Railways_|May 1124 ,805|1017.842| 5,177,210) 4,679,714 
pton --|June 20,470} 19.615) 125,977) _ 108,999 
Northern Ohio Elec. _|June 746,220) 593,513) 4.312,935|) 3,468,309 
North Texas Electric_|July 278,076) 251,535) 1,836,645) 1,812,466 
Ocean Electric (L I) ._.|May 15,423) 11,854 46,585 36,896 
Pacific Power & Light|June 180,997) 154.740 997 .601 880 827 
Fenencole Electric Co|J , brytt, sane oF yo hg oy 
ie ais uly .447| _57,704 é 9 
Portland Gas & Coke|June 176,246) 145,423) 1,047,531 820,037 
Netabe gt l L& PCojJune 725,633) 632,552) 4,269,955) 3,657,639 
Republic Ry & Lt Co _|July 488,131) 453,240) 3,494,168) 3,261,149 
Richmond Lt & RR.-.|May 47,268} 39,705) 206,186) 167,111 
8t L Rocky Mt & Pac|June 346,325) 409,047) 1,973,291] 2,548,396 
se 1 Lt & Tr_|June 62,209| 55,718 365.713 325,078 
Sava lectric Co) July 119,808) 97,977 ,033 653,205 
Second Avenue (Rec)|May 80.957| 77.890| 327.578) 312,004 
Southern Boulevard_|May 22,160} 18,639 94,998 83,010 
Southern Cal! Edison-/|July 1009,541| 807,210) 5,883,651) 4,905,754 
Staten Isld Midland_;May 30.788) 25, 122,926 104,205 
Tampa Electric Co__/July 100,043} 86,826 713,856 604,106 
Tennessee Power___.|June 153,567| 193,822) 1,122,280) 1,014,686 
k Tenn Ry, Lt & P CojJune 494,128) 525,836) 3,150,588) 2,846,719 
Texas Power & Lt Co|June 240,676} 233,387) 1,621,716) 1,480,572 
Avenue Sen. June {1003,512| 870,856) 5,343,071| 4.844,892 
DDEB& .|May 661} 40,461| 235,887 189,439 
42d St MaSENS A Bay May 160,881} 149,763 718,728 658 863 
Union Ry Ooty" )|\May 264.879) 237,919) 1,133,435) 1,047,046 
Yonkers Railr May 98,.355| 72,069} 382,228) 323,046 
N Y City oy Ry_ May 69.38 1725 299 .080 280 371 
Belt Line Railway_|May 53 403 .282 244,199 250,417 
Third Avenue__-___ May 355,954) 330,733) 1,651,857! 1,593,223 
Twin City Rap Tran_ |July 950,476 6,958] 6,293,157| 5,664,532 
Virgina Ry & Power. |July 756,136 5,148,653] 4,580,009 
Wash Balt & Annap |June 203.155) 242° aon 1,175,052} 1,199,668 
Westchester Electric. |May 58, 50,6. 5 346 217 326 
Youngstown & Ohio_'June 37,464' 32, Bre 222,672 194,505 





@ includes Miiwaukee Light, Heat & Traction Co. 


f Earnings given in milreis. 
h Subsidiary companies only 
earni expenses 
Light ‘Power Co., the Nashville R 


Co. and the Chattanooga Ry. & Lig t Co. 


6 Includes all sources. 


@ Includes ———— or subsid 


j Lewiston 
ao § “included in 1s 
. & Light Co., 
1 Includes both elevated and 


subway lines. j Of Abington and Rockland (Mass.). 

Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


—G) oss Earnings——- ———Net Earnings—— 
evious 


Current Pr Current Previous 
Companies. Le 4k + —. ey 
Beaver Vel Trac Co_a._July 49,001 43,159 13,761 7,120 
Jan 1 to July 31__--.- 345,902 283.379 66.472 16,232 
Brazilian peatland, Light 
Power Co, Ltd____- July c10, 970, 000 9.465.000 5.389.000 c5.063.,000 
Jan 1 to July 31_---- "03300059. 158.000¢33 .739 .000 c29.765.000 
Duquesne Light Co_a-_-._July B03 878 694 281,309 337,81 
Jan 1 to July 3i..---- 6.960.896 6,274:729 2,550:496 1,997:045 
Phila Co and subsi 
Natural Gas Cos_a.. July 689,078 _ 888,992 _ 165.953 _ 351,417 
Jan 1 to July 31__---- 861,084 7,381,324 3,946.528 2,498:155 
Oil Co_a__Jul 85,022 64,771 72,675 51,314 
eee to to, July yond 686.771 473,538 576.205 3571042 
P “ 7 : 
17 Eo dels fie, «ie? 08 4,073 5,702 
wf & El Co._July 1,945,353 1,724,802 684,577 _ 653,283 
Standard Gas ge oe. sty eso ose 21°308:873 9,514,028 8,611,068 
a Net earnings here given are after d deduct ucting taxes. 
ne ta Gross Net after Fized Balance, 
Earnings. Tazes. one ~~ 
diso July "19 1,224,606 274,116 140,152 133,964 
soon amo tt FOG otetess MERE HG 
vue, ‘18 7:722'345 2:079.224 17,445 61.770 
wport News & July 19 262,538 66 388 25,648 142,991 
“HEree he Og a Grate ae die 
— m0S 18 1°149°796 324,999 3" ni87, 08 
Bluff (Ark July "19 53,516 12,991 6,526 A 
mere res Ss eg 
12 mos 18 391373 |«128;517——«51.739 18.078 
uly 19 488,131 128,12 114,172 621 
eT lh gaetiee bss He ae 
Tm0s 3 3/261149 888.452 715.189 <a51 84 
rnia July 19 1,009,541 588,375 257,216 1,159 
Somtiison a a7 18 — °807.210 st 248'787 304.310 
12 mos ‘19 9.713.354 086 3,089:337 2.825.749 
18 8.363.359 ety "632 2°778,488 2.591.144 
z After allowing for pre . Bg _” AL", 
Gros Net Fized Chgs. Balance, 
mowees. Earnings. & a Payne. 
uisvill June’l9 346,565 107,955 83,56 135,467 
eee conte ostee Sbs aie fb 
° 18 1.780.161 579 «= 24,12 7350°239 
Twin id July'19 950,476 293.6 162,578 131,112 
rasa oe ohbte 1.888588 Hiker obtleas 
7 mos 18 8,664,532 1,589,065 1;103,068 485.997 
,After allowing for other income received. 





975 











—Nea Tares—— —Surp. 
1919. 1918. 1919. 1918. 1919. 1918. 
Baton Rouge Elec Co— R ¥ . 
a 31,239 21,578 10,796 9,415 7,405 5,807 
12 mos.... 323,777 247,095 128,092 119,128 86,202 79,376 
Blackstone Val Gas & El Co— 
.) a 208,813 201,055 56,356 61,488 31,818 38, 
12 mos__.. 2,535 480 2,214,840 631,004 678,746 338,966 399,254 
Cape Breton Elec Co, Ltd— 
og Le 48,749 44,532 8,494 9,697 3,144 4,442 
12 mos__.. 560,707 490,080 128,860 141,122 64,578 78,082 
= Miss Val Elec Prop— 
ee 34,523 28,767 6,740 7,904 4,299 5,482 
3 mos.... 377,279 325,079 87,553 86,225 58,314 59,554 
Columbus Electric Co— 
Meocaucce 101,555 97 ,806 44,741 52,581 13,668 24,371 
12 mos.... 1,203,647 1,188,710 542,405 713,773 183 ,466 386,449 
Connecticut Power Co— 
eS 99,400 78,499 27,069 21,765 7,856 2,952 
12 mos_... 1,184, 1824 926,502 462,860 370,942 236,263 161,300 
Eastern Texas Elec Co— 
fee 118,976 105,878 48,200 49,395 34,674 37,734 
12 mos__._ 1,257,532 1,039,675 476,292 466 ,634 326,531 349,102 
oo Elec Illum Co of Brockton— 
ee 79,947 65,759 22,612 16,157 16,157 10,161 
12 mos_._. 994,248 766 285 316,127 271,946 236,033 208,988 
Elec Light & Pow Co of Abington & Rockland— 
. 23,158 18,950 3,577 3,313 2,985 2,532 
12 mos... 267,124 214,637 48,870 48 ,646 41,099 42,754 
El Paso Electric Co— 
"eee 123,184 99,958 28,300 29,003 20,429 22,153 
12 mos__._ 1,401,485 1,268,851 390,349 431,939 304,271 355,065 
Fall River Gas W orks Co— 
ge 64,726 63 ,066 16,901 15,251 16,727 15,239 
12 mos_.__. 723,690 663,413 145,470 170,089 142,956 169 ,832 
Galv-Hous Elec Co— 
ee 285,020 251,824 98 ,347 91,973 63,007 62,593 
12 mos___. 2,957,215 2,462,035 808 ,864 862 564 424,090 517,596 
Houghton County Elec Lt Co— 
\ pis 31,141 30,779 7,297 7,397 3,609 3,929 
12 mos.... 438,710 415,846 140,973 146,911 96,758 107,089 
Houghton County Trac Co— 
aes 24,327 29,510 5,478 10,779 def587 4,660 
12 mos.... 299,191 335,059 85,826 114,128 12,593 40,451 
Jacksonville Trac Co— 
eee ,406 71,731 4,473 13,867 def9,911 def824 
12 mos_.._. 1,036,275 798,960 142,870 236,960 def33,962 65,826 
— Electric Co— 
ET 25,891 23,086 3,287 5,499 955 3,199 
12 aa 292,148 258,240 60,886 65,762 33,417 40 ,046 
Key West Electric Co— 
eal 19, 18,423 6,252 9,212 4,005 7,200 
12 mos.... 228,842 172,448 86,240 65,465 61,240 41,670 
Lowell Elec Light Corp— 
. ao 73,255 72,280 16,426 15,283 14,485 14,398 
12 mos.... 989,710 779,746 248,278 248,278. 224,723 235,262 
— River Power Co— 
"ave 196 693 191,147, 156,684. 151,596 53,495 47 ,045 
ty ‘wus. 2,237,793 2,137,303 1,747, 651 1,717,742 507,061 460,674 
Northern Texas Elec Co— 
(ae 278,076 251,535 109 ,665 102,488 84,623 77,275 
12 mos.._. 2,953,938 3,139,471 1,105,803 1,446,010 805,468 1,138,966 
Pensacola Elec Co— 
in cisenes en 45,919 44,388 9,418 12,669 888 5,459 
12 mos_... 560,454 428,959 121,231 155,924 26,620 72,709 
=e Sound Trac, L & P Co— 
in acti 666,788 oviies 202,841 wnnhin 55,410 sinclies thetaie 
a es aa 2} ae SOE. - cpinuwe GERIGe . .emenen 
Savannah Electric Co— 
PS 119,808 97,977 20,640 27,985  def4,882 4,156 
12 mos... 1,322,717 1,091,341 255,987 355,538 def36,954 78,485 
Sierra Pacific Elec Co— 
, ST ee 54,170 60,429 23,821 28,965 17,876 22,130 
12 mos.... 667,322 715,562 298.188 380,765 219,339 297 ,87 
Tampa Electric Co— 
| ia 100,043 86,826 35,710 34,340 31,026 30,075 
12 mos_._. 1,172,297 1,011, 845 471,757 421,406 418,049 369,760 





FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
Aug. 30. The next will appear in that of Sept. 27. 


Transcontinental Oil Co. 
(Official Statement to N. Y. Stock Exchange—Balance Sheet.) 


— official statement made to the New York Stock Ex- 
e in connection with the listing of capital stock will be 
ot on subsequent pages of this issue.—V. 109, p. 686. 


American Locomotive Company. 
(18th Annual Report—Y ear ended June 30 1919.) 
President Andrew Fletcher, Aug. 30, wrote in substance: 


Results. aes Sg ended June 30 1979 was ‘the most successful year in 
our history. he plants were arenas es locomotive businees. 
The gross - ee amounted to to $} .923,524 fits were p SiS. 935,- 
356, from which educted $4,922,789 reserved for Income 
and Excess Profits taxes, ae 


- ® net profit pat E of $13.0 12.5 567. 
After the pment of the usual % at end of $1,750, mee the Pref 
there —s ~ ee OF ne O12 012, 567, sf w $5 5%. or $1 oe $1. $0. 

ned a surplus o ,000, re- 
ouves for additions and betterments e plants. e profit 


7 was added to the ~- At, surplus of the com ; 
of Peciat 5 Deductions—Depreciation, War Tazes, &c.— In arriving at te 
net profits for the year t ere has been included under ‘the! of man 
fact and deducted from sum of $1, 155.5: 556 
for depreciation on all classes of property, and Ly 491 I covering ti the total 
of expenditures made during the year for new and 
Provision has been made for United States Fy © 3 and 
war taxes, including the taxes imposed under an Act passed by the Canadian 
Parliament on June 26 1919, upon the rofits of the Montreal Locomotive 
Wests, ine the f . year ended = ne See + Se dod t 
Additions a mopri 
ent additions and betterments to othe ag Ram $i. 708.854 
which has the reserve for such A ce 
To offset es2 of chorter working 41 day and the increased 


t of the 


company continuing Ay past 











RR ae 
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h conditions ane —_ of the nd 
policy of of improving the Pp vgical gery ly op ‘ Tide Water Oil Company and Subsidiaries. 
reserve wcrve of $5,000,000 for, further additions — 4 tho wat, (Report for Half Year Ended June 30 1919.) 
Po gf making Enon ce working to thelr fall ied ‘.— INCOME AND SURPLUS ACCOUNTS FOR 6 MONTHS END. JUNE 30. 
deferred until they could be made without serious interference th the Peay. 1919. 3 1918 1917. 
ou x Total volume usiness-------..- $22,846,054 19" 1629. ,088 $14.61. 975 
ts w in progress and are eany oe tie Siaen- pera’ PVE: «5. ,285 
oatho improvemen Montreal pl plants and for the = the company’s 7= saat a a a 10,810,325 7 770,714 
steel casting plant at Chester Operating income --_-----.------- $8,818,7 843, 
Fyeduaton. The Seomaes oe duced in the nO ee oan tt eh® wae | Other gis Sti 8 169,952 230'941 °°" 43°26) 
about 23% om an was new 
high records of production obtained at t “larger plants of the company in Total income for the six months... $9,232,720 $9.049,7 
the forepart of o bee year, and to the =o tonnage of the Montreal and Depreciation & depletion charged off. 23 950,045 $1°718 04 $6 1068 
seeaene plants which during part of the ycuaring. year were a con- | Federal income and profits taxes._.. 1 (326,722 1,395,662 ,003 
from a mamuitions 60 oe maneey ok: tain Seal Less outside stockholders’ proportion_ 18,369 262,437 294,794 
sont was $16,034,678, amperes with $74, 7365 543 ¢ on June 30° 1918 yond Tide Water Oil Co. stockholders’ 
$54,517,373 on Dec. 31 1918 proportion of total net income for 
"Bites te armistice was signed in Nov. 1918 the volume of anies has been the six months___________._._- $5,937,583 $5,673 241 $5,037,158 
ou. ~ ioe was, however, a considerable amount es orders | Dividends paid | in cash in March__(4%)1,275,988 (5)1,594.97 2 637.942 
on hand when the war ended and with new bu ed subsequently, do in a 4)1,275, 960 (7)2,232,799 
‘all plants ex DR pamags were enabled to > oa te for the remaining 
mouths of the Jn at a slightly reduced rate of production. Balance of net income for the 6 mos__ $3,338,1 $2,802 $2,166,417 
The Pittsb nt was closed at the completion of its schedule in | Profit & loss surplus June 30____--- c$17 348 a5 $15,719 Be ia$is soe ane 
March 1919 an the reduced volume of business concentrated at the larger ae: Re ‘ ii Siiaie tltibacs , 
ent nts 0} om This is the business ‘‘done ed gross Tide Wa and its subsidiaries 
*”there has been $2,135,352 of new locomotive orders taken since July | asr anes by their combi mane ¢arnings, exclusive of inter- 
company sales and on ia es “‘total expenses incident 
; Wert Current Assets.—The ae of current assets over current liabilities 8 


J 1919 was $35,508,4 
in wm Rn Fyn * amount or "Creation of materials and supplies on 
hand and work in progress on June 30 1919 was $11,018, 309. as compared 
with S35 411 Alt, ,834 on June 30 1918. 


Orders.—D the year the compan mpleted the order 
4 locomotives for the U. 6. Railroad “Administration 


of 800 pave Bat mt | loco: 
tracted for on A 301 sue ed LS com 
which were con the’ Raliroad pay See completed 


381 stan yey money 
on a contract o ov. 

Because of the omission of Congress to provide funds prior to its adjourn- 
ment in March last, the Railroad Administration was unable to meet its 
obligations in cash for cotenotves delivered. To meet this situation = 
Director-General of the R Administration nw gy 5% Certificates of 
Indebtedness for all un Fils due this com , and on June J 1919 


the company had ved from the Administra’ $25,324,424 of 
cates of Indebtedness 
plication of Proceeds of Coen of Indebtedness, &c.—On J us 
1919 the Railroad Administration, having obtained an appropriation 
- paid the Certificates of r indebtedness th then held en ah company. 


amnoenting to $26,102,218. As this amount of cash added 

lations since July 1 1919 is far in excess of eS aad needs ofthe the aes 
because of the small amount of business on hand, the company has $25 00 

all of loans payee. amounting to $7,535, 000, and purchased $23 

of U. 8. % Certificates 

U. 8. Contract 4 _—The contract with the U. 8. War eiiabianes 
for 190 trench locomotives, amounting to se S13 40 400, which was canceled 
shortly after the signing of the armistice, has been adjusted without loss 


to the company. 
Purchase of War Bonds, &c.—The company subscribed for $3, 639,000 000 
of the Fourth U. 8. Li soem beets ne 2.200. 


bonds, prasias © totes of $ 220,000 U. bonds subscribed for di 

yor. e of which the — ~ ley ginployeos purchased $1,777, 100, to be 
te he installment ontreal ge subscribed for ° 

600 of a Second Canadian Vi Agee a Sym 5 bonds, of which that company 4s 


ae 


employees ov. 1918 the compa paid for on the installment 
oan No 918 th eg Anal bed A $100,000 to the United War Work 
Coes iscal ¥ _. aes @ meeting & 8 the board held May 22 1919 the fiscal 
year was n July 1 calendar effective after June 30 1919. The 
od from J 11919 16 Dee N 1410 i to be tecnhed an & ex mente 
The date of the annual changed to the 


has 
ng with the year 1920. 
prospect of orders for domestic locomotives is 

not a and bon on me 4 Mhis condition will continue until the ultimate 
disposition and Lpaeease & e railroads of the country, now under control 
of U. 8. RR tion as a war measure, has been determined. 
the company has been receiving orders for ‘foreign service, a ter 

foreign business could be obtained but for the problems ‘of nce 
and credit, many of the inquiries requiring long terms of payment 
from five to ten yeees. One solution of the credit problem, in our opinion, 
would be obtained by forming a combination of pment com- 
panies and allied industries of this countr £ together with ba with banking interests 
under the form of a Foreign Reitwey 5 ka cen, Seanee Corporation, m, 


od. 
third Tuesday in A nni 
Outlook .— 48. aa 


rather fh individual action b railroad equipment compan 
The lo ay = settlement o' peace is in a measure preventing t e 
Sormmindies, — efinite plans and oat on tending toward the re-establish- 


mere of normal business relations with European and other ag heen | countries. 
quarterly dividend on the Common stock has been increased from 
144% to 4, 1% % or from 5% to6% per annum, with the distribution 
to be paid Sept. 30 1919. Li 3 109, p. 678. 


RESULTS FOR YEARS in JUNE 30 (Incl. feo rn Morro 





918-19. 1917-18. 6-17. 915-16 

Gross earnings ----_--_-- $108. 923,524 $80,588,071 $8 SEE 845 $59. 316,016 
Mfg., maint. & admin. 

expenses & deprec’n.. 91,569,915 70,358,566 72,614,654 47,450,582 
U.8. & Can. taxon prof 4,922:789 4.018.951  2'205°319 795,000 

Net earnings__.._.-_- $12,430,820 $6,210,554 $7,393,872 $11,070,434 
Int. on Saas o of constit. 

cos., coupon notes, ,&c_ 418,252 299,417 192,192 301,005 





Available for Givigendsi3. 012,568 $5,911,137 $7,201,680 $10,769,429 
Div. on pref. stock (7% 1,750,000 1 000 1 


Div. on com. stock 23} 1,250,000 1,250,000 1,250,000 ____- 








Special Red Crossdiv_.. See text _.._____ (1%}250,000 _-.---.. 
Bal., sur. or def______ $9,012,567 $2,911,137 $3,951,680 $9,019,429 
Res. for add'ns & bett'ts 5,000,000 7; : +. ,000 $3. ‘000 
Balance ._._....__-- $4,012,567 $1,911,137 $1,951,680 $6,019,429 


CONSOLIDATED BALANCE SHEET JUNE 30. 
{Incl. American Locomotive Co. and Montreal Locomotive Works, Ltd.] 
1919. 1918. 1919. 1918. 
TAabilities— 


Assets— $ x $ 3 
Cost of property, Common stock...25,000,000 25,000 








,000 
less depr. res’ve.43,154,192 44,773,481 Preferred stock___25,000,000 25,000,000 
—— owned _ - 41,704 643,453 Bonds constit.cos* 1,957,000 1,957,000 
U. 8. RR. A. cert. Loans payable___b2,500,000 6,000,000 
of ‘indebt____- 225,324,424 ._.... Subs. Lib. L. bds. 5,035,000 1,279,000 
i 3,339,485 2,709,397 Accounts payable. 2,384,621 6,459,126 
Accts. & billsrec_. 8,048,367 16,590,892 Unclaimed int.,é&c 2,771 2,897 
Lib.Loan bds. 1917 Pref .div .pay July. 437 ,500 437 ,500 
subscribed by Com.div.pay.July. 312,500 312,500 
employees, less |Accr’d exp. includ. 
install. paym'ts. 919,286 749,516 U.S8.& Canadian 
Empl.sub.for Can. | War, &c., taxes. 7,326,254 4,899,699 
Victory bonds-. 41,581 20, 981 Res.for add’ ns,&c. 4,886,494 1,591,348 
U.8. Lib. bonds... 4,043,100 503,250 Adv.pay.on contr. —_..__- ,310 
Can. Vic. bonds.. 542,900 #£-__.___ Res've for accr. in- 
Mat’l & supplies.__ 7,046,931 11,637,472 demnities, &c.. 794,017 477 ,656 
Accrued interest... 229,617 4,836 Profit and loss... -21, 841,074 17,828,507 
Contract work in | 
course of constr. 3,813,552 13,649,148 
Locomotives and } 
Parts in stock - __ 157 ,827 125,215 
Deferred charges... 174,267 136,902) 
Teak  Sabey apee 97,477,232 91,544,543' Total ___...___ 97,477,232 91,544,543 


Bonds of constituent companies i 
BR ou & Machine Works Y pet? in clude S489.900 Bie Richynond 


ks, $1,500 
BMongpeal. Ltd., and o Stearioe Iron + rp., $25,000 
¥. 109 > 6 4% 15 1019. 5 ae payable were 


paid during July 1919. V.. 1 





operations. aemeae repairs 


of 10%, $2,900,000. c After 
Oil Co.’ outside interests 


CONSOL. GENERAL BALANCE SHEET INCL. THE COMPANY & SUBS. 
June 30°19 Dec. 31°18 June 30'19 Dec. 31°18 
As. x Thap tlittes— $ $ 


sels— = 
xProp. & equip’t..32,064,274 29,876,554|Capital stock: 
Other investments. 1 y tt 587 re Tide Water O11_33,087,000 31,900,000 
bsidiaries,out- 


1,875 1,545, aoe Su 
- 115,288 203 ,683 
‘140 - 441,225 441,225 
873 244,650) Accounts payable. 3,702,047 2 coy 
3,881,309] Accrued taxes__.. 3,108,429 3,208,642 
94,524/T. W. Oil Co. surp.17.248.985 13,292,225 







34% Lib. bonds_ 1,403 
Ot 390 
Ace’ts & notes rec- 


Prepaid expenses--_ 
Crude oil & prod__ 9,778, "567 


7,195, Subsidiaries, out- 
Supplies & mater’l 2,473,838 2:877,186 side interest,sur. 50,475 1,825,084 
Deferred items... 1,393, (596 721,9: 





Total each side_57,753,448 53,188,952 


uipment are shown after deduct ‘reserves Govre- 
1919, $11,625,197, and Dec. SI 918, $9, O56018. 





dation as + as of June 30 
- 108, p. 


Mexican Petroleum Co., Ltd. (Delaware). 


(Results for Fiscal Year ending Dec. 31 1918.) 
COMBINED INCOME eo ~igadal FOR YEARS ENDING DEC. 31. 











918. 1917. 1916. 1915. 

Gros. earnings. _-......- 55-828. 320 546 sis. 121.789 $9,668.464 $5.000.889 
oe. ome RE 23 1,906,309 2,259,652 1,945,194 
exican Govt. ere iy SE IE Sos dis Sie ate ah <5: Meni digest 2 Senate totam 
Net earnings........ $11,920 301 $6,215,480 $7,408,812 $3,055,695 
Cr GREGG. in ns tice: (MEE .&  Nedowtinans: ; ) peewtcto 112,545 
Total income___.-.--. $12,146 rtd $6,215.480 $7,408,812 $3,168,240 
Bond interest_.......-- 125,668 608 460 255, 280,140 
Bond discount & exp_-_- SE. Os > cncnaxincsaavccahis:* © boat alates © | > Sagubipap-suieniie 
ELS RE 25 De eee Cee 

pO ee ae $11,699,444 $5,607,020 $7,153,059 $2,888,100 
Inc. & encase poral. taxes. 5,000,000 GR,  Serwamta + ekabcias 











inne i ee y $4,986 00 $7,153,059 $2,888,100 
Preferred. dividends (8% ‘960, 960 ,00O A. ‘tpbnnnaed 
Common dividends x8%> 3,168,008 (3)1,180.263 OOP ==n 2777 

Balance, surplus-_-_--__ $2,571,436 2 845. $6,193 ,059 $2358. 100 
Tot. sur. end previous yr$18.426,639 $17 308 868 $11.260;808 372,708 
Adjustments, deprec. & 

operating expenses_.. 4,531,182 1,727,986 144,999 -...---. 

TID oo nsicnionie 16,466,893 $15,580,882 $11,115,809 $8,372,708 


Inv. in prop. & wkg. ca UN a 
Profit Profit & loss sur. Dec. 31 1,466,893 18,426,639 17,308,868 11,260,808 


x ~~ Dividends for 1918 were paid half in cash and half in Liberty bonds. 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 


1918. 1917. 1918. 1917. 
Assets— $ $ ittes— $ $ 
Oil lands & leases, M. P. Co. (Del.): 
wells, &c...... 57,540,588 66,896,930| Common stock.40,612,100 39,342,400 
Cash with M.trus- 330,696 181,440} Preferred stock_12,000,000 12,000,000 
Investments ._._. 35,000 200 ,603|M .P.Co.(Cal.)stk. 82,321 82,321 
Accts.with affil.cos i 2. ee OP Bonded debt----- 1,279,855 2,289,330 
| ee 69, 798 1,532,627|Lib. bd. sub. unpd 500,000 -....-.-. 


Casi 

Accts. & bills rec_- “ 125,953 4,811,643)Pan. Amer. Pet. & 
Oil stocks___..._. 661,258 4,048,633 

Materials & supp. : 124,003 940 


Transp. Co 44 
,299)| Accounts pe - 1,542,909 935,152 
59,068 


Bt SOO awhile? meneestus 84,559|Acer.bond int.,@c. __...---. J 
Mex.Gov.dues paid Pref. div., eel 

under protest... ........ 2,763,046) Jan. 1.._.----- {1,062,756{ 240,000 
Mex. war claim... 1,035,690 842,472|Div. on com. stock | 590,132 
Deferred charges_. 1,035,690 706,888) Reserve for taxes. 5,000,000 621 
Liberty Loan bds. 1,147,750 25,000) Deprec’n reserve... -..----- 3,911,747 


Exhaus.of oil lands 3,029,0 
Profit and loss. _..16,466,894 18, 426 ,639 


OE ies isin 78,546,834 83,034,140! Total ......- ~~. 78,546,834 83, 034,140 
The annual report will be cited fully es. week.—V. 109, p. 376. 











Pan-American Petroleum & Transport Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 


The remarks of President E. L. Doheny will be cited fully 
another week. 
RESULTS FOR 1918 FOR THE COMPANY AND COS. OWNED BY IT. 

















1918. 1917. 
Income from steamships... ............-.-.----- pom _— $4,111,278 
BE THOR Gs | naccecevcduswannnknaedaneoned 401,372 
ieee: Ce oo a melgditi ann aio $7 332,308 $4,512,650 
Depreciation and expenses_...........---.--.-.-- 3,808,232 1,916,560 
I os ws.tk iid chlpieranen to ena eas egiitentinich ities $3 524,076 $2 .596 .090 
NE LOA TTS SI a eS 3,004,964 2,480,064 
Ng ae ecewadeae and disaid $6,529,040 $5,076,154 
Bond and miscellaneous interest._.-----_------_- $363.954  $274'426 
and excess a. 0 RR 8 pee oe 1,250,000 530, 
Preferred dividends 50 4 CLL SURES ORE ee aa Fe 720,311 735, 
Common dividends (3}4%)---.-.--------------.--- 3.117.852 1,067.1 
nD Ne te an ehboinedelbe a $1.076,923 $2.469.568 
ee SN 8. ocd eahoreditinudectdone 5,010,164 2,540,595 
Profit and loss surplus................... ~----$6,087 087 $5,010,164 











Sept. 6 1919.] 











CONSOLIDATED BALANCE SHEET DEC. 31. PRODUCTION FOR YEARS ENDING JUNE 30. 
Asse; 1918. 1917. 1918-19. 1917-18. 1916-17. 
3 ertic sagngg~-7n-on enon nee en enna $16,328,646 $12,966,221 $e pentaced oo oF year (obi. (bbis.).. 4,211,716 4.728, 4.154.497 
Petroleum Co., Ltd., of Delaware_._._. 33,630,859 34,731,404 | Oil pe gro 7D Snetta 938. "857. "934. 


Co 
Petroleum Investment Corp. stock _ 567 ,500 








100,000 
Advances to above company.._.............. -------- 420 000 
Current accounts I a Nig 441,208 
Di I aera 530,700 443,200 
OURGT GHISGS. QUNINEi. nnedeccin<-sscsdinnamdn 1.651.658 res 
Liberty Loan bonds (account subs. to $900,000) - - 1 O41 850 69-000 
Materials. supplies. &¢————— = —— = "144.074 211,868 
Cash in hands of trustees under first lien indenture “soar 283 rts 
namortized bond discount.....-.----------- 1 189.404 
—— ee eenecncrraee apace 88104 
ERR I SSeS Re Pe eps Pa $58,137,939 $52,014,513 
Outstanding common stock_-__._....--------- $35 .354,200y$30.494.750 
Outstanding preferred stock___.......--.------ 7,668,500 yl10, ,000 
First lien marine ae | 6% conv gold___--- 3,140,000 4,427, 

Accounts with affiliated companies___.......--- SHOARAE: jantamne 
Steamship 8 8. =a ree 626 000 ©. écncssens 
Accounts pay ENR I eT Rk PORN Tet ES OS i 826,166 335.263 
Dividenw DA dod pnpediedieaivinnenn } 1 000.6 { ter 
~— ee oe 1.250.009 _530;000 
Surgbes id subscriptions Liberty Loam bonds. --~---- 25000006  8,0i0.165 
I Sie AIL <a cechnticinae coctinad ty engines qn teen eld te aan $58.137.939 $52,014,513 
wn in table, after ded d tion of $1,546,417 
in * bis end S600 90.889 in 1917, included as of ba ST Pye ne in 
——_ 14 207,143; pe ents on accoun ¢ of steamships not aiveed. 
1,735. 159; “oil lands and leases and development, $1 2760, inst 

9 ‘670 .714, $2,456,579 and $1 520 Sie. reameeaealy.% as of Dec. 3s 
Auth. capital stock: Common, 2,500 of each, S12: ,000,- 

00d: Preferred 7 7% cumulative, 250,000 shares of $100 each. $25,000 .600. 
stated Ge aot $818,133 for various | ents 


z Surplus ustm 
$720,311 Gividend on $3,117,852 dividend 7 Common 
stock, Lhd adding $4,666 727 net protit f for year.—V. 109, p. 376. 


General Petroleum Corporation, San Francisco. 
(Report for Fiscal Year ending June 30 1919.) 


Pres. John Barneson, San Francisco, Aug. 28, wrote in part: 

Resulis.—The company shows net profits for the year of a2: 448,577 
mene ring he coms © $649,146 to meet Federal taxes. In 

ts there has been set aside as a reserve for Pe an 

on the sum of 32. mtg 819. computed in accordance with the latest 

and there has been a from income, in 

— given by labor and inci- 

the, opt pow oS, new wells. Unproductive ietive drilling tn new areas 

he ah 7 }2h,)-,-4) TE, 223 for loss 

on pices va leases, — $300,249 for material co: 


consumed 
creases in wages and cost of supplies have had a material bearing upon 
= net net operating fits. 
ey oye ions were affected adversely by the company’s co-opera- 
aon with the yf ae my as to war products. 
—At time of closing th: 


these 
dep’ 


Tazation. e a ecnee s books for the year ended 
June 30 1918 the. 1918 adh. 4 had not 


et been . _ The amended 
tax returns y the new law, and the a ~~ of late 
valves ' As gon! rs F deatotian resulted iff add nal charges of 
$324,756 for taxes ant 768 for depletion which have been charged 
against previous years’ 


Dividends. —tvidente ah Ay ‘the rete of 7% per annum on the Preferred 
stock of the company have been paid BATE J Coengnes the year. A 


quarterly dividend at the rate of 10% per annum on the Common stock 
was paid for the first quarter of the year y and for the last nine months of 
ae monthly , 


Beuipeint of 1% have been d. 

nt, Property & —The total these accounts on June 30 

1919 was $31,414, $30 "at an Ficcnes of $3,119,540 over the precedi 
ming expendi 


ng year. 
Item ould be noted that the Wyo tures are carried as a separate 


nvestments.—The company subscribed v: Loe ow Re} to 
Liberte and Vi bonds and now holds : a total of $1, wT 
a bonds of ous issue, an increase of $1,000,450 pale ee me 


yeThe com y. outside of bonds and gold ae held in sinking funds 
wns $380, of General Petroleum Corp. 6% Notes, an increase of 
$226. ,000. and $1,112,000 of Gensel Pipe Line Co. of California bonds, an 
increase of $246,600. 

Current Assets - — ae accom, shows a net increase for the fiscal year of 
$1,006,996. mpeny Bed at date of statement $642,968 cash in 
£005 286 05.50 000 of ted States 444% Treasury certificates. 

Capital Stock.—During the fiscal y ear the Common stock was increased 

727 400, of which” $2,877, 400% was subscribed by stockholders at 
and $850,000 000 par value of stock was issued for the acquisition of produ: 
ae pe SY 407. Pp. 1290, 2380; V. 108, p. 384). 

u Deb the year there were Vitel $330,000 of General 
Petroleum C wo Gold Notes and the full amount necessary for the year 
under sinking d visions of General Pipe Line Co. of California 1st 
bends was deposi with the Mortgage fp aay 

deducting bonds and notes ownes a by 7 
in’the hands of the public $544,000 Go) otes and $2,689,000 bonds of of 
General Pi o tine . of California. 
Current —This account shows a decrease of $696,110. ane 
— change is is in “Notes Payable,”’ which has been reduced 

15, Woes fe $45,000 

In Hands of Government Receiver .—In the company’ s statements 
for teets the on three years the passage of a leasing bill or the determina- 
tion of Government ts, no account has been taken of the reagend —_* 
come es the operation of the Annex, Bear Creek, and Buena Vista p 
ties. here is now in the hands the receiver a balance of $2, 753. 68. 
which te not appeared in the company’s balance sheets 

Oil Production, &c.—The production of oil from the properties of the 
company during the fiscal year was 4,211,716 barrels, a decrease of 516,643 
barrels m the preceding ns yoor 

Net e at the close o the fiscal year was 1, 992,440 barrels, a decrease 
for the year of 146,942 barrels. 

The company handled during too & fiscal year 19,938,542 barrels of oil. 
Sales totaled 12,929,211 barrels of refined and fuel oils. foe Sekece & 
represented in oil es, fuel consumed, refinery losses, 

California Properties _—During the year the compa: ell cari by Due 
chase or lease 6,585 acres of serves = and pros ive oi land in SS 
and leases were abandoned, on 1,314 acres wells 
were acquired on purchased ‘and; os wells were pene th - oe po 
and 19 wells were drilling June 30, 1919. The book value wae an es off 
of a wells abandoned on account of exhaustion, 6 dry holes and 3 holes dis- 
continued by reason of mechanical difficulties. 

The 941 acres in the Richfield district is in the vicinity of the Union Oil 
Co.'s 5,000-barrel Chapman well and 2 wells are now drilling on these lands. 
The operations in Ventura and Montebello have developed 5 producing wells 
and further drilling is proceeding. Wells are now ng upon the lands 
acquired on a new structure in the Newhall district. 

Acquisitions in Tezas.—The cumpene bee acquired leases on approximate- 
ly 18,500 acres of land in Texas, which is very well regarded by its geologists. 

ne well is now standing cemented at 2,400 feet and the second w 
ust been spudded in. 

Wells in Merico.—The dovelogmente b 
piqeioan Gulf Oil Co., upon the ties controlled by your compan 

Mexico, have resulted in the b ~~ ng in of two wells, each of the esti- 
oe flow per day of upwards of 50,000 barrels. Your company is en- 
titled to one-eighth of this production delivered at seaboard whenever proper 
transaction and storage facilities are provided. Preparations are being made 
for further drilling. Plans will be announced later for financing the extensive 
nvestments req for production, handling and marketing facilities. 


the company "s sub-lessee, the 





in Saou 19,938, 20,857,650 17,934,683 
“y oil (bbis.)_-== 12/929'211 13;279;961 10,059,209 


Gaaitarbaran INCOME ACCOUNT FOR YEARS ENDED JUNE 30, 














1918-19. gt ees 1916-17. 
Gross profit (oil and transportation). tt 288 erty 4 
Selling and market___..._._____ _ e. $'ba5 ~ 286,320 . 155,972 
se 546, Sonis . 
Gem. @zp. and taxes............... et 872, “bie ets of sp 430.375 
SESS Pr 2 $6.674-148 $7,212,295 »278,042 
Clee Pieeties bo 172, 118, ” 94,143 
ry nn i $6,846,748 $7,330, 1372, 
Interest on funded _ ENE 1544 211,245 : test bs Tz aro 
Depreciation of equipment_________ 996,5 804, +794 
E - Of OR lame. oo eS 1 192.248 865,780 +163 
Atmortls bond discoait==------"-> *PReat 9 lee men 
- ong ee kta cneiek b a shes Sckepar ical pF 179,504 
mmon dividends _.______._ Bor. oe nity inp 
Preferred dividends aay Ces a 224,851 
me & excess profits taxes_ 649,146 1,097,520 _.-.L. 
Total deductions._._.__.___________ $6,273,522 53,368 
Balance, surplus..._._._-_--.... $573,226 $2, Tent 33-738 118,817 


CONSOLIDATED GENERAL BALANCE eer sien 30. 
Sami with spenia details for 1919)— 1919. 1918. 
etroleum Corp., oil lands, &c. 
Gies 537,705; »; development and equipment, 








Set: C60 ee 413, 918, 
Plant pro y—General Pipe Line Co. of in SAS 2 bar 838 
Construction work in progress_.........._____.. 951.761 ,318 
Mortgage sinking funds._._._._...__._.._________. 21,6 730 
Investments in rowan Se “ controlled & other cos... 102,672 242,860 
Liberty and Victory bonds. _— ==... -7_- .277.7 277,250 

storage, $1 "924," 160; material & supplies, 
"$612,008, UTE RB is 8 2,537,158 2,985,023 
Insurance miums expired, $30,624; taxes 

rail ance, $30,444: at other prepaid expenses, 

918; totals as inc Sten 6 on oo abbott tose. la ae 66,986 24, 
Paeetipseted WIGS nie sckncgunnigncalpee else sis’ 
Notes rec., $53,000; accounts rec., $3,085,240... 3,138,240  2,735.969 

8. Treasury cnt Os, nate ideiiais canis £50,000 oi tarilliaasi 
Be on General Pipe Line Co. of Cal. bonds__ 439,07 517,718 
U eevee Bocce. ok cin cdad ek 22,748 30,062 
Advances to controlled co. Wyoming____________ 205,371 273,745 
Gen. Pet. Corp. secured 6% ola ee, REA SE ,000 154.000 
Gen. Pipe Line Co. of Cal. Ist M. 6s____________ 1,112,000 866, 

SS meee ei mn men! ER RR ek $42,229,691 $37,346,270 

ng a 

ee ce RE OPAL RLS ib agit $3,212,200 212, 
OE 3... sanesencnescwnbuniu 17,217,600 $3:300' 300 
General Petroleum Corp. secured 6% gold notes__ 924, 1,254,000 
pak » Ao of Cal. Ist Mtge. 6% bonds__-_ 8.791.000 3.951. 

Gnmtveets.. «<6 Sei nae “i « 
Notes {aes og $45,000; accts. pay., $1,308,882... 1,353,882 1,988,819 

aries and wages payable___..._._......___._. 144,516 39,166 
Accrued stevens not due, $8,236; liability insur- 

a bah 5 FS _ i. 8 IDSA 19, 15,719 
Reserve for exhaustion and depreciation._______. 5,309, ry 5 3,023,772 
Reserve for Federal taxes... ...-.--- 2. ecw 909.644 x1,417,254 
Posse ane loss sarplus..... .. ..cconvnnndeivindcniie 8,585,108 8,345,138 

og ee a Ee ERE ER! Sa de $42,229,691 $37,346,270 

x In 1918 includes dividends declared. 

—V. 108, p. 384. 


Lake Superior Corporation. 
(Report for Fiscal Year ending June 30 1919.) 


INCOME ACCOUNT FOR THE YEARS ENDING JUNE 30. 
1918-19. 























1917-18. 1916-17. 1915-16. 
Int. of subsidiary cos. $1,344,000 $995,000 $330,000 $290,000 

ties of su ary Cos. * ° A 
Other income_-_-_.._.--- 49,758 53,759 123,834 45,760 

oN $1,393,758 $1,048,759 $453.834 $335,760 
Int. on Ist M. bonds_-- 264,700 . 267 428 277,320 
General expemses-----.- 75,573 81,785 42,391 32,985 

Bal., cred. prof. & loss $1,053,486 $702,273 $144,014 $25,455 
Balance, preceding years 57,621 4,540 10,527 25,072 

te $1,111,107 $706,813 $154,541 $50, 
Res. for depr. of invest_ 500,000 pT RRR ie in Fr es pases wad 
Int. on income bds. (5%) 150,000 150,000 Te ke eee 
Loss, St. Mary's Trac-- 20,000 SORES... modem <0 een 

Total surplus as per 

balance chest...-..-- $441,107 $57,620 $4,541 $50,527 
OPERATIONS OF SUBSIDIARY COS. FOR YEARS END. JUNE 30 

{Excluding the earnings of the Algoma Central & Hudson Bay Ry.] 

1918-19. 1917-18. 1916-17. 
Net earnin per. of all s 
cos., subj. Ry — rec. = other chas. 5, AAl. 575 $6,551,495 $5,323,500 
Deduct “td 0s., d by Cos .— 
Int. on bonds of sub. Cos. geet ba: 

& other advances, dividends, &c... $1,235,710 $1,315,041 $1,419,071 
Div. paid to Lake Superior OCorp....< 1,054,000 plier inte eee 
Reserves for deprec., renewals, &c--. 1,500,000 2,189,497 2,743,155 
Res. agst. abacrmal cost of new plant 305.0 1.0: rs} aac 358 
Depleti nd depreciation........- , 586. 
nw EW A ga ermemanameairialeee 324,463 ae tae 

Total deductions.....-..-------- $4,739,173 $5,540,179 $4,748,711 
Surplus for year_.----------------- 702,402 1,011,316 574,294 
Brought forward...-.------------- 68,293 423.938 Y 

SEE ORE as $1,370,695 $1,435,254 14,381 
lies dismanteling, discount, &c.. -..... 257.910 eS ORS 
Int. ane construction now written 6 dus 
I SAE oy "ahaa 218,695 iy a arp SS TR 

Balance carried forward....-.-.-.-- $1,589,390 $668,293 $769,345 


—V. 109, p. 891. 


General Motors Corporation. 


(Statement for Half-Year ended June 30 1919.). 
INCOME ACCOUNT FOR SIX MONTHS BNDING JUNE 30. 








19 1918. 

Net profite _...----- a2 seen n-ne nce wsncenee $48 ‘900. 800 $26) 078,120 
Prov: — a Federal taxes, &c-.-.------.-.--. 17.706.636 13:490'861 

Nelsen... ss asnmenndihnadeere nell $31,194,184 $12,587,259 
General Motors ag hy Sagest ot badd Sbeoe $30,591 “988 12°307'784 
Preferred dividends (6%, DP. 4.)----------------- 590.304 
Debenture dividends ( oy Pe bedtibuddiig peta 943. +e: ryote ote 
Common dividends 6%-(12% os sl ape tgladindie trtaniaih 8,842:434 5.618.655 

Surplus 


a ciceatin pts ene. inipanicecanes didaaue Maag lias ison ae $20,283,508 $6,098,825 
Previous surplus 36,408,937 20°606 928 





Total surplus ......---------------+------0- $56,692,445 $26,705,753 








THE CHRONICLE 








[Vou. 109. 




















BALANCE SHEET JUNE 30. 
1919. 1918. 1919. 1918 
: invest’t_ 80,697,966 68,708,687|Debenture stock 50,558, s 
Perm’t ’t. 80,697,966 68,708,687 Debenture stock 59,506,600 ________ 
Gendell, pet'te, Preferred stock. 16,948:300 19,676.800 


ae. 35,714,893} 5,922,688 eegeme = stock . 147, ‘Solas 105,141,700 








allied .- 10,762,942) Pur.moneybds. 150,000 _....._.. 

a 74,799,444 31,186,737, Sub. cos. stock 
Liberty bonds.. 21,709,030 9,098, 123| and surplus.. 3,071,336 1,679,058 
Marketable secs. Tn: bewipee Acc’ts payable.. 28,170,146 16,032,126 
Sight drafts... 8,603,665 -------- |Notes payable-. 3,767,284 1,100,000 
Due from U. 8. Taxes, payrolls, 
ene - 180,004 _—_.....-.- Oe cmd tus 10,698,925 7,287,600 
N . 29,169,253 23,975,412 Reserves__._.._ 37,202,057 18,719,699 
Inventories _... 98,975,541 56,219,729 P. & L. surplus. 56,692,445 26.705.753 
Deferred exp... 3,210,718 1,231 ,360) 

ee 363,854,793 196,342,737! Total ....... 363,854,793 196,342,737 
—V. 109, p. 480. 


Maxwell Motor Co.—Chalmers Motor Corp. 
(Financial Statements Accompanying Plan of Aug. 30 1919.) 
The Readjustment Plan, which is cited on subsequent 
es of this issue, is accompanied by substantially the 
following tables showing the earnings of the properties and 
their status as regards capitalization and fixed charges on 
the old and also on the new basis. 


INCOME ACCOUNTS—JULY 31 1915 TO JUNE 30 1919. 
(1) Maxwell Motor Co., Inc., Statement of Income. 











Aug.1 "18 to —Fiscal Years ended July 3 
ee 19. 1918. 1917. i916. 
Net earnings from oper: 
oat (after canes), -x61, 392,272 y$2,437,114 z$5,342,728 $5,531,034 
er Inco ash dis- 
counts on goods p pay d 149,534 283 ,684 327,964 250,735 
—_ — ns of plant & 
of Chalmers 
fotor Rennie wet un- 
der of 
net M - Aa aici a *248,218 RE go ae Sy 
Sundry misc. revenue.. 631,692 400,502 244,212 145,123 
Total.......--------- noe EAST TS $3,163,334 $5,914,904 $5,926,892 
Dap ec’n on bidgs. 
Sooke, over = above 
repairs & replacements. 862,407 871,132 407 ,207 500,256 
Net income.....-.-. x$1,559, 309 y$2,292,202 z$5,507,697 $5,426,636 


™*x Corporation income tax deducted at 12% for 5 months 1918 —_ 10% 
for six months 1919. ‘‘Net income’”’ in this case ¥ subject to cha in accord- 
ance with settlement, when finally effected, of claims against 8. Govt. 
y peeporeten income tax deducted at 6% and without deduction of excess 
rofits tax 
. z Corporation income tax deducted at 2%, and without deduction of 
excess profits tax. 


(2) Chalmers Motor Corp. Income from Property Leased to Mazwell Co. 
A 18 Sep.1°17 


to 
July31'18 
Net earnings from operations (after taxes)._...._..__ 588 $157,247 
Other Incom discount on goods p wei bee ane 123 ,435 
50% participating interest in profits "Eanteet te 
overnment contracts in Chalmers and Maswall 








factories by Maxwell Motor Co., Inc_._.-.-._.-- _~ | 
gon miscellaneous revenue. -..............---.-- 47,605 32,061 
ES 5 ache nth ethno md ep ti oe ew aad aa ~~ 06761, 152 $312,743 
Sette on buildin machinery and tools, 
and above repairs an replacements sn i as iia a an 264,716 228,674 
Less—To Maxwell Motor Co.—50% of net income as 
operators of the property under lease____......__-- *248,218 42,034 
Balance—net income—available for corporate purposes 
of Chalmers Motor Sipented..co wsudax $248,218 $42,034 





* Subject to change in accordance with settlement, when finally effected, 

of claims against United States Government. 
(3) Mazwell Motor Co. and Chalmers Motor Corp. Consol. Income Account. 
{Showing income of both companies for the Bees Tory yw 1 1917 to 
June 30 1919, and of Maxwell Co. only prior to 11917, date of lease.) 
Aug. 1'18to ———Fiscal Years ended July , 7 


June 30°19 1918. 1917. 
Net earnings from o 








tions (after taxes). --x81, 987,900 y$2,594,361 z$5,342,728 $5,531,034 
Other income—Cash 
— on goods c 
Se Seba, ee, 7,453 407,119 327 ,964 250,735 
“ner misc. revenue__ 300° 297 432,563 244,212 145,122 
eokiwee baer $2,934,650 $3,434,043 $5,914,904 $5,926,891 
D ba - — bidgs., mach. 
tools, over & above 
repairs & replacements. 1,127,122 1,099,807 407,207 500,256 
Net income..._..__- x$1,807,527 y$2,334,236 785. 507,697 $5,426,636 


Note.—The net earnings are shown in all cases “after Gediacting cost of 
manufacturing and expenses of advertising, selling, administration and 


taxes 

x Corporation income tax deducted at 12% for 5 months 1918 and 10% 
for 6 months 1919; net income in this case is subject to’cha nce 
with settlement, when finally effected, of claims against U. fn may 
i paged ae ay al on income tax deducted at 6% and without deduction of 

cess pro 

Hy Few hy income tax deducted at 2% and without deduction of 
excess profits tax. 

CAPITALIZATION AND FIXED CHARGES. 


(1) Present Capitalization, and Interest, Dividend ant Sinking Fund Require- 
ments as of June 30 1919 


Hert ee nnual Char, 2 
8 13. 336 Maxwell—First Pref. stock—annual 7% aividend.- $919, 
10,127°4 Second Pref. stock—annual 6% 607.639 
12, ‘805, 188 - OS PDL ALE ALES. CELSO EE LTE LG 
fi Sinking fund for retirement of Ist Pref... 131,334 
ures on bank loans averaged 
t $7,500, le i cipal al 450,000 
3,150,000 Chalmers—First mortgage 6% 5-year Id notes_._. 189,000 
4,400,000 eferred stock—annual 8% > Givadiend... 2,000 
399,364 shs. ” Goes ghee 6n eee Se ee 
= Sinking fund for ret ent rot Pref. stock 
operative Aug. 1920, and thereafter— 
5 ae ae Xe 6 eee oe 
$43 615,961 


and sh hares } Total as to securities outstanding in hand of public$2,649,317 
(2) Proposed Capitalization, and Enterget, Dividend and Sinking Fund Re- 
quirements of New Compant, 
$10,000,000 ponrene, 7 % sinking fond com convertible gold notes... $700,000 
420:691 shs. Common stock of no pa 2 A sae nant nASORN 30.500 
Sinking fund for retirement of 10-year gold note. - 500,000 
Sinking fund for retirement of 7% Preferred s stock. - 78,750 





os 150,000 
nd shares Total as to securities to be issued by new company -$1,499,250 


Reduction in favor of new company, (subject to — 
through conversion and sinking fund providens eee 150,067 





NEW COMPANY BALANCE SHEET AS OF JUNE 30 1919. 
tee TS ee ae nee areas pe Deeeuennee om tho exnentlp 
of Oe a ee os Se eee Co. a8 the eas 


capital stock of said 
of the ae issue of represented by the entire cx gold notes of the Chalmers ©o.] 
Assets. 
nga arte 
] esta 


ting $10,744, 5D); 
° and 
tashekonene in other com eye Newcastle 


$69.271; Detroit Shell Co., $50,000_................._ 119,271 
Current Working Assets (aggregating $41 ,349,295)— 
inventoried: (6) DBR isitiin ns cngmuciinwhadicds ote $19,078,588 
(b) Government claims and inventory, *$14,102,890; less ad- 
vances from U Government, Tate in Dabs 7,178,696 
Accounts receivable, $2,769,148; less reserve for doubtful ac- 
RES, FG AN ti crea titisrereuitirinteenticniaplemimiattrniets 2,564,575 
Notes receivable, $2,074,683; less discounted at banks, 
mF 10D ADD < crtwensite dive iigs pphitth kh Sin piithiae sg abte 314,223 
afts on customers, $1,020,235; less discounted at naeis 
7 bonds. $1,135,450; less due banks and employees, 719.088 
Cash, “510. 873.7 775: certificates of deposit, $405,475_----_-- 11,279;250 
Deferr: Insurance, in , prepaid SS cariiasanie eal 879 
Rn. nindtiire snndin nanan end ee eee Ge a $52,460,054 
Liabilities. 
Preferred stock, 7% cumulative—authorized and all issued, 
wer, $160 DEP GRO. cc. vine rk esse Visseetcgddo egies $3,150,000 
Commo “> * ~4 auth., 800,000 shares of no par value, issued 
420, 691 Bsn Fen udctnaitabiskinc Citmapiimasiicedclteiets 25,098,327 
Current liabilities ( ting $12,579,321): 
(a) Notes raed wages, .913,149; (b) acc’ts Bazelte, $3,511,556 10,424,705 
(c) pores wages, taxes & insurance, $1,468,111; customers’ 
d s ee oro eesse pe erg ge 2,154,616 
Other ¢e bilities: (a) 10-year 7% sinking fund convertible gold 
am Fay a cs an, was go leg irl $10,000,000 
tb) Mortgages and land contracts___.........------------ 132,406 
Rasvs Ger COMUNE oa oo Nisa Sa a ccltnté chbsesnccsnsncee 1, ¥ 
WO: sca clnd eget deeds Cee ens ade tbnone $52,460,054 





* Subject to change in accordance with ae, when finally effected, 
of claims meg the United beer re Governmen 





Maxwell Motor Co. d Chalmers ante Cor 
CONSOLIDATED BALANCE SHEET rt ms og 1919—P. oration BASIS. 
Assets— Chalmers. Combined. 
Plant & equip., less res’ve for deprec_ $6. re 236 $4,103, cnn 
Improvements in leased property __-- Sra eee $11,118,634 
TNVOSUMOEEN ... ocaccakindnaetuas on tig'27 Sy Sadao te 19 9.271 
oodwill, patents, trademarks, &c__. 25,164,841 -.------ 25,164,84 
Current working assets (aggregating $33 ,668 ,802)— 
Inventories—automobile -_____._- 078,588) $19,078,588 
Inventories—Government, less adv. a7,178,695 7,178,696 
Accounts receivable, less reserve__ -_-- 2, 75 2, "564.575 
one ay receivable, less discounted ___- 314,222}x$5,422,830 "314,223 
t drafts on customers, less disc’d_ 214,675 214, ‘674 
ib. bonds, less due banks & emp!l_ 719,288 719,288 
REI SES (SESE TRE SEU eee 3,193,282 3,193,282 
Certificates of deposit___......--.- 405,475) ( 405,475 
Def exp., insur., int.,&c., prep'’d SE © <Stewees 365,879 
Sinking fund—Cash____........- - ie: >|  eaweeow 
Re 6 stirs 5 cote $66,334,247 $9,526,113 $70,437,529 
Liabilities— 


:127,468 
14/165,271 


ie a a ta bi ce 1,360,113 
Current liabilities (agéregating $13,072 by sya 
IOS WG tee codcddcouwon CS ee 6,913,149 
DI TO ii nti ne SR ER a ae 3,511,557 
Accrued wages, taxes & insurance... 1,468,111 -_------ 1,468,11 
Customers’ deposits_.........--- ie cele : 
Trustee—depreciation account... ee. ~«visaensa 493 ,074 
Other Liabilities, etc.: 
6 jae Mtge. 6% 5-year CS Se ea a" 3,150,000 3,150,000 
Be Rn et pea a: coke, 132,406 
Mena dividend —e.. due <= MET: > del wwee 700,174 
Divs. cum. not dele. to June 30 ‘1 
Maxwell, Ist Pref. divs. at 8 —*—Ee 9, 


Chalmers, Pref. divs. cumulated 





Chalmers Motor Corp___....------ RM  cptlamne: nikon 
Reserve for contingencies___._...--- al ,097, ------:. a1,097,598 
Surplus and undivided profits______- ee se y9,153,380 

Ns dbh cet i teninwedngd Winkel $66,334,247 $9,526,113 $70,437,529 


a Subject to change in accordance with settlement, when finally effected, 
of claims against the United States Government. 

x Current assets of Chalmers Motor 
personal property over amount of current liabilities —_ purchase mo 
ee aan over by Manwes Motor Ge. at date = lease, $5,597, 302: 


A ge 5 Te 5 579. 


tion include: (a) muses s 


charged reserve for special 19, 
(b ATGitions to by 30 1919: (an) 20% of caaruaing 


rofit to July 31 1918, $42,034; (bb) 50% of operating pro t, 11 mos. to 

une 30 191 (including $5 5.040 on vernment pave Bown * provisional, 
$248, 218; less cash fro 1 Motor Imers factory account. 
$45, ; balance, $245. 259: got ‘$5,82 422,830. 


y Corpo rate surplus of Maxwell Motor Co.: Undivided surplus July 31 

1918, $8.5 567, 125; net income for the 11" ~ a ended June 30 gt 0 559,309. 

Deduct 'D ds paid in dividend certificates, $233 dividends 
$689,500; 


Pref. stock (not declared) 9 mos. 3 "Fah 3 
ustment of taxes, $50,163; balance, $9,153,3 

See also advertisement on another page of this issue.—V. 109, p. 482. 

The Spanish River Pulp & Paper Mills, Limited. 

(Report for Fiscal Year Ending June 30 1919.) 

Pres. George H. Mead, Toronto, Aug. 25, wrote insub: 

Results.—The completion of construction work and proper balancing of 
the plants as referred to in the Report of last year has given the first annual 
oppartamer | to the company for demonstrating its Geutn ability. The 
result of t twelve months’ operation, while sho substantial 
increase over the previous year, does not, however, in the opinion of your 

rs, yet reoresems an adequate return upon the very valuable re- 
sources of the company or the large amount of capital invested. 

The year’s available vee suppl was particularly good and the com- 
pany consequently had a la! iodecthess of groundwood. With the ex- 
ception of sulphite (the mai 9 for which has been somewhat limited in 
pam months) the output of all products of the company has nearly ap- 


roximated capacity. 
Prvinancial. pte, there were no 


pa wee on 


fiscal th havi id fate eae an oat Ay pang 
ear, the company, having paid no ends upon 
has bien able to aoterialt lly reduce its bank indebtedness pa | therefore 


finds itself in a strong cash position 
wefundine—-New Note Issue-—Your directors have determined that it 
is in the best interests of all security holders to pay the deferred interest 
on bonds and notes due in 1922, and redeem the 2nd Mtge Debentures, 
due in 1924. To provide the necessary funds thay have arranged the sale 
of $3,500,000 new 6% Serial Mortgage Lien Ten Year Notes, part of an 
authorized issue of $5,000,000. 
Because of the otto ada demands of regular customers of the company 
- oy of two additional paper machines ot pam ve a oe 
ts) tons has become necessary . roposed ) 
‘e is insta Setfon out of an proceeds of the sale of o- $3. 3800, 000 of Notes anc 
bg a anticipation tion ri i ng year. . moe news om ona following 
In anti on vot e ent 0} erred Interest and 2nd 
fared e Sele’ ed as of Aug. Ist, upon the talons and notes 
rr A the my de Interest, and a ‘aa will made upon Sept. Ist, 
for the 2nd M Debentures. In each case six months’ notice must 


be given to holders, therefore payment will be made on Feb. Ist, and 
Mar. 1 1920, respecti 


vely. 








Sepr. 6 1919.] 
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Dividend Outlook—Plan .—With the foregoing 
company wil be fro to consider the payment of dividends ations Capen tured 
and your pamaceans peepee Be the meus Gatape 8 submit for considera- 
~ a _— for ee accumulated dividends th 
last the company suffered @ great loss in the death of Mr. B. 
Tooke of Montreal. 
COMBINED RESULTS (INCL. LAKE SUPERIOR PAPER CO., LTD.) 








Years Ended June 30— 1918-19. 1917-18. 1916-17. 
Total net revenue ____..._........-- $2,757,964 $1,729,231 $2,117, 734 
Reserved for depreciation _____-_-_-- 1, 137 "269,821 
Int. on funded debts and other loans__ 799,975 807, hi0 718,409 

Total al net  aarpien for the year____-- $1,456,921 $577,575 $1,129,504 

and conting. res._.___- OD eae eee 

Bal. of consol. profit & loss account... 1,071,301 993,726 699,621 
CT GOON oes 5. ies coke oo: ewe ¥ 835,3' 

Total profit & loss surplus____._-.-- $2,368,222 $1,071,301 $993,726 


CONSOL. BAL. SHEET JUNE 30 (Incl. Lake Superior Paper Co., Ltd.) 


Assets— t. $23,827; same 4 1919. 1918. 
f Rene: marten ni soso canna $24,133,558 $23, ws if 059 
Sexurities of other ES FEET LENS eee 1,400 


a og $3,407,075; Woods aeons 

, &c., $384,765; stores and sup- 

Poms "$138,483: aper mill products, $492,121-_- 
Victory bonds 19: 





(aR Tiga eS epee Con ae ema | ers 
Accts. receivable “5 doubtful debts)__......--- 1,301,012 1,324,921 
Cash on — is, Sk aa ee 16,012 276,741 
Securi ator sink. fund payments_----- 84,461 22,5 
i rem. un me expires & pone Ss Ln) ——-—- 53,968 138 is 
Tdimatdwn thins... am 
Deficiency pews ty 6b DS Winteee Olkwccu (| mecnee . Semboe 
Te es baleen $31,603,105 $31,708,702 
Somme stack tee oases aaa gg ONO 98.000.000 
; cum. , (divs. on $3, 
cum. from July 1 ‘13 and on .from July 1°14) 5,699,100 5,699,100 
lst M. Ge, $2,500 ,000; —— ren. $172, | RE a 2'327.013 2,327,013 
gy te AR, 
; ess eemed 
he aaa ~~ “S” oramange cena 1300'000 5°000:000 
aperior Paper Co., ist 6s................. ,000, ,000, 
4 ond Bt. 6% Gebenturés, £330.000.....2227-~2 1/606; 1,606,000 
eh bonds Dand Ginawcveccsondccss 1,463,072 1,411,084 
SOR AS Ah RAS a ER, 110,000 192,000 
Teens trem tauee Gasared G lien on forest pro- 
ducts and accounts receivable)_.....______--- 500,000 2,000,000 
Accounts and bills payable____.______._______--- 793,330 1,429,852 
_ on bonds & deems due July 1 & Sept. 1_-- 243,903 243,903 
Deprec. reserve, $1,329,020, misc. res $764.3 343... 2,093,363 1,329,347 
Profit & loss acc., as per ‘ee aech. ‘ove EES 2,368,223 1,071,301 





Total 


Note.—The Spanish River oie & Paper Mills, Ltd., guarantees the 
princi and interest of the bonds of the Lake Superior ‘Paper Co., Ltd., 
and Ontario Pulp & Paper Co., owns the whole of the Pre- 


ferred and Common stock of the "Lake "Superior Pa Company, Ltd. 
Dividends on $3,000,000 of Preferred stock are cumulative from ist July, 
1913, for which vouchers (to be exchanged for dividend warrants) have 
been issued. The dividen ~#- the balance are cumulative from i July, 
Lg FA Bondholders are entitled to 10% of devisable profits.—-V. 109, 
D. ; 


American Public Utilities Company. 
(Report for Fiscal Year ending June 30 1919.) 


President Joseph H. Brewer says in substance: 


Bs are letter of the President, addressed to the Pref. stockholders on 
J n which was discussed the conditions of income leading to suspen- 
sion L$ eg 78 stock dividends until a more favorable aivuation ensued— 
p 
ora 1 There is no cessation in the public demand for service; ae 
the net returns realized from the service give, ae Sy penne resent, no ad 
basis for the immediate recom of the capital already interes 
for attracting a new funds w are constantly required for rested or 
bettermen: 


Proof of these ts can be found in a comparison of earnings of 
American Public Gullitics Co. for the years ending pespentively, ag 7 30 
1918 and June 30 1919, the Holland City > Ges Co. and the J m Light 
& Traction Co. excluded for reasons 
For the year just closed the gross 
congentes to the previous year’s rs) were $4,643,318, 
of ,227 of gross pts, le the net income was $1,590,- 

601, showing a decrease of $230. A sum greater than the total amount of 
increased gross earnings had been absorbed by the increase in operating 


from 7 Any perti hich 
m 7 o e pro es Ww! 
earnings 


ur management has been active in endeavoring to secure rates adequate 
ad pay § > for . cost of the service and a return on the investment required 
uce i 


‘Oss arnings. —For = byes fiscal year the operations of the subsidiary 


com as 
1911-12__-.- s: ,738, 1921 ii 15 SA ee $2,932,070| 1917-18 _ ___*$4,089,091 
1912-13__--- 1,981.321|1915-16----- 3, aot 1918-19_--. 4,643:318 
1913-14__--- *319,595 | 1916-17 ----- 3,819.8 

* This total guctades $363 ,034 of earnings san Holland City Gas Co. 
and Jackson Light & Traction Co. included in the last annual report, the 

justment mate for peepee | — comparison. 

olland Co.—The bankru 


against the Holland 


been termina ah 
ts debts to American Public Utilities Co. perators ha 
Seatoat a substantial increase in the price of , which should realize a 
profit re, restore the company’s interest in the property to an income- 
u condition. 

Jackson Light & Traction Co.—The pH we of the public authorities of 
Jackson, Miss., toward the Jackson Light & Traction Co. resulted in its 
failure to meet Me yee and that property has also been put under the 
gaees me 2 the ba wens an ar to protect its mortgage and other 


property are still in progress. 
Lee sin Binns Light e Powe 0 ore gross ioteues showed an 


increase during the year of $202,480, part “ the increase being attributable 
to higher returns for service rendered and part to increase in volume of 
business. This company’s contract with the Northern States Power Co., 
progressive, a considerable addition to revenue during the current 

year will follow the increased uantities of emp fae furnished that 

customer from the company’s hydro-electsic plant at 

Applications have been made to the Wisconsin RR. -_° RS for 
increased rates on the basis of a more harmonious rate system applicable 
=e all ® peat at which service is rendered. The expectation of the manage- 
that a considerable ———; in the income of this property will thus 

be yh during the cnoming yore Rin 
‘o.—The 


Merchants Heat & Light added 1 
$282,515 for the year. art of this a was derived from addi- 
the rates received and part volume of service 


tions to 
The suggestion in the gy A a report tha 
realized 


income shows an increase of 


rendered. t revised rate 
a el would produce greater returns have been by the year’s 


tah h Gas & Coke Co.—The gross show an increase in earnings of 
$55,375. ee pee; is about a for further increase in rates. 
Other Pr ies.—(1) Albion A Light Co. gross ree show a baL 
off of 2.7% for the year, sad 10 2% ia tee mat enontoon (2) Boise 
& Coke Co. gross earnings showed an increase of 13.3 % ven teal 
were 38.8% rete s than for the previous year; (3) iif rt Gas & Fuel Co. 
ed a decrease = 2. 2 2% ,while net earnings fell off 43.5%. 
lications for ‘Soreanced vanes rrect this loss are about to be filed; 
a Valparaiso an ape J Co. + increased 


, 


9.7%, net earnings 


Wan, an increase of 
es.—At 3 gas gas. planta where stokers in 1936 were receiving $2 50, 
$2'65 and 32.70 ber y, present wages are $3 75 ,$4 00 and $475. In 
other plants four years ago stokers were 8c., 22c., and 24c . 


paid i Re 
45c., 50c. and 52c. per hour. Relativ 
t employees for the two periods how 


hour, while they are now dra 
increases in wages of electrical p 











Oo wire, the normal rice of which prior to the was 15c. per Ib., 
is now co a price not less than 29c. per lb. Relative increases 
have occurred in the prices and pipe, tors, cedar 
poles, ties, hardware, &c. 

General Financial Tra oon, American Public Utilities 

m stock of $61,500 and of its Preferred stock of $607,700, arising 

from the ry out of obligations to vi com- 
; and a decrease of liability for its 2-year 6% notes in the amount of 
ae , effected by the sale Ww n- Co. 

nds teral th , for which a favorable market was . 


i aes 


000 and made an issue of 7% 1 
Elkhart Gas & Fuel Co. and U 


977 10885, 


isconsi n Aftenesle Light & Power Co. bonds show an increase of $4 
issued in lieu of $2,000 of underlying bonds of Chippewa Valley Ry., 
& Power Co. bonds and issued $1,000 bonds on the erlying Sparta pro ‘ 


The Com ae Oe f 1-year notes, of which 
were used 10 Tetire mae ioaeeee girs incurred for construction 
w 

Outlook. 105 properties are in Se — for 


The volume of the business is growing The increases operat- 
ing expenses of the subsi com anios have ore pet yes th 
applicable to fg Bmp: and 

ncreases in income are conf. dint 


to accrue from revisions of 
rate now in progress or to be appli pd by pe 

















© resumption of dividends at why on te depends alm 
wholly upon the extent to which the public Rt F. goer relief to he 
subsi: companies from existing conditions and the promptness with 
which such relief is granted. 

EARNINGS OF SUBSIDIARY COS. FOR YEAR ENDING JUNE 30. 

Gross sa 1918-19. 1917-18. 1916-17. 1915-16. 

Albion Gas it Co__.. ‘ 3 t $45,2 
ise Gas L.. & Coke Co 72,418 63,935 59,889 58,969 
DanvilleL.,H.&P.Co. —.- .-- ’ a+ 8 8 3—> dees 
Gas & Fuel Co__ 133,551 136,550 121,277 118,912 
Holland City Gas Co... = -_---- x31,941 46,854 42,664 
Jackson Lt. & Trac.Co. —.-.-. 1,093 314,281 288,043 
Merchants’ Ht. & Lt.Co 1,874,802 1,557,922 1,225,542 1,118,226 
Utah Gas & Coke Co_-_-_ 433,500 378,125 344,543 323,477 
Valparaiso Ltg. Co____- 08,589 98,979 9 87,420 
Wisc.-Minn. Lt. & P.Co 1,976,354 1,773,874 1,532,347 1,226,651 
Gross earnings. ____.- $4,643,318 $4,452,125 $3,819,820 309,586 
— expenses... 3,052,717 2.794,743 2,151,001 1,842,801 
php elias $1,590,601 $1,657,382 $1,688,819 $1,466,785 
Other | TREN 76,429 80,703 100:355 81,743 
Gross income___...-- $1,687 030 $1,738,085 $1,769,174 $1,548,528 
i ciahes solhikcuaaiehioak 4,307 111,580 80,765 39,437 
Net income__.:...-- $1,542,723 $1,626,505 $1,688,409 $1,509,091 
Int. on under! secur. $1,389,653 $1,143,893 $1 025, 165 $993,859 
Int. on coll. trust bonds_ 172,815 172,81 172.858 64,867 
Int. on 2-year notes... 29°340 ages. <2 eweeear > aie 
Interest on gold S6:.. nbs “Sie lee 48,549 
Miscellaneous __.....-- 55,732 921 19,448 6,743 
Pref. dividends._y(4% %) 183,588 (6%) 267. 954 255.897 4,840 
Total deductions_-_-_- 1,831,127 $1,644,808 $1,473,368 $1,348,858 
Balance, surplus._..--- derg288, 404 def!$18:303 ae ih 4 041 $160,233 


x Seven months to me 11918. Since Feb. 1 1918 the Holland City Gas 
Co. has not been operated | American Public Utilities Co. 
Fee BS rey oe vidend of 14% was = in 6% 5-year 











1 1918 to Apr. 1 1919, but the directors have since deemed it prudent 
to wy Rk, the saaenats of oviaenes until such permanent higher rates 
be secured as is n to meet the of operation, thus ¥ot09. 
the income of the several Scanpaaine ¢ on a stable basis. {Compare 
p. 174.) In pote 3s. the first two quarterly dividends were paid in ‘ 
the last two in scrip 
BALANCE SHEET OF AMERICAN PUBLIC UTILITIES Co. JUNE 30. 
1919. 1918. 1919. 1918. 
Assets— 3 $ Liabilittes— $ 8 
Stocks owned___. 9,943,437 10,812,236|)Preferred stock... 4,268,200 4,965,900 
Bds.dep.as collat. 891,300 1,439,250;/Common stock...x2,933,500 2,995,000 
Preferred stock... ------ ,000/ Bonds. ........-- d ’ 2,956,300 
Miscellaneous - --- 8,963 1,427|Secured notes 6%. -.---- 489,000 
Cash—Accts. rec. y674,497 596,770|Pref. div. scrip... 310,068 126,480 
Ins. dept. cash & Accrued bond, &c., 
accts. receivable 40,910 24,735| interest.......- 66,966 84,129 
Deferred accounts GRATS °° encddd Accounts & notes 
payable ......- 999,487 997,500 
Insurance reserve_ 40,909 24,735 
SUNGGUNE. 6c kscnccs 76,149 585, "374 
Wee cseianas 11,651,580 13,224,418} Total ........-. 11,651,580 13,224,418 
x Common stock in treasury $61,500, preferred stock in treasury $697,- 
700. y Includes accounts and notes reotivelbis due from subsi com- 
paues, & $611, ATA. and miscellaneous cash and accounts receivable, 1323. 
a 109 ,D. 


Adams Express Co., New York (Joint Stock Association). 
(Official Report of Aug. 22 1919—Bal. Sheet of April 10 1919.) 


Pres. William M. Barrett, N. Y., Aug. 22, wrote in subst.: 


Operations Prior to Merger.—The year 1917 was very unprofitable for 
omen companies and particularly so for this associati 4 ame of its 
territorial situation in the section in which there was the test congestion 
on railroad lines over which it operated, yoy A 76: 0 % of its business 
being carried on in this zone in which the ra hes preaces were the lowest 
and the expense of conducting the express sb the highest. 

Our business was opera uring the first six months of 1918 at a severe 
loss because of the existing war conditions, and particularly because the rail- 
roads, which were being o ted (under Government control] primarily to 
help win the war, were not able to furnish adequate facilities for the trans- 
action of express business, which they had undertaken by contract to 
During the last six months of its operation en. to June 1918), while nego- 
tiations with the Government were pending, t tion n 
continued its operetions, although under the most tr conditions be tno | 
of inadequate rai service and facilities and shortage of 
labor. “The : aa loss was very heavy and the allowance od by 
Government in final settlement for Tallroad facilities furnished by bythe 

no means sufficient to pe it. 
e consolidation of all of the 


tor-General curing ~~ period was b 
The situation making necessary t express 
business of the four important American associations and companies into 
one company came at a ment unfortunate time for this assocja 

had purchased as of Jan. 1 1916 for approximately $8,000,000 tip a 
capital stock then outstanding of the Southern express Oo. ' The Southern 
Express Co. during the year 1916 earned opvcommnetek ‘$1, 878,000, but 
no compensation for the earning power of the Southern or of any 
other company was allowed in the arrangement under which the assets of 
the several express tions and companies were, under the direction 


of the Director-General of Railroads, turned over to the new American 
meiwey Express 


—The increased rates asked sd for or by the nies 
authorized until July 1 1918 after this ey ot pm poe 


(V. 107, p. 183, 1194, 2010, 2066) 
American os way Express Co. Takes Over Business Jul; 


were not 
m business. 


1 1918.—The 


Director-General finally decided that the express business should be turned 
over to a new company, along with the property used by the ex com- 
panies in transportation business, at the dg nao tad on their books, Yess Ganee- 

mmission, and that the express com- 


ciation, as reported to the I.-8. C. Co 
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coh Ser Cabies Gains eon 
ny’s business and receive in exchange for the property 


increase 
will still further in latter any 


Director-Ge o 

while the contract is in force but no provision has yet been 

an allowance to the new co. many with the the 
tract of the new compan 


by the Southern Express Co. and 
behalf and the Southern Express 
‘ining after deducting the 


made by him for 
uring the first six months of 1918. . 
pen as to provision for distributing any income remaining 
perating expenses, rentals, taxes (except war taxes), &c.] 
hele Foreign and M Order Business.—This association has also sold 
its f and money er business, and is not now engaged in any 
cals business 
Adams Express Building Co.—The 
bonds and the ca _ stock of the com 
dams Broadwa: 


of $5,000,000 First Mise. 4 4 7 bonds meee 
Mtge. bonds, also due in 11968, 
the Catan’ company. 
Association for _— Yeats, ex of ~ yk of the ca’ 
000), which has been 4. April 10 1919, 
report. The building, is rye rented 
the amount sufficient to pay the se 
upon the first and income bonds, and the 
ju cm ent of te managers, in excess of 
es are 

Loss and ~ e Claims.—On July 1 1918 the Agnes Railway Express 
Co. agreed to e over the amounts due 
assets and to settle and adjust on behalf of this Aajociation loss and dam- 
age and other claims. The amount expended in 


for this Association since July 1 1918 and prior to A 1 1919 was 7 xi- 
mately $5,000,000, an_ extraordinarily large amount, com: ng as OWS: 
mage &e., Claims. ir 1916. 1917. ‘1 AS ny 

E d. in settlem_’__'ts_$1, 000 $1,900,000 $2,600,000 $5,000, 
uite recently this ‘Sianiediban has taken over from the Ame Railwa ay 
— Co. the settlement of the loss and damage, personal injury claims 

suits against this Association. 
The: face amount of claims filed against this Association and the cotern 


Express as of Apel 10, which had not been adjusted =e $e.515,462, and 
there are apy injury suits filed against the Association 
are asserted of approximately $1,613,665, but based upon, expe pan ES it is 
estimated Aes i , ectus amount due upon these two classes of claims 
not exceed own upon the ce 
Disputed Express Privilege agen (ame ore claims asserted against 
railroads for un press peivitegen for the last six 


eee oe Oly ting $1.3 BATS Pirhess claims are seriously dis- 
— 8 oO aggregating ese 
ur position is that because of the defective service and f. ties 

Pursished. by the railroad sometimes in question whatever is due. 
4 lon agg Bonds Tin yay anes of nature Ur “until 1047 and yeom F mds of the Asso- 

ation ating © not mature un and 1948 
ivel The market value of the collateral d ted as Spy for these 
bonds on the date of the p repors April 10 1919 53 was emer ge equal to 
of the two bond issues by the sum of $3 rovhy da 
the full amount of the bonds. as a fasilieg ong as the securities Micdiged pe 
collateral for the bonds are shown in the asset column only at their market 
value, the above mentioned amount of $3,783,067 has been charged to 
the surplus account 

A considerable portion of the collateral deposited to secure these bond 
issues consists of railroad bonds and stocks which are to-day selling for 


i 


of this Association’s bond issues, and 
amount of this depreciation, already charged to surplus, will be recovered 
before the maturity of this ‘Assodiation? s bond issues. 
only 4% interest, a substantial amount of the bonds will probably be retired 
before maturity at less than the face or par value thereof 
also be a saving for the ye gam —_ a amount set up as an estimated 
liability for loss, damage and perso injury claims and also upon the 
amount set up as a Sombie ability ,~| pet express privilege claims. 

Ss 1 Committee.—The managers, recognizing that 
ciation — not in all probability o- engage in in — transportation 
Spaces, inted on Oct. 13 1918 a s 
Bs Franway gs apne Ey oy ly paid, without too 

e ness 0 s ation co prompt! w u 
. o— of Oe ps of A -y ames, an’ to otherwise preserve . the share. 

olders © largest, possible equity . conomies have been gery be 
es of officers have with approval been materially red and savings 

have been made in the rent of executive oatenn ay and in other expenses. 

This committee now consists of Albert H , Chairman; Charles 
Hayden, Charles D. Norton and F. deO. Suilives® 


ADAMS EXPRESS CO. OPERATING AND INCOME ACCOUNT FOR 
18 MONTHS ENDED JUNE 30 1918. 
Opunting income--Charges # or transportation, $83,606,198; 
less express privileges, $41.6 648, 919 we aieaie bdickeruunitacehinaene $41,957,279 
Revenue other | than transportatio 903 ,548 


Opesties sae. oo. hk eos odo cn ee ee 51,488,015 
Other, Inotine Dividend” lncsaie,” 61506384; Taasas bea 
funded securities, $1,442,383; miscellaneous, $141,032------ 2,889,749 
cuca dhanee Sete oa Tinided debt, “$i 296,718; interest tata 
on unfunded debt, $331,904; taxes and assessments, $444,153; 
rents and miscellaneous. ated. Gheneen, S078. S08. Soc ncce 2,280,976 
Profit and loss credits (prcfita oui kaveatehants realised 2222277 fan ear 
Wat Geflcit for the period... .. oes i a $7,895,869 


7r00ngs ACCOUNT—ADAMS EXPRESS CO. AND SOUTHERN EX- 
ESS CO.—JULY 1 1918 TO APRIL 10 1919. 
OTE ey aa income, $667,574; income from funded se- 


rae steeds te, Rake ake SO NIe aia cas 

funded debt, GORN UE, ndccncincins ce atoe eam wise i a 721,594 

ree tacome for the period... a es $554,355 

Less-Dividends March to December 1917 2+ ~--"— $550; 005°1° 890-498 
e N se oe from oper. for 1 isin mos.end. June30 1918. 7,895,869 
Nef charges against surplus July 1 1918 to April 16 9,757,194 
$18,203,064 


Net income from July 1 1918 to April 10 1919 "654,355 17,648,709 


ey ee BO FOO ase secs i cco onc 2d I a Ce $7,298,275 











ADAMS AND SOUTHERN EXPRESS CO. APPROX. BALANCE SHEETS. 


Assets— 
Investments a mayer : 
Securitice st market val 9 29st. $39,331,469). Apr.10 "19. Dec.31 "16. 


a) Guar. Tr. pa be A ,006 ;360, 
{8 Bankers Tr, Oo., rustess pendednsiiee: eg a coed ee oe ts b00 
Securities at market value pledged to secure loans in- 
cludes $5,000,000 Ist M. bonds of Adams E: 
Bldg. Co. at par and $3,400,000 Income at 
$1,756,046 and S500 ON ATT value of capital stock 
of the same company at $1_...__.-..._.________ 7,790,554 6,920,000 
Securities at market value deposited with State In- 
Securities of other cos unpiciged. ai market wales. 3ie7h4 3.082488 
7 ; ue_ 
and . COS. and Fay ined. . is 
per Valen of OO477 S00) Gon mance Vion teal a 7010,408 
y see no’ o. ar Bee y 10,505,152 
rand, building and equipment... .-_./2.....2.22 57a tbe S- 3 
Aceouinis teeeivabie and acctued, inci. fat."on secur °° vteveal 
as collateral for bonds __ 350 5,652,506 
mk assets—Amer. Ry. Exp. Co. balance of net naan 
eS Se ES Ae ME. coca 
A oral C8 TREE, Bho pancrncomtetpuine TEGO... ansuse 
Current liabilities ($7,329,917, agst. $13,603,933)— 
Leomante peguble ail saath TT #7:486;620 *Opostoo 
Un orders, checks and drafts..----_-- ‘lik 3ai ‘945.757 
Accrued taxes and interest -------—22-22222.222 1440 26:74 
Reserves for loss and damage | Claims ; ap nd cont ingencies 3,390,000 1, : 
Goll She oe ingencies ,390,000 1,999,202 
ue June 


Fonds 4 dt BE See eet J 000 7, r 
Capital stock, 120,000 shares, less 20 4 held by co_10,000,000 10, 000 
ae as per accompanying statemen (deficit)7,298,275 10 


[a gh ma and epee ss git eaguiviah ta tin oeieinities $30,983 ,641$54,141,268 
$1,000 





ited Selaaeeal with, Thence Cleeered of Halen fe indebt- 
as 
4d. the Southern Express Co. for ge 


— privileges. 
Note No. 2.—The above statement as at 10 1919 includes the assets 
and liabilities of the Southern E Co., L 4. the t 


1916 included the investment in the Southern Express 
Some a ‘securities of subsidiary companies.’’—V. 107, p. 1188. 


American Cyanamid Company. 
(Report For Fiscal Year Ending June 30 1919). 


President Frank S. Washburn, N. Y., August 1919, 
wrote in substance: 


Oper .—Operation of the Cyanamid Plant at Niagara Falls has been 
at full ca) ty for the entire year, and a new record has attained from 
the standpoint of material uced. provements now being tantaited 
at thie plant will give still production and a greater manufacturing 


ncy. 
Under the contract between your and the U. S 


4 the means and distri 

obtained for your company a premium export price 

eS tone of —~ Phosphate mines were on the basis 
e 


full until 
ia, when all work was 
size 


capacity 
nded pA a AS pe of 
was ge throughout t ~ bo ye 
pene. Our operations have since been 
approaching - Your company has acquired spemaben- 
ship in the Florida Pebble P' hate Export aerate, Sette 
hate trade, ‘The gui under the ed * 


oe at Neen 


Further po Ante ne }_¥ been in = — 
Gyanids trom Cyanaueid and the markas § or this product has widened during 
ero Brand Cyanide should Pad nn ga important and increas- 
para i line of manufacture. 
Air Nitrates Gos peration. -—The work of this subsidiary, formed to act 
ted States in the construction and operation of plants for 
‘acture of ammonium nitrate, by way of the ose manne (yeaneees. 
was orously prosecuted. ‘The plant at Muscle Shoals, on the Tennesee 
River in N n Alabama, for w: ground was broken on Feb. 16 1918 
began manufacture on Oct. 26. In quality of uct and efficeincy of 
operation, the results obtained a this plant were from the start most grati- 
fying and are the more remarka in view of the capeaity of tee coamemaiion. 
Manufacture at Muscle Shea Sheek yo? the construction of two additional 
plants—one at Toledo, Ohio and the other near Cincinnati, Ohio—both well 
advanced, yee ntinued by order of the Government soon after the 
signing of the armistice. 
Sales.—The Sota sales for the fiscal year ur have amu wo wy fe: $6,205,386 
as compared @ corresponding total of 
fiscal yest Active trade relatio nded 


for 
oe the summer of 191 
and until 


vernment contracts in hand 
has in hand as of 20th June, 1919, 

the June, 1920, of various products 
have a sales value of $2,559,186. 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 

















$5,613,903 $5.087.077 $2,756.682 

Froshe eae aren ” 67, 39, 30, 
Papa! RTE E ree. SRM EY HBA 545,123 $5,547,508 $2,705,053 
gales to ional Phosphate Co. ....... * 660,263 a. =, ‘sdedecinas 
TN I ii crt cine dhs adh nh teaias $6,205,386 $6,194,668 $2,705,053 
Cost of sales_..._- i ital calls en lela 4,158,704 3,548,284 1,604,836 
NR SR OOD a ccalihcidtinninteeiss- 12. Skbweidids. °°  Dbmabai 133,160 
He ee NN ee ree a ee 29,671 
Reserve | for Seevetioaie eastihaedstiatiet -_ — 189'638 
Interest, 5 eeapukdidiaienieseisilianeacdachade a Seeatel 63,141 
Net profit on sales __......---.... 1,573,041 $2,345,236 $494,008 
Profit on manufacture of cyanide __-- . BO S10 Seen © wcaen 
Miscellaneous income._--_-_........--- 11,152 35,472 144,641 
Interest, exchange and discount earned 148,7 maaee die 
Royalties Oe SE nm acaeaatine Rl SR CRE abe Sst 
$1,798,130 $2,507,608 $638 ,649 
Interest, and unt “a 349 a pion 
Int. on pemmnnee and Sree Phos. Go.-- ios BS 8 ae 
Toes op anlo of Litera ae... 61.357 souks int Rent 
Technical department expense -._._.- Re eter igo 
Net profit for year _.........-..-- $1 ot 480 $2,435,360 . $638,649 
Res. fer the. oma ear excess taxes_ 5,000 SeTO008 Sconce 
. year of sub. co., m. Epes Co 163° ti a4 Uh | 


(6) 196,578 
$442,071 





2 Oa $332,244 


$1,398,404 
* See foot note “b” at end of balance sheet. 
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BALANCE SHEET JUNE 30. 





1919. 1918. 1919. 1918. 

Assets— $ $ Lhapilities— s $ 
Lands, bidgs., &c.x3,791,140 x4,172,994|Common stock... 6,594,300 6,594,300 
Notes & ace’ts rec_ 478 491,540| Preferred stock___a7,994,200 a7,994,200 
CREB ke was cctne- 438,808 793,134| Accounts payable. 300,561 198,987 
Inventories --.... 2,070,770 1,337,089) Notes payable---- d ,400 
Advance pay., &c. 601 6,494! Notes pa.to sub.cos 
License, pats., &c.y5,289,154 5,523,129 mal.Phos.Co. 306,226 306 ,226 
Inv.Amal.PhosCoz.4,700,389 4,864,141) Air Nitr. Corp... 950,000 100,000 
Inv.in NitratesCo. 1,000 1,000 Dividends pay._... 239,826 -.-.-- 
Due from sub.cos.- 20,951 90,871| Accrued wages... +375 48 ,006 
Amal. Phos. Co. Res've for U. 8. & 

5% Gold bonds. 150,000 -.---. taxes. 409,386 600,000 
Air Nitrates Cos_- 23,093 315| Accr.int.,taxes,&c. 19,985 16,782 
U.8. Lib. bonds & ain iain tances isis b1,723,529 1,743,235 

Can.Victory bds 239,727 299,627 
U. 8. Treas. Cert. 1,650,000 -.-..-. 

Deferred charges__ 35,678 28,803! Total each side 18,591,787 17,609,136 








x After deducting $1,236,102 for depreciation in 1919 against $845,134 
for the preceding year. 
y After deducting $467,951 for reserve. 


z After deducting $281,798 for reserve against losses. 
a In 1919 dividends unpaid ag ated $479,652. In 1918 the 
ulated Preferred dividends to Dec. 1 1917 amounted to $715,930. 


Surplus as above is stated after deducting from balance of $1,743,235 
at June 30 1918, “losses incurred on dismantling sundry plants, &c., $229,- 
528; increase in reserve for U. S. income and excess profits taxes to June 30 
1918, $122,421; total $351,949."" After adding ‘‘net income for year ended 
June 30 1919, $1,048,752”" and deducting ‘dividends on preferred stock to 
Dec. 31 1917, paid A 10 1919, $476,682; dividends on Preferred stock 
declared 18, and payable July 10 1919, $239,826; total $716,- 
508;”’ leaving a balance of $1,.723,529.—V. 108, p. 1166. 


Philadelphia & Western Railway. 
(Report for Year Ended June 30 1918 and 6 Mos. to Dec. 3118) 


President Thomas Newhall, Phila., July 21, wrote in sub.: 


New Fiscal Year —The company’s fiscal year has been changed from 
the yuar ending Jano G6 to tan calinder yan 


Increased Ex , &c.—Your company, in common with all public 
utility com suffered heavily from the enormous increase in cost of 
labor, coal and ail material in the period covered by this and its 


gross were adversely affected by reason of the absence of so many 

men on Government service. 
The and roadbed have suffered somewhat from the lack of stone 
— ‘ —— it was impossible to secure, but this condition will shortly 
rem : 
Earnings for the six months ended Dec. 31 1918 were adversely affected 
by the “influenza”’ epidemic in the fall months. 

* — Rates.—The application for an increase in rates on one-way and ten-trip 
tickets, effective July 5 1917, resulted favorably, but the farther rise in 
costs of o tion due to war conditions this increase insufficient, 
and on Nov. 1 1918 another increase in fares was made effective, this time 
without protest. It has developed that even these rates produce barely 
sufficient additional revenue to cover the increased costs of o tion. 


unification of all exp: companies under Government 

control resulted in the cancellation in tember 1918 of this company's 

contract with the Adams E pee Ce. contract had been in force 
e. 


since Dec. 1912 and was p) 
Reserves.—The “‘reserve for purchase of additional car equipment’”’ has 
creased by aside each month a fixed sum in cash and this 
fund now amounts to .190, from which an appropriation of $23,750 
has been made for additional equipment. The ‘reserve for accidents’’ has 
also been increased in the same way, and this fund now amounts to $9,099. 
Contract for Power .—Y our board has given much attention to the question 
of the company’s present and future electric power requirements, and a 
well-known firm of engineers after exhaustive studies recommended that 
the yn Fy power and discontinue generating it. A 10-year 
contract , therefore entered into with the Counties Gas & Electric 
Co., a subsidiary of the United Gas Improvement Co., under which we 
will shortly receive all our electric power. New sub-station machinery has 
been p and installed by company to enable it to receive the 
nay power, and new sub-stations have been erected at Villa Nova 
unction and Beechwood. 

New Directors —The vacancies in your board caused by the death of 
Edward B. Smith and the tions of e R. Sheldon and G. Trow- 
bridge Hollister, both of New York, were filled by the election of W. Barklie 
Henry, Charles H. Bean and Edward F. Beale, all of Philadelphia. 


OPERATING STATISTICS AND INCOME ACCOUNT. 











—6 Mos. end. Dec. 31— —Year ending June 30— 
Traffic Statistics— 1918. 1917. 1918. 1917. 
carried... .... 851, ,762, 3,474,417 3,644,752 
Receipts per passenger __ 6 4 cts. 16.1 cts. 13.9 cts. 
Passenger car mileage___ 748,970 741,588 1,442,363 1,417,891 
Earns. per pass. car mile 6 38.9 cts. 39.5 cts. 35.6 
Exp. per rev. car mile... 25.92 cts 20.85 cts. 22.25 cts. 18.51 cts 
ues— 
ST di ideihigipennte $326,586 $288,723 $559,838 $505,098 
ar ae ae 66 817 1, 2,104 
| RE ge aaa, 78 2,710 10,327 18,186 18,742 
Station & train privileges ,07 941 1,826 1,760 
Rents of bidgs. & prop’ty 64 660 1,297 1,222 
M OD ie ae 3,797 5,165 7,645 9,211 
$335,482 $306 ,633 $590,301 $538,137 
ating Expenses— 
Maint. of way & struct_ $25,520 $26,769 $47,437 $60,564 
Maint. of equipment___ 26,224 15,591 39,634 38,930 
ic expenses_______ , ‘ 2,289 2,594 
Operation of power plant 79,290 57,786 121,099 76,397 
Operation of trains_____ 50,353 40,579 81,751 70,053 
General expenses___.___ 10,549 11,006 24,823 18,233 
$193,032 $153,014 $317,033 $266,771 
Ratio op.exp.to gross earn. — 57.54% . 53.71% 4.14% 
Net operating income... $142,450 $153,619 $273,268 $271,366 
@ Deductions— 
Tax accruais.........<- $18,786 $15,165 $33,729 $18,000 
Hire of equipment_-_-_.-.- 52 383 643 972 
Int. on funded debt____ 65,750 65,750 131,500 131,500 
Approp. from income for 
urch.of add.car equip. 4,200 4,200 8,400 10,000 
oe: on Pref. stk.5 %p.a. 50,000 50,000 100,000 100,000 
Balance, surplus-_-_-_-- $3 ,662 $18,121 def. $1,004 $10,894 


BALANCE SHEET. 


Dec. 31°18. June30 °17.; Dec. 31 "18. June30°17. 
Assets— $ $ | Ltapilities— $ s 
Cost road & equip. 8,604,667 8,532,318 Preferred stock... 2,000,000 2,000,000 








Cash in bank and Common stock... 4,000,000 4,000,000 
inhandsofagent 218,532 227,882 Ist M. bds. outst’g 3,000,000 3,000,000 
Accts. receivable- 1,618 1,007 Notes payabie---- REE, > Scented 
Material & supp. 77,697 53,645 Current accts. pay. 23,060 19,157 
Note receivable. -- 10,000 10,000 Interest accrued_-_ 65,750 65,750 
Ist M.bds.intreas. 370,000 370,000 Taxes accrued _--_-_ 80,119 30,987 
Stocks of oth. cos.a 25,000 25,000 Res. for purch. of 
Invest. of fis. set | add'l car equip. 23,298 10,000 
aside forres.accts 26,496 --.-.-..- Res. for depreci- 
Advances to De | ation of equip.- 41,139 41,139 
» Kalb Realty Co. 35,000 35,000 Res. for tickets out 9,082 7,082 
Miscellaneous ---- 519 613 Reserve for accid’ts 10,334 6,599 
Diset. on bonds... 105,000 105,000 Miscellaneous -- - - 1,038 2,354 
Matured int. coup. |Matured int. coup. 
pay. (see contra) 600 300, wunp’d(see contra) 600 300 
P | Profit and loss.... 180,054 177,396 
EEE céacwnncd 9,475,130 9,360,765. EG sco ctheee 9,475,130 9,360,765 


F a De Kalb Realty Co. (all), $10,000; Interborough Electric Light & 


Power Co. (all), $3,000; Norristown Transit Co. (34) ,$12,000.—V.109,p.578. 











GENERAL I NVESTMENT NEWS 





RAILROADS, INCLUDING ELECTRIC ROADS. 
Atlantic City (N. J.) & Shore RR.— Wage Increase.— 


The employees were granted a wage increase of about 10 cents an hour, 
effective Sept. 1. The men asked for an increase of cents an hour. 
The new scale is to run until March 1 1921.—V. 107, p. 1836. 


Belvidere Delaware RR.—Bonds Canceled.— 
On Aug. 29 there were struck off the regular list of the Philadelphia Stock 
Goled unde the tance ef tin ackne (ponds, Teported redeemed and can- 
e oO e ni d during th Jan. 917 to 
Jan. 2 1919 incl., leaving the amount listed $677,000._V. 102, Ts 1539. 


Berkshire St. Ry.—Receivership 


ip.— 
Judge Lawton in the Massachusetts Su r Court on Aug. 29 inted 
Clinton Q. Richmond receiver for the company —V. 109, D886, brs. 


Birmingham Ry., Lt. & Powe 
+, Lt. r Co.—Fare Incr.— Wages. 
The City Commission on Aug. 23 =. y a resolution allowing the on 
pany to increase its fares to 6 cents. is 6-cent fare is temporary and is 
subject to modification at any time on the pays of the City Commission. 
Sadie ne oe coment, the okey Tid sur “9 me iy FE 
ham Edgewood Electric ‘Ry. ewater Ry. and the - 
employees 2 tered wage agreem three" years 
wiht - se Ags ept. 1 en into a ent for ; 

The emlorets demanded (a) a minimum of 60 cents, with a sliding scale 
extending as high as 70 cents an hour, (b) an eight-hour day with time and 
a half for all overtime. The present rate is a winieeum of 31 cents an hour 
with a maximum of 38 cents an hour. 

The receiver states that if the w increase demanded is granted o 
erating expenses will be increased by $791,311 per annum.—V. 108, p. 1059. 


Birmingham Tidewater Ry.—Fare Increase.— 
See Birmingham Ry., Lt. & Power Co. above.—V. 108, p. 2432. 


Brooklyn Rapid Transit Co.— Accept 25% Increase.— 
The employees on Aug. 29 accepted the offer of a 25% increase in w 


es 
rr is ee day, as agreed upon by the arbitration board.—V. 109, 


Burlington (Va.) Traction Co.—Strike Setiled.— 
The company resumed operation on Aug. 16, having reached an 


agree- 
demanding an increase in w: , an ht-hour day and time and a half 
for overtime.—V. 109, p. 676. “ id 


Central of Georgia Ry.—J/nierest Payments.— 
Full interest for the 12 months ended June 30 1919, of 5% on the First, 
agg and Third Pref Income bonds will be paid on Oct. 1.—V. 109, 


Chicago & Joliet Electric Ry.—Fare Increase.— 

The Illinois P. U. Commission has granted the company an increase in 
fares alo a 10-cent fare for adults, 5 cents for children between the 
age of 7 and 12 years and 3 cents for children under 7 years.—V. 107, p.500 


Chicago & North Western Ry.—Dividends.— 
The company has declared the usual quarterly dividends of 2% on the 
ers of conerd Sone ix 76 Get the yoo - Renal ts caphoak tee ye 
oO . 8, “pro e ni are vi m the 
U. 8. RR. Administration.’"—V. 109. p. 172. 


Chicago & Western Indiana RR.—Note Eztension.— 

The Bankers Trust Co., N. Y., depositary under the I yee for the extension 
for one year at 7% of the One-Year 6% Collateral gold notes dated Sept. 1 
1917, states that over a majority of such notes have been deposited for 
extension. Compare V. 109, p. 774. 


Cincinnati & Columbus Traction Co.—Dis mantle. 

On the application of the Union Savings Bank & Trust Co., Cincinnati, 
trustee for the First Mortgage note holders, to abandon the entire line, 
the Ohio P. U. Commission on Aug. 28 rendered a decision whereby the 
line between Owensville and Hillsboro, eastern terminus, will be dismantled 
and junked. The portion of the line between Owensville and Norwood, 
western terminus, is to be retained in service indefinitely in order to ascer- 
tain whether or not it can be rescued from financial Ities. In the 
meantime the consumérs of electricity along the abandoned line are to 


be provided for before the current line is dismantled. 
he company went into receivership in 1913. During,the receivership 
in no year was there sufficient all the fixed 


net earnings to BP, es. 
Net onenings were: 1913, $17,530: 1914 (deficit), $7,177; 1915, $29,239; 
1916, $32,430; 1917, $6,253; 1918 (deficit), $21,036.—V. 108, p. 1721. 


Columbus (O.) Ry., Pow. & Light Co.—<Strike.— 

The motormen and conductors went on strike on os. 3 in sympathy 
| one. ae who struck on Aug. 8, asking increased wages.— 

- ns sf 3 


Des Moines City Ry.—Strike Settled.— 

The employees returned to work on Aug. 20 after being out on strike 
since Aug. 13 after the following settlement was agreed upon: 

(a) The men agreed to return to work if the Council passed an ordinance 
submitting a 6-cent fare to the people; (b) that Judge Wade of the Federal 
Cre should order the issuance of receiver's certificates to cover $105,000 
of back pay. 

City Council immediately passed an ordinance providing for putting the 
6-cent fare before the people on Sept. 22, effective immediately after the 
election and continuing until the increased pay and the back pay have been 


ayed. 
° Federal Judge Wade ordered the receivers to issue the certificates to 
cover the increased wages.—V. 109, p. 775. 


East St. Louis & Suburban Ry.—-Seeks Note Issue.— 

The company has filed a petition with the Illinois P. U. Commission for 
permission to reissue notes to pay off part of the original debt of the com- 
pany in the amount of $400,000.—V. 109, p. 887, 676. 


Eastern Wisconsin Electric Co.—Fare Increase.— 

The Wisconsin RR. Commission on Aug. 10 handed down a decision 
granting the company a 7-cent cash fare on its Oshkosh City line. The 
company originally asked for a 6-cent fare. The Commission's order calls 
for 6 tickets for 35 cents and 50-ticket books for $2 50.—V. 107, p. 1192. 


Georgia Ry. & Electric Co.—Bond Application.— 

The company has ap lied to the Georgia RR. Commission for approval 
of an additional | issue 0 $105,000 Refunding & Improv. Mtge. bonds of 1909, 
to be used in paying 75% of the cost of additions and extensions to its plants 
and properties, from Jan. 1 1919 to June 30 1919, inclusive. 

This notice inadvertently a under the Georgia Ry. & Power Co. 
in last week’s ‘“‘Chronicle.’’"—V. 107, p. 401. 


Georgia Ry. & Power Co.—Bond Application.— 

This company has applied to the Georgia RR. Commission for approval 
of an additional issue of $489,000 First & Refunding 6% 40-year sin 
fund gold bonds of 1914 to reimburse the treasury to the extent of 80% 
85% of the cost of additions and extensions to its plant and properties, 
Jan. 1 1919 to June 30 1919, both inclusive. 

The company has also applied for the issuance of $132,000 Equipment 
Trust notes to be applied to the purchase of 15 centrel entrance cars, 10% 
of the notes to mature annually. 

In last week’s ‘‘Chronicle’’ the application of the Georgia Ry. & Electric 
Co. for the approval! of the issuance of $105,000 Ref. & Improv. bonds of 
1909 inadvertently appeared under this company.—V. 108, p. 2022. 


® Hot Springs (Ark.) St. Ry.—Increased Fares.— 
The company has filed a tariff with the Arkansas Corporation Commis- 
sion increasing the fares to 6 cents, effective Sept. 23.—V. 106, p. 1036. 


Huntington (L. I.)RR .—Citizens to Purchase Road.— 
Ata mesting held Aug. 29 Counselor Willard N. Baylis who as referee 
appointed by the Supreme Court had rendered an opinion to the effect that 
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the com be permitted to surrender its charter and cease to operate the 
line in view of an annual loss of $20,000, recommended the purchase of the 
saperty Sy te atisene of Huntington for $103,000, the price asked by the 
Over $14,000 of the $50,000 stock stock subscription needed to acquire 
the trolley ‘line (which extends across Long Island from Huntington to 
Amityville) was assured. Mr. Baylis recommended that a company be 
organized to take over the plant and to operate that portion between the 
station and the harbor.—V. 108, p. 973. 


Indianapolis Street Railway.— Merger Upheld—Divi- 
dend Outlook.—President Robt. I. Todd, in circular dated at 
Indianapolis, Aug. 30, says in brief. 

Merger Upheld.—The decision of Judge Geiger of the Federal Court, 
rendered Aug. 29 1919, approves the consolidation and orders dismissal of 
the suit brought by certain minority stockholders 

Dividend Outlook.—The P.S8. Commission of Indiana, in letter of Aug. 30, 
addressed to the commeny, says in brief: 

As rds the matter of the September dividend on the Preferred stock, 
it should be clearly understood that it is not the function of this commission 
to direct the payment or —— 7 ent of dividends. 

The co however, ‘ormed that the consents of bondholders 
to the temporary discontinuance of direct pyyments into the bonds sinking 
funds and the mtinuance of Fg be gee of interest on bonds in the si: 
funds are now being secured, but t perhaps 30 days additional] time 


necessary . 

The commission is of the opinion that no dividends should be paid 
Sept. 1 for the reason that while the comqane: has made satisfactory 
in the matter of extend its lines and ding up its service in the fulfil- 
ment of its franchise obligations, yet there is considera work to do. 
We are advised that within the next two or three months the company will 
have complied with all the requirements in question. The co on, 
therefore, can see no reason why the payment of dividends cannot be re- 
ound when such requirements have been met. [Signed E. I. Lewis, 

irman. 

Interest Unpaid— Wage Increase.—The company has yet to meet interest 
charges due since A 1 1919 on ete is ion & Terminal Co. 
bonds, and interest charges due since July 1 1919 on Indianapolis Street Ry. 
Co. bonds, and an additional annual cost of , ee estimated at $125,- 
000, due to the recent increase of wages gran’ to the company’s employees, 
to meet which a petition will be presented within the next few days to the 
P. 8. Commission of Indiana for permission to charge 1 cent for transfers. 

These facts make it apparent that the interest of the stockholders, as well 
as that of the company, would be served by following the one 
of the commission an possponing temporarily the Sept. 1 installment of 

vidend. Compare V. 109, p. 676. 


Kansas City Railways.—Deferred Interest Paid.— 

An impending receivership expected to break Sept. 1, has been averted 
by a $1, , loan closed Aug. 27 by Eastern bankers on the nal 
endorsement of J. Ogden Armour. Assurances of further finaacal assist- 
ance, in the extension of a $1,000,000 issue of short-term notes due Dec. 1, 
also was included in the negotiations. 

Semi-annual bond interest payments, totaling $570,000, have been de- 
posited with the company’s fiscal agencies in New York and Chicago. It 
was on these deferred bond interest payments that the receivership was 
expected. Sept. 1 would have been the last day of 7. The pramante 
on the First and Second Mortgage bonds were due July 1, at which time 
the company announced it could not meet them and would take advantage 
of the de of grace Ee made in the issue.—‘‘Kansas City Star,”’ 
Aug. 28.—V. 109, p. 577, 370. 


Lehigh Valley RR.— Dividends—Ohbituary.— 

The directors on Sept. 3 declared regular quar. dividend of 1%% on the 
Common stock to holders of record Sept. 13, “payable on as soon after 
Oct. 4 as the company receives from the U. 8. Government an adequate 
payment of the rental now due.’’ The regular quarterly dividend of 244% 
on the Preferred stock was also declared. 

E. B. Thomas, Chairman of the Executive Committee, and board o 
directors, died at his home on Sept. 4.—V. 109, p. 477, 173. 


Memphis Street Ry.—Interest Payment.— 

The receivers on Sept. 2 deposited with the Central Union Trust Co., New 
York, funds for the payment of the July 1 1919, interest on the Consoli- 
dated 5% Mortgage bonds, together with two months’ interest thereon 
at 5%.—V. 108, p. 2432. 


Montreal Tramways Co.—New Rates.— 
The Montreal Tramways Commission announces new rates for the com- 
pany will be 7 cents cash, or 4 tickets for 25 cents; workmen's tickets, 5 for 
5 cents; no change in children’s fares. These rates will go into effect 
within a short time.—V. 108, p. 2123. 


Northern Alabama Traction Co.—Receiver.— 

Federal Judge William Grubb of the Northern District of Alabama on 
Aug. 27 appointed A. A. Hardage receiver. The action was taken following 
the filing of a petition by J. J. Henry of New York, a bondholder, asking 
that the corporation be declared bankrupt. 


Ohio Electric Ry.—Strike Settled.— 

After a strike lasting more than a week the employees returned to work 
on Aug. 23 and accepted an increase of § centsan hour. The men demanded 
10 cents, and the company offered an increase of 3 cents an hour. 

Under the terms of the settlement the union agreed to drop the employees 
other than trainmen from their organization.—V. 109, p. 776. 


Pennsylvania RR.—Bonds Canceled.— 

On Aug. 29 there were struck off the regular list of the Philadelphia Stock 
Exchange $285,000 additional Consol. Mtge. (Sterling Stamped Dollar) 4% 
bonds, due May 1 1948, making the total amount listed $14,570,000.— 
V. 109, p. 677, 888. 


Pittsburgh (Pa.) Rys.—Strike Agreement.— 

The employees on Aug. 28 voted to return to work and accept the award 
of the War Labor Board (increase of about 6 cents an hour) ‘under pro- 
test.” The agrement between the receivers and the officers of the car- 
men’s union a rovides that the suit brought by the receivers for $900,- 

damages will be drapped. 

The new scale of wages, it is understood, is 49 cents per hour for the 
first three months, 52 cents for the next nine months Fg 54 cents for the 
second year and thereafter.—V. 109, p. 888, 776. 


- Public Service Corp. of New Jersey.—Bonds Canceled.— 
On Aug. 29 there were struck off the regular list of the Philadelphia 
Stock Exchange $263,000 General Mortgage 5% Sinking Fund 50-year 
bonds, due 1959, reported purchased for account of the sinking fund. leaving 
the amount listed $35,500,000, acquired for the sinking fund $2,000.000, 
of 7. pa 28 ,000 are bonds which were not listed on the Exchange 


Rapid Transit in N. Y. City.—Eztension of Operation.—- 
The New York Municipal Ry. subway line, which at present terminates 
at 57th St. and 7th Ave., was extended to Lexington ve. and 60th St. 
on Sept.1. The B. R. T. management will operate a through Coney Island 
a 2 Tanington Ave. during the non-rush periods, day and night. 


Rockford & Interurban Ry.—Fare Increase.— 


The Illinois P. U. Commission has nted the compan: rmission to 
charge a 6-cent fare in Rockford.—V. fo7. p. 2477. a 


St. Joseph South Bend & Southern RR.— Dividends.— 
The directors on Aug. 6 declared the following dividends payable on 
Sept. 15 to holders of record Sept. 10: 


n the Preferred stock a semi-annual di : he Common 
stock a dividend of 1%.—V.:106, p tis canta alonenameiie ° 


San Fran.-Oakland Term. Rys.—Key Route Fare Raised. 
The California RR. Commission on Aug. 12 granted the company per- 
mission to raise fares on the Key Route as follows: The one-way fare from 
11 to 15 cents and the commutation rate from $3 30 to $4. The rates 
mer be made effective within 30 days. 
he Commission rejects the company’s claim of a $46,000,000 investment 
value as unsound and prefers to recognize thefestimates of the Commission's 
engineers which are $8,000,000 for the Key Division property and $11.- 


the same. 





000,000 for the Traction Division, a total of $19,000,000. The Commission, 
however, holds that neither the investment or the valuation can be co 
ered the chi: tion of rates for this company. 

The Coenen finds ng “it is gp See that with t fares the 
applicant’s revenues will increased a ximately $400,000 per ann. 
The ter tage Of this amount will be a net . We believe 
increase the applicant will be enabled to render an entirely 
trigent pad oe to the public.” (“Electric Railway Jour- 

— Vv. / ‘ 


Scranton Railway.— Wage Increase. 

The motormen and conductors on it. 3 decided to accept the com- 
pany’s offer of 4 cents an hour increase. m now until Jan. 1 the workers 
will receive 50 cents an hour, and on the first of the year will get 51 cents. 
A nine-hour day still will prevail.—V. 108, p. 1938. 


United Railways Co. of St. Louis.—Receiver’s Certifi- 
cates Offered.— William R. Compton Co., N. Y., St. Louis, 
&e., First Nat. Bank, Mercantile Trust Co., Francis Bro. & 
Co., Mississippi Valley Trust Co. and Stifel-Nicolaus Invest- 
ment Co., St. Louis, are offering at 99.05 and int., to yield 
about 7%, $2,300,000 6% One-Year Receiver’s Certificates 
of Indebtedness, dated Sept. 2 1919, due (no prior option) 
Sept. 2 1920. 


Denomination $1,000 (c). Interest payable (M. & S.) at the First 
National Bank, St. Louis. 


Data from Letter of Receiver of the United Rys. Co., Dated Aug. 29. 
Purpose of Issue.—The entire proceeds of these certificates will be used 
for the purpose of paying the loan of the War Finance ., and upon the 
a pe of this loan the $3,500,000 Union Depot RR. Mtge. 6% 
nds securing the same will be canceled. 
order of the District Court for the Eastern Division these 
be a first and prior lien on the lines of railroad, property 
and franchises of the Union Depot RR., and also a lien upon all the other 
lines of railroad, wy A and franchises of the United Rys. Co. of St. Louis, 
subject only in the latter instance to existing divisional mortgages. 

Thus upon the cancellation of the $3,500,000 Union Depot RR. First 
Mtge. 6% bonds, and owing to the priority of these certificates o the United 
Railways Co. Gen. Mtge. 4% bonds, these certificates will become a first 
lien on about 213.53 miles of city lines and 49.64 miles of county line out 
of a total of about 345.29 miles of city lines and 115.59 miles of county 
lines comprising the United Railways system. _ 

Included in the mileage upon which these certificates will be a first lien 
are some of the most important trunk lines in the city, as, for instance: 

(a) Maryland—from 4th and Olive to Kingshighway and Maryland; 
(b) Laclede Ave. line; (c) Market St. line (except on Chouteau from Man- 
chester to Kingshighway); (d) Delmar line (except from Taylor and Delmar 
to DeBaliviere, thence south to Pershing Ave.); (¢) University line (except _ 
portion of track on Union Ave., and also from 66th St. west in St. Louis 
County); (f) Clayton line, City Limits line and Creve Coeur Lake line; 
(g) Taylor Ave. line (except from Delmar to Page, Taylor to Euclid, and 
“YY” on Manchester); (h) Fourth St. line—from 4th and Morgan to Arsenal 
and Grand; (i) Grand Ave. line (except from Lucas to Finney); () Broad- 
way—from Broadway and Keokuk South, and from Gano North; (k) Jef- 
ferson Ave. line, Tower Grove line, Cherokee line, Bellefontaine line (ex- 
cept on 14th from Chouteau to Pine St.); (J) Welston line—4th and Frank- 
lin and Morgan to Weillston. 

Earnings.—The earni of the system upon which these certificates are 
liens are after deducting the interest on the divisional mtge. bonds and after 
deducting depreciation charges of 10% of the gross revenue were for the 
year 1918 $1,433,606, or over 10 times the interest charges of $138,000 on 
these certificates. For the first six months of 1919 the earnings on the 
same basis as that mentioned above were over 12 times the interest require- 
ments of these certificates. 

Valuation.—The Missouri P. 8. Commission is at present engaged in 
making a valuation of the ts mat of the United Railways Co. Pending 
the completion of this appraisement the Commission has estimated for 
rate-making purposes a value of $60,000,000 for the entire system. On this 
basis the Union Depot system alone, on which these certificates are an 
absolute first lien, is worth about $7,000,000, according to the testimony 
of the officials of the company in court proceedings. However, the prop 
erties of the Union Depot s m comprise only a small portion of the ie- 
age upon which these certificates will be a first lien. 

The underlying liens and these certificates are followed by securities 
having a present market value of about $22,000,000.—V. 109, p. 889. 578. 


West End Street Ry., Boston.—Dividend.— 

A dividend rental of $1.75 a share will be paid Oct. 1 on the Common 
stock, under the lease to the Boston Elevated Railway. Transfer books 
close Sept. 20 and reopen Oct. 2.—V. 109, p. 899. 


West Jersey & Seashore RR.—Bonds Canceled.— 

On Aug. 26 there were struck off the regular list of the Philadelphia 
Stock Exchange $679,000 First Consolidated Mortgage bonds, reported 
redeemded and canceled under the terms of the Sinking Fund provisions 
of the mortgage during the years July 1 1913, to July 1 1919, both inclusive, 
as follows: $38,000 Series “A’’ 4%, leaving the amount listed $1,561 ,000; 
$473,000 Series “B’’ 344% leaving the amount listed $847,000; $104,000 
Series “‘C’’ 34%% leaving the amount listed $756,000; $3,000 Series ‘‘D”’ 
4%, leaving the amount listed $1,058 000; $6,000 Series “E”’ 4%, leaving 
the amount listed $679,000; $55,000 Series ‘“‘F’’ 4%, leaving the amount 
listed $968 ,000.—V. 106, p. 1061. 


West Virginia Traction & Electric Co.— Sale of Collat’l. 
The New York Trust Co., trustee for the Two-Year 6% secured gold 
notes which were defaulted on May 1 1919, announces the sale on Sept. 3 
at public auction of $2,500,000 5% 25-year General & Refunding Mtge. 
bonds, being the collateral securing the notes to G. H. Walbridge, Chairman 
of the noteholders’ protective committee, for $360,000.—V. 109, p. 777, 677. 


INDUSTRIAL AND MISCELLANEOUS. 


Albion Gas Co.—Farnings, &c.— 
a putes Public Utilities Co. under ‘“‘Reports’’ above.—V. 107, 
p. - 


Allis-Chalmers Mfg. Co.—Accum. Dividend.— 

A dividend of % of 1% has been declared on the Pref. stock on account 
of accumulations, in addition to the usual quarterly dividend of 14% 
both payable Oct. 15 to holders of record Sept. 30. By the present pay- 
ment of the % of 1% on account of accumulations, the amount now remain- 
ing unpaid is 13%4%.—V. 109, p. 372. 


Amalgamated Oil Co.— Dividend.— 

A quarterly dividend of 14% has been declared on the $5,000,000 
outstanding capital stock, yab e Oct. 15 to holders of record Sept. 30. 
ie Fey jos 14% was paid, which was the first distribution since 1916. 
—V. ee 


American Car & Foundry Co.—Com. Div. Increased.— 

The directors on Thursday declared a quarterly dividend of 3% on the 
Common stock, which increases the annual rate from 8% to 12%. A 
quarterly dividend of 2% was paid on the Common since July 1918. The 
regular suarventy yreserred dividend of 1% % was also declared, both pay- 
able Oct. 1 to holders of record Sept. 15. % 

The following announcement was made after the dividend meeting: ““B 
resolution of the directors, present reverve for dividends on Common 
to be paid when and as declared by board of directors, was increased from 
$7,200,000 to $10,800,000.""—V. 108, p. 2625. 


American Fork & Hoe Co.—Capital Stock.— 

In reply te an inquiry Pres. H. W. Cowdery under date of Aug. 29 says: 
‘‘We are offering our new issue of stock to our stockholders only. Many of 
them are asking for more than their quota and we do not expect there will 
be any public offering. If our ec olders do not subscribe for it all we 
have .. arge inquiry from our employees, which we wish to give the op- 

ortunity. 
f The company’s factories are located as follows: Ashtabula Works, Ash- 
tabula, O.: Batcheller Works, Wallingford, Vt.; Bolles Works, Bingham- 


ton, N. Y.; Ely Works, St. Johnsbury, Vt.; Fort Madison Works, Fort 
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Ia. Works, Geneva, O.; 
Tenn.; Ne agit = No. Gane. + m ws Ww 
phia, Pa.; Southern Works, Memphis, Tenn.; thington Works, 
Jackson, Mich.;-‘The National Handle Co., Fort Wayne, 
phis, Tenn.—V. 109, p. 889. 


American Hide & Leather Co.—Bonds.—Directors.— 


The com y announces: The First M bonds, due “ey F 
will be paid on and after Sept. 2 by the Equitable Trust Co., New York: 
a J. P. Story, Jr., Frederick E. Thompson and Thomas B. Doe have been 


to succeed T. J. R 
retiring.—V. 109, p. 885,777. 


American Steel Foundries Co.—Preferred Dividend.— 
me Eg mg = Py = record Sept. 15 2 eh quarterly divi- 
able - 15. 
ea of 75 cents on the Cammen was also declared payable Oct. 15 to hold- 
ers of record Oct. 1.—V. 109, p. 777. 


American Stores Co.—Preferred Stock Listed.— 

The Philadelphia Stock Exchange has listed $2,600 additional First Pref. 
stock, issued in exchange for a like amount of First Pref. stock of the Acme 
Tea -,m the total amout of American Stores Co. First Pref. stock 
listed $3,594, —vV. 109, p. 272, 74. 


American Sumatra Tobacco Co.—Earnings.— 


July 31 Years— 1918-19. 1917-18. Decrease. 
I ae pens $1,704,250 $3,300,000 $1,595,750 
si a yee PERE SE ES 997, 2,700,000 1,703,000 
—v. ‘ese * 


American Tel. & Tel. Co.—Officer.— 

E. K. Hall has been elected Vice-President and will be associated with 
Bs qe. 7 is first Vice-President in charge of operations.— 
—Vv. Dp. . 


American Woolen Co.—Common Dividend Increased.— 

The directors declared a quarterly dividend of 134% on the Common 

stock, which increases the annual rate from 5% to 7%. <A quarterly divi- 

dend of 1% % was paid on the Common stock since A ril 1916. Theregular 

sy ad preferred dividend of 134% was also declared, both payable 
- 15 to holders of record Sept. 15. 

“Boston News Bureau’ Sept. 5 said: ‘‘Largely to compensate for the 
long, lean period of years in which Common stockholders were without divi- 
dends, the directors to-day established the stock on a permanent $7 dividend 
basis. It is no secret that the ultimate aim has always been to bring the 
cmmpony to Le potas where junior shareholders would receiving as much 
as the Pref . American Woolen is now busy in all of its plants and 
qyestine at Lg portnage & copeetty with over 40,000 employees on its roster. 

e second half-year should in all probability be considerably ahead of the 
first six months as regards earnings, as the four months’ strike earlier in the 
year cut well into net. Unless there is the most unexpected let-down in 
demand for cloth, 1920 should prove the company’s biggest year. There is 
the most pronoun shortage of goods, particularly staples, the country 
over."’"—V. 109, p. 678, 75. 


Anaconda Copper Mining Co.—Ouwtput (in Pounds) .— 
1919. 1918. 1917 


Month of August 11,175,000 


12,600,000 24,900,000 
a, Si sided e cakik alo seat 103,702,000 208,084,000 186,225,000 
—Vv. ‘e 5 


Barnsdall Corp.—Suwuhsidiary Company Earnings.— 

“The net earnings of the subsidiary companies for July 1919 amounted 
to $297,118; of this amount $272,175 accrued to Barnsdall Corporation. 
These figures are after accruing interest and taxes, but before depreciacion 
and depletion.’’—Official.—V. 109, p. 679, 673. 


Beckley-Ralston Co., Chicago.—Offering of Notes.— 


Elston & Co., Chicago, are offering, at prices ranging from 


98.66 and int. to 96.37 and int., to yield 64%, $400,000 
6% Serial Gold Notes, dated Aug. 1 1919, due $50,000 each 
Aug. 1 from 1922 to 1929, inclusive. (See advertising 
pages.) The bankers state: 


Interest payable F. & A. without deduction for Federal taxes, not ex- 
ceeding 2%. Redeemable, all or part, upon any interest date to Jan .1 
1922, at 102 and int.; thereafter at 101 and int. Peoples Trust & Savings 
Bank of Chicago, trustee. Denom. $1,000 and $500 (c). 

Company .—Incorp. under the laws of Illinois. Has been doing business 
since 1897. Is engaged in buying and selling automobile equipment, parts, 
supplies and bicycle sundries, maintaining sales offices in Chicago, San 
Francisco, N. Y. City and Detroit, doing a wholesale business in all parts 
of the United States, South America and Europe. Is the largest distributor 
of this class of material in the United States. 


Balance Sheet June 30 1919, After Financing. 


_Assets— |  Liabilities— 
SE Sa $117,318 Capital stock. _........ $487,100 
ol, 125,984 Notes (this issue)___.___~_ 00 ,OC 
Bills and acceptances_-___ F \ = 2S See oo 13,750 
Accounts receivable__-____ 618,784 Bills payable___________- 91,46 
NS Se Se ee 1,081,048 Accounts payable_______- 302,213 
Liberty bonds, &c____-_-_- 28,854 Non-current notes______- 62,2: 
Ce ee 5k 64,353, Other items..... --...-. 27 596 

Total (each side)______ ee Ny 661,671 


Gross assets ($1,549,021) equal 3.87 times, and net quick assets ($1,- 
432,274) equal 3.58 times the outstanding notes. 

Earnings .—The earnings for the past five years have averaged $165,000 
per annum, about 7 times the interest requirements for these notes. 

At the present time is doing a gross business of about $4,000,000 per 
year. Net earnings for the year ended Oct. 31 1918 were over $130,000, or 
nearly 5% times the interest charges on these notes. 

This Issue.—Trust deed provides that no mortgage or note issue can be 
laced on the real or personal property in excess of $62,250 now outstanding. 
he company agrees to maintain net quick assets equal to 200% of out- 

standing notes at all times. In the event of any default in company agree- 
ments, these notes become a first mortgage on all its assets. 

Purpose of Issue.—The proceeds will be used to retire bank obligations 
and to extent the operations of the company. 


Bingham Mines Co.— Dividend.— 
A dividend of 25 cents has been declared on the $1,500,000 capital stock 


(par $10), payable 4 30 to holders of record Sept. 20. In June last 
25 cents was paid in U. 8. Liberty 44% bonds.—V. 108, p. 2530. 


Boise Gas Light & Coke Co.—Earnings, &c.— 
=e ar ee Public Utilities Co. under ‘“‘Reports’’ above. 





Vv. 107, 
Pp 


Borne-Scrymser Co.—Dividend.— 

A dividend of $20 per share has been declared on the $200,000 capital 
stock, payable Oct. 15 to holders of record Sept. 13. A like amount has 
been paid in October of each year since 1912.—V. 106, p. 1038. 


Bucyrus Company.—Preferred Dividend Increased.— 

The company has declared a dividend of 134% on the Preferred stock, 
payable Oct. 1, to holders of record Sept. 20. Previous quarterly payments 
were 1%.—V. 108, p. 1062. 


Cerro de Pasco Copper Corp.—Production (Lbs.).— 


1919. 1918. 1917. 
UE Oe SE dic ce memath pameine nn 5.726.000 5,786,000 6.036,000 
Cn. © BE Ricttcnesménesne ane 37,810,000 48,112,000 45,534,000 


—V. 109, p. 580, 175. 


Chalmers Motor Corporation.—Plan.— 
See Maxwell Motor Co. below.—V. 109 p. 2332. 


Chesapeake & Potomac Telephone Co. of Virginia.— 


Judge Moncure in the Richmond (Va.) City Chancery Court on Aug. 
29 refused to grant an injunction restraining the company from charging 
its patrons war telephone rates when its bills for service are presented on 
Sept. 1. The Court refused to make a decision in conflict with the act of 





—== 


sos ghey Saye reted. which provides fay any modification of the wee 
Go ioston of vi ¥ e duly constitu body—the State Corpora’ 


t City Attorney G Ww Anderson noted an appeal to 
the State Supreme Court-—V- 100, p. B58 ee 


California Petroleum Corp. and Subsidiary Cos. 
The half-yearly income account aor published in V. 109, p. 679. 
Consolidated Balance Sheet as at June 30 1919 and Dec. 31 1918. 


June 30°19 Dec. 31°18 June 30°19 Dec. 31'18 
Assets— $ $ | Liabilities— 











$ $ 

Property accounts.31,755,951 29,477,984) Preferred stock. _x12,343,026 12,343,026 

Investm’ts at cost. 100,000 715,568|Common stock___14,877,005 14,877,005 
U. 8. Receiver (as- Sub. cos. stock in 
sets of co. in con- hands of public 

trol of U.S. rec'r at book value... 510,388 669 ,995 

pending outcome Bonded debt__.__ y1,525,300 1,538,300 

of litigation)... 1,435,303 1,326,653|Accounts payable. 168,446 198,575 

Add’ns & better'ts Notes payable_-___ 65,000 100,000 

since Jan.11913 —__.___ 2,126,761! Accrued interest __ 29,848 31,310 
Sa 1,420,663 820,415 Reserve (Federal 

Liberty bonds____ 36,300 288,650) (taxes&conting.) 402,546 381,607 

Ace’ts receivable. 538,987 552,852) Dividend payable. 524,579 462 ,863 

Oilinventories._._.. 301,566 605,951| Special reserve_... 1,426,517 1,347,341 
Materials & supp. 828,209 908 ,636|Ded’d credit (net 
Deferred charges.. 392,424 15,933; prof. from oper’n 
of prop. in hands 

U.S8.receiver).. 862,095 780,004 

Capital surplus... 2,887,561 2,790,774 

Revenue surplus.. 1,287,094 1,318,602 

SR Saige 36,909,404 36,839,404) Total_......--- 36,909,404 36,839,404 





x At June 30 1919 the unpaid dividends accumulated on the Preferred 
stock aggregated 2%%. onded debt includes American Oilfields Co. 
6%_ 1930, $923,800; American Petroleum Co. 6% 1920, $601,500; total, 


$1,525,300.—-V. 109, p. 679. 
China Mail Steamship Corp. (of Cali.).—Offering of 
aneisco, N. Y. & C., 


Bonds.—Blyth, Witter & Co., San Fr 

are offering at prices to yield 614% $333,000 First Mortgage 

7% ag _ $167,000 July 1 1920 and $166,000 
uly ; 


The bonds are a part of an issue of $1,750,000, of which $583,000 retired. 
The present issue was repurchased by Blyth, Witter & Co., the original 
underwriters (see V. 106, p. 698) 

A statement of the earnings as given out by the bankers shows that for 
the year ended June 30, gross income was $1,968,152; oper. , $777,325; 
depreciation, $150,158, and net earnings, $1,040,668; bond interest re- 
= ws? tema na leaving a balanced of $928,108. Compare V. 107, p. 


Coca-Cola Co.— Directors Elected, &ce.— 

The following have been elected directors: W. C. Bradley, C. H, Cand- 
ler (Pres.), 8. C. Dobbs (Vice-Pres.), Harold Hirsch, Louis K. Liggett, 
W. E. McCaw, J. H. Nunnally, E. W. Stetson, E. V. R. Thayer, E. Wood- 
ruff. Four additional directors are to be elected and announcement thereof 
is ex to be made shortly. 

From a smal] beginning in 1886, in which year only 26 gallons were sold, 
the business has grown till the output reached 12,109,420 gallons in 1917. 
The production in 1918 was somewhat less on account of the curtailment of 
the sugar supply by the Government. For the first 7 months of 1919, 
however, sales amounted to 11,099,569 gallons and a demand for 20,000,000 

allons for the year is indicated. Sales for the current year by months 
ve been as follows: 


Sales Inc.orerj| Sales Inc.over 

(gals.). 1918. gals.) 1918. 

January ......-..- 1,160,177 SS Pee 1,768,317 89% 
February ______-- rapt WO GRR 5 4s > “ae aneeemeeen 1,937,517 148% 
a 1,245,090 ieee te 2,239,362 171% 
[SESS 1,590,602 _. §y § eae 11,099,569. 82% 
During the last seven years about $21,000,000 was disbursed in dividends. 


The election of the foregoing board is intended to insure the further de- 
velopment of the business. Many inquiries from foreign countries for Coca 
Cola indicate a possibility for expansion in that direction, and it is the inten- 
tion of the management to enter that field in the near future. 
pany filed a certificate of incorporation with the Secretary o 
Delaware on Sept. 5.]—V. 109, p. 890, 778. 


Cole Motor Car Co., Indianapolis.— Dividend, &c.— 

The directors on Aug. 25 declared a dividend of 20%, or $20 per share, on 
the Common stock. he company has no Prefe stock or bonds out. 

During the present year the company anticipates a total production of 
6,500 motor cars, cnuimabvebr of one chassis—the Aero-Eight—with nine 
styles of bodies. The present output is reported as twice that of any other 
year.—V. 103, p. 63. 


Columbia Oil Producing Co., Los Angeles.— Acquired. 


Control of the company will pass to the principal stockholders of the 
Commonwealth Petroleum Co. as a result of negociations just completed. 
The syndicate formed to put over the deal has been assured of securing 
85% of the Columbia stock. Something more than $6,000,000 is said to 
be involved in the deal. The monthly production is said to be from 85,000 
to 109 200 barrels of oil—‘‘San Francisco News Bureau,”’ Aug. 25.—V. 85, 
p. 1404. 


Commonwealth Petroleum Corp., N. Y.—New Presi- 
dent.—Charles H. Schlacks has been elected President, suc- 
ceeding Eugene Mackey who resigned. 


Mr. Schlacks was until recently in charge of the rifle plant of the Midvale 
Steel & Ordnance Co. at Eddystone, Pa., said to be the greatest rifle plant 
in the world. (See V. 109, p. 77—also, see Baldwin Locomotive Works 
in V. 109, p. 272.) 

New Stock.—Treasurer H. F. Osborn, Jr., 120 Broadway, 
N. Y., in cireular of Aug. 29, says in substance: 

This company hereby offers 100,000 shares of its non-par value Common 
stock for subscription at $40 per share, to the holders of stock of record at 
the close of business Sept. 9 1919, at the rate of one-half share of the stock 
so offered for subscription for every share of this company's stock held by 
them respectively at said time. Subscriptions must be made at or before 
3 p. m., Sept. 24 1919, at the Guaranty Trust Co., 140 Broadway, N. Y. 
Fractional rights must be combined so as to entitle the holders to subscribe 
for one whole share of stock. Neither this company nor Guaranty Trust 
Co. will buy or sell rights. 

Subscriptions will be payable as follows: either (a) $20 per share at or 
before 3 p. m. Sept. 24 1919, and $20 3 p. m. Oct. 24 1919; or (b) $40 per 
share at or before 3 p. m. Sept. 24 1919. Subscription warrants will issue 
about Sept. 9 1919. 

The purpose of the board in offering said stock for sale is to provide funds 
for the extension of the operations of this company and for the future 
development of properties owned and controlled by it and in addition to 
piace this company in such position that it may be able to secure for its stock- 

olders participation in plans at present in process of formation, embracing 
not only the properties now owned or controlled by this company but also 
other properties or interests therein. 


The New York “Times” has the following, apparently 
on authority: 


The company recently acquired a dominant interest in the Union Oil 
Co. of California and the Columbia Oi] Producing Co., also of California. 

Within a short time the formation of a holding company to take over the 
stock of the Union and Columbia Companies will announced. It is 
planned after the additional Commonwealth stock has been subscribed for 
to offer stockholders an exchange for stock of the holding company, which 
will be known as the Commonwealth-Union Co. This consolidation will 
make the company one of the largest independent concerns in the country. 

{President Schlacks is now on his way to the Pacific Coast and in his 
absence no one is authorized to confirm or deny this statement. Included 


The com- 
State of 


in the aforesaid purchase of stock in the Union Oil Co. of Los Angeles are 
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said to be 37,500 shares owned by Andrew Weir, now Lord —_ 
Editor “‘Chronicle.’’} ee 


Control Secured.—See Columbia Oil Producing Co. above. 
—V. 109, p. 581, 479. 


Computing-Tabulating-Recording Co.—Magazine.— 

Thos. J. Watson, Pres. & Gen. Mgr., announces the publication of the 
first issue of ‘‘The International,’’ which is intended to inate know!- 
edge regarding the company, its products, organization, &c. ‘This initial 
issue contains portraits of the company’s officers and directors and of 
officers and executives of the leading controlled companies, and also pictures 
of the well-known products of these companies—noiably: (a) computing 
scales; (b) tabulating devices for the el cal and mechanical compilation 
of statistics and business facts; (c) time recording clocks, &e.—V. 109, p.374. 


Cresson Consolidated Gold Mining & Milling Co.— 
Distribution No. 83.— 

A distribution of 10, cents per share has been ordered paid from funds 
received from the sale of ore reserves acquired prior to March 1 1913 upon 
oh permnains Beek, payable Sept. 10 to holders of record Aug. 31 1919. 
—vV. o Dea ° 

gules ¢ Tex.) Power & Light Co.—Pref. Stock Offered. 

SS a rom Dallas states that the compan ‘erin r 
000,000 7 %o Preferred stock to its employees and parame. es .- 

J. W. Carpenter, Vice-President, is quoted as saying: Practically 100% 
of the employees already have purchased stock and a t many patrons 
of the company have likewise invested in the issue. or the convenience 
of those who desire to extend their payments over a long period of time, 
the company is offering to sell not more than 25 $100 shares to one indi- 
vidual, payable in ten monthly payments of $10 per month on each share so 
purchased. Purchasers who invest on this basis have the the option of 
withdrawing all partial payments, including interest, on ten days’ notice 
any time prior to date of final payment. Compare V. 109, p. 175, 274, 479. 


Draper Corporation, Boston.— Dividend Increased.— 
A quarterly dividend of $3 per share has been declared payable Oct. 1 
to stockholders of record Sept. 6 on the $17,500,000 capital stock. This is 
at the rate of $12 per ann. as against previous annual rate of $8, which has 
been in force since present corporation was formed in 1916.—V.107, p. 85- 
Duquesne Light Co.—Approves Bonds.— 
Giana ‘oe , one the issuance of a $100,000,000 mortgage. 
Durham (N. C.) Hosiery Mills.—Stock Sold—Bernhard, 
Scholle & Co., N. Y., announce by advertisement on an- 
other page that all of the $3,000,000 7% Cumulative Sink. 
Fund Pref. stock offered by them at 98 and div. has been 


sold, the offering having been largely o ase: Bh s 
pare V. 109, p. 891. = rgely oversubscribed. Com 


Eagle & Blue Bell Mining Co.—Dividend.— 
The directors have declared a dividend of 5c. a share 


. ble Sept. 20 to 
holders of record Sept. 10. paya 
ina—V 0p ao: eee @ shave lect 


East Butte Copper Mining Co.—Copper Prod. (Lbs.).— 





1919." 1918. 1917. 
Month of August__.........________ 2.054.760 1,714,358 1,676.3 
8 months to Aug. 31__-_-----_-_-__- 12,414,320 17,104,358 11 822,040 


—V. 109, p. 681, 176. 


East Coast Fisheries Co.—Preferred Stock Sold.—I. M. 
Taylor & Co., New York, &c., announce, by advertisement 
on another page, that they have placed the unsold portion 
of $3,000,000 7% Cumulative Preferred (a. & d.) stock, par 
$100. The bankers state: 


Dividends payable Q.-J. Redeemable, in whole or in part, at the option 
of the directo rs, at $115 and divs. | No bonded dele cam be placed on any 
» pro y while this issue is outstan , except b i 
of two-thieds of the outstanding Prefaved shea.” se 
wae : Capitalization (No Bonded Debt). 
% Cumulative Preferred (par $100)____._.__________-_ 
Ogumen pane | (par $10) soe dabebaeates ns Ry > a $5 .000'000 
ompany.—Is a profitable producing company operating out of "Boston, 
Portland, Gloucester and New York. In dition to other interests, owns 
and operates five large food-producing vessels and is doubling the scope of its 
present operations by the addition of five other highly icient, all-steel, 
steam trawling vessels, the company’s contracts oaliie for the completion 
of these new steam trawlers during the present year. e plans of the com- 
Pany are in accord with those laid down by the U. 8S. Government. 
hy yd = anne ily) proceeds of ee ee already largely subscribed, 
argement o e company’s fishi uipment, by the addition 
of further highly productive steam tenures veer A ype 


Estimated Net Earnings for 12 Months, Based upon Actual Earnings. 





15 trawlers, when in full operation, per annum_________ 
Dividend r quirements on Me; Preferred, approximately_______ 310,000 
DMeNeS arvensbie for se. 2 oe 490 ,000 


Directors.—F. O. Bezner, I. M. Taylor, C. E. Knoeppel, Irving C 
W. G. Timothy, Richard Cole, Walter P. Wells, W. E. Aughinbaugh, Now 
York City; L. F. Nagle, Pottstown, Pa.; W. F. Birch, Dover, N. J.; Mark 
pF Norman, Darien, Conn. Compare V. 105, p. 2458, 2546.—V. 109, p. 


Electric Storage Battery Co.—Dividends.— 
oO The directors have declared a quarterly dividend of $2 share on both 
en one Peehuses mocks, | payable Oct. 1 te stock oO record Sept. 15. 
classes pe hme pass 109. p. 681 paying 2 4 se satteas adic se 

Elkhart Gas & Fuel Co.—£arnings, &c.— 

. i American Public Utlities Co. under “Reports” above.—V. 107, 
Firestone Tire & Rubber Co.—Capital Increase.— 


A dispatch from Akron, O., states that the stockholders voted to increase 
the cop tal stock from $15,000,000 to $75,000,000, as per plan in V. 109, 


General Asphalt Co.—Listing.— 


The Philadelphia Stock Exchange has admitted to list $60,000 additional 
Common stock, issued in exchange for $40,000 Pref. od surrendered and 
canceled, making the total amount of Common stock listed $13,022,800 
and reducing amt. of Pref. stock listed to $11,984,000. See V. 109, p. 778. 


General Tractors, Inc.—Common Stock.—Chas. F. Lutz 
& Co., New York, have underwritten, and are offering for 
subscription, 100,000 shares of Common stock, no par 
value. A circular shows: 

Capitalization— 





ae Authorized. Issued. 
ferred 7% cumulative (par $100)_____________ $1,000,000 $200,000 
Common (incl. resent 100,000) (no par value)___.500,000 sh 320,000 sh. 

Note.—An a ditional 30,000 shares of Common stock may be issued in 
exchange for outstanding Monarch Tractor Co. Common stock. 

Company .—Organized under the laws of Delaware. Has acquired: (a) 
$300,000 of the outstanding Common stock of the Monarch Tractor Co. of 
So. Dak., with issued capital as follows: Common stock, $899,780; Preferred 
stock (7% cumulative participating), $83,000. (b) $400,000 of the Com- 
mon stock of the Monarch Tractors, Ltd., Canada, with issued capital as 
follows: Common stock, $500,000; Preferred stock (7% cumulative par- 
ticipating), $255,000. The factories are located in Watertown . 
Paulsboro, N. J., and Brantford, Ontario, Can. : 

Purnose of Issue.—The new capital is to be used for increasing the produc- 
tion of tractors in the company’s plants and for the general expansion of the 
business, and also to provide working capital of $700,000. 


_ Stock.—William Salomon & Co., 





Future Production.—The company’s manuf: schedule contemplates 
3,600 tractors in its three plants during the ci on he the selling ue of 
which is $5,700,000. The General Tractors, Inc., share of the profits from 
these sales would amount to over $600,000, before allowance being made for 
replacement and Federal taxes. 

Officers —Wm. N. Smith, Pres.; Alfred F. Leopold, V.-Pres.; Henry O. 
Pond, V.-Pres.; Russell 8. Tucker, Treas.:C. D. Inman, Sec. 

Directors. —E. B. Cadwell, K.P. Emmons, Leo Bernard Levy, New York 
City; Henry O. Pond, Wm. N. Smith, Emil C. Wetten, Chi o, Iil.; 
Russell S. Tucker, Paulsboro, N. J.; Chas. E. Brown, Brantford, Ont.; 
U. H. Wheeler, Watertown, Wis. 


Grasselli Chemical Co.—Erira Dividend.— 

An extra dividend of 46 of 1% has been declared on the Common stock 
along with the regular q y dividends of 1%% on the Common and 
14% on the Preferred, all payable t. 30 to holders of record Sept. 15. 
A like amount was paid extra in June last.—V. 108, p. 2437. 


Gray & Davis, Inc., Cambridge, Mass.—Plan.— 

The shareholders will vote Sept. 10 on the following propesitions: 

(1) To reduce the ome stock from $2,361,300, made up of $1,000,000 
Preferred, par $100, and $1,361,300 Common stock, par $25, to $1,493,100, 
made up of $131,800 Pref., par $100, and $1,361,300 Common, par $25. 

(2) To increase the capital stock from $1,493,100 to $2,854,400 by the 
issue of 54,452 new or additional shares of Common stock of $25 each. 
Digest of Statement by Chairman H. C. Dedge, Cambridge, Sept. 2. 

he company now has contracts and orders for its regular lines of starting, 
lighting, ignition and lamps of about $5,000,000 and at present is producin 
at that annual rate. This production is in excess of any previous rate an 
by the first of the year it is expected to be 50 fe greater than at t. 
During the past six months we have changed from practically 100% war 
work to an excess production in our regular lines. 

After several years of development the company has placed on the market 
@ new ignition system which should add materially to our automotive busi- 
ness. e are making all the Sor tating ee By stems for the Cleveland, 
Chandler, Paige, American, Bethlehem and Biddle cars, and have closed 
contracts with other makers. We are manufacturing component parts of 
the starters installed by the Ford and other companies. 

We are supplying lamps for the Cadillac, Apperson, Cunningham, Frank- 
lin, Biddle, Mercer and Kissel, a of the lamp equipment fer several 
other cars and have recently : large deliveries for the Ford Motor Co. 
Our pegs plant is now running at the rate of about $1,250,000 a year, 

ely on lamps. 

e are commencing to manufacture the ‘‘Unit Car,” a railroad car with 
a self-contained steam power plant, developed by Stanley Brothers, manu- 
facturers of the Stanley steam automobile. We also have a house-lighting 
system about ready for the market. 

Our munition work has been ery excepting the manufacture of 
fuses for the normal requirements of the Navy Department. Government 
contracts have been —— settled. This work was profitable rather on 
account of production than because of any great ntage of profit. 

The reeds of this contemplated financing would be 1 y as 
working capital in increasing inventories of raw and finished materials with 
the exception of about $240,000, which is to be used in the retirement of the 
remaining outstanding Pref. stock and of the bonds on the factory build- 
ing in Cambridge. 

e recommend the offering of 54,452 shares of additional Common 
stock to the Common stockholders cf record Sept. 10 at $35 per share in 
amounts equal to one additional share for each share registered in his or 
her name. Arrangements have made with a banking syndicate to 
underwrite the issue (less 4,452 shares reserved by the company for 
purposes).—V. 108, p. 2245. 


Hercules Powder Co.—Eztra Dividend.— 

An extra dividend of 2% has been declared on the Common stock alo: 
with the regular quarterly dividend of 2%, both payable Sept. 25 to 
of record Sept. 15. The same amount was paid in June and March and the 
four quarters of 1918.—V. 109, p. 481. 


Hupp Motor Car Corporation.—Earnings.— 


Years ending June 30— 1918-19. 1917-18. 1916-17. 
pS Se Sr ee $535,603 $836,691 $271,479 
Pref. dividends (7% per annum) ____ 79,030 91,553 91,554 





Balance, surplus $456,573 $745,138 $179.925 
The balance sheet of June 30 1919 shows cash, $379,832, with no out- 
standing bills payable.—V. 109, p. 177. 


International Fur Exchange, Inc.—0Offering of Pref. 
New York, and G. H. 
Walker & Co., St. Louis, are offering at 95.50 and div. 
$2,500,000 7% Cumulative Pref. (a. & d.) stock, par $100. 

Subscribers to the Preferred stock may also enter a sub- 
scription for the Common stock at $35 per share in the pro- 
portion of three shares of the Common stock for every ten 
shares of the Preferred stock subscribed for. 


Redeemable in whole or in part at 110% and divs. Divs. payable Q.-J. 
A cumulative sinking fund to be applied annually to the purchase or redem 
tion of the Pref. stock at not exceeding $110 and accrued dividends is to 
created by setting aside from surplus profits on June 30 commencing with 
1920 (a) asum equal to 3% of the aggregate par value of Pref. stock there- 
tofore issued, whether or not outstanding; (5) a further sum depending on 
the amount of dividends paid on the Common stock. 


Data from Letter of President P. B. Fouke, Dated Aug. 30 1919. 


Organization.—The company is about to be organized under the laws of 
Delaware Dncoeparated Aug. 29] to acquire the entire outstanding Common 
stock (except directors’ qua g shares), or the property and assets of 
International Fur Exchange, a Missouri corporation, which in 1916 ac- 

uired the assets, business, trade names, &c., of Funsten Brothers & Co. 
established 1881), and F. C. Taylor Fur Co. (established 1871). 

Capitalization on Completion of Present Financing. Authorized. Outstan’g. 
Preferred stock 7% Cumulative (par $100)----~---- $5,000,000 $2,500, 
Common stock (with no par value) ----._---------- 160,000shs. 80,000shs. 

A substantial majority of the outstanding Common stock is to be acquired 
by the men associated with and in active charge of the business. The e 
ing $500,000 Pref. stock of the Missouri corporation has been called for 
redemption on Nov. 1 at $115 and divs. 

Business.—Conducts the largest business in the world for the wholesale 
purchase and sale of raw furs, comprising practically every different variety 
of marketable fur known. The two di 3 divisions of the business are: 
(a) Fur receiving: Furs are shipped to the company © warehouses in St. Louis 
bY. trappers and country dealers located through the trapping sections of 

orth America in response to price lists sent out once or twi 
during the trapping season, quoting prices payable to the ship 
These furs are sold for the company’s account to St. Louis dealers dail 
from about November to April on sealed bids. (b) Public Auctions, whi 
are held three times a year (spring, fall and winter) at the company’s sales- 
rooms in St. Louis, each sale running from one to two weeks. Dealers in 
North America as well as Russia, Japan, China, South America, Australia 
and other countries ship raw and dressed furs to the company for sale at 
these auctions. These furs are sold on commission to the highest bidder, 
the customary commission being 5%. Funsten Brothers & Co. under a 
contract represents the U. 8. Government in the disposal at these caution 
sales of its Alaska sealskins and other furs. 

Of the total volume of sales in both branches of the business for the past 
fiscal year about 75% represented the sales at auction and 25% the fur 
receiving sales. ‘The total volume of sales during the past fiscal year was 
about $32,000.000. 

Earnings.—The consolidated net earnings, after making provision for 
depreciation and Federal taxes, plus 6% per ann. on $2,350,000 new net 
cash working capital to be introduced, have been as follows: 

Average annually for 3 years and 2 mos. ended June 30 1919 (being 

3.39 times annual div. requirements on the Pref. stock) - - - - -- $593,310 
Annual rate for 13 months ended June 30 1919 (over 5 times 

ae GI CONN Oi ok fe ooh hie vn ee ounce tannin 878,735 

The provision for Federal taxes for the past fiscal year was about $300,000 
and in the preceding year was about $200,000. The consolidated net earn- 
ings for current fiscal year, after Fed’l taxes, will be upwards of $1,000,000. 

Assets.—The consolidated assets (exclusive of good-will, trade-names, 


ee ee ee ee 


ce a month 
x for furs. 


&c.) as of June 30 1919, after giving effect to $2,350,000 new net 
working capital, shows total consolidated net assets, $3,956,566 (equal to 
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$158 per share), of which the consolidated net quick assets alone amount 
to $3,375,410 (equal to $135 share). 
Preferred Stock Provisions.— agrees to maintain at all 


5 uding its subsi ual to 120%, and 
uick assets ee to 100% of the Pref. stock ontetanding: (ce) the 
(incl. subsi the consent of of 


shares of stock prior to or on a parity with the Pref. stock, (d) 
gowee, except there shall be a default in the ent of the Pref. stock 


ym 
vs. for four quarterly periods, when it shall cs titled to elect one-half 
of the board of directors: 2G i 


International Paper Co.—Three Rivers Plant.— 

An officer of the company under date of Sept. 2 informs us as follows: 
“Work was started at ‘Three Rivers, Canada, this w on the sulphite 
— plant of the company The.capacity will be about 80 tons per day. 

t probable that this will be followed in a reasonable time by a news- 
paper plant.’—V. 109, p. 891. 


International Products Co.—Pref. Divs.—New Stock.— 

Notice is hereby given that all dividends accumulated upon the Pref. 
—_ up oe 30 1919 have been declared payable to holders of record 

t. 9 1919. 

The Boston Stock Exchange on Aug. 4 1919 authorized for the list 6,000 
additional shares, par $100, Pref. stock which were issued for working 
capital, &c., under resolution of July 30 1919 authorizing in substance: 
That of the 17,525 shares remaining unissued of the total authorized issue 
of 50,000 shares of the 7% cum. Pref. stock, par $100, 6,000 shares be dis- 
posed, of at par, carrying Certificates of Obligation up to the face amount of 

73,500, equal to the accumulations of dividends thereon from Oct. 1 1917 
to June 30 1919. Said certificates oblige the company if, when and as 
from its accumulated net profits or us it may pay accumulations of 
dividends upon its Pref. stock to pay, likewise, to the holders of said cer- 


tificates a nding proportion of the face amount of their certifi- 
cates until fully paid. 
orne, 


ales & Co.,71 Broadway, N. Y., recently issued an inter- 
esting circular regarding the enterprise. 

The stockholders voted on Sept. 2 to increase the authorized issue of 
Pref. stock from $5,000,000 to $6,000,000 and the authorized Common 
stock from 100,000 shares {of which 93,577 were recently outstanding] to 
135,000 shares of no par value. There are $1,300,000 Ist M. bonds, due 
1927, outstanding.—V. 104, p. 2237. 


Jackson Light & Power Co.—EFarnings, &c¢.— 
aoe pine Public Utilities Co. under ‘‘Reports’’ above.—V. 107, 
Pp. j 


Kennecott Copper Corp., N. Y¥.—Dividend.— 

The directors on Aug. 26 declared a dividend of 25 cents per share and a 
a distribution of 25 cents per share, payable Sept. 30 1919, to stock- 
holders of record Sept. 5 1919. In March 1919 the P enphnes J rate was 
pier gs geet 8 ook being capital distribution) to the present figures. 
at , Pp. , ° 


Kerr Lake Mines, Ltd.—Capita! Distribution.— 

The stock having been reduced from $3,000,000 to $2,400,000, a capital 
distribution of $1 per share will be made at the office, 61 Broadway, N. Y., 
to holders of record Sept. 13.—V. 109, p. 891. 779. 


Lake of the Woods Milling Co., Ltd.—To Inc. Capital.— 
It is announced that the shareholders will vote on Oct. 3 on a 
the capital stock. The present capital consists of $1,500,000, autho: 

and issued Preferred, and $2,500,000 Common authorized, of which 


$400,000 unissued.—V. 107, p. 1578. 


Maxwell Motor Co., Inc.—Plan of Readjustment and 
Merger, Dated Aug. 30 1919.—The committee named below, 
Harry Bronner, Chairman, and C. B. Hughes, Secretary, 
80 Broadway, N. Y. City, have prepared the following plan 
under which the stockholders of the Maxwell Motor Co. and 
the Chalmers Motor Corporation, and the noteholders of the 
Chalmers Motor Co. are urged to deposit their securities 
with the Central Union Trust Co. as depositary, 80 Broad- 
way, N. Y. City, on or before Nov. 8. See adv. pages. 


All 6% notes deposited must be in negotiable form, and must be accom- 
yageses y the coupon maturing April 1 1920 and all subsequent coupons. 
he coupon maturing Oct. 1 1919 should be detached prior to the deposit of 
said notes and collected in the usual manner. 
Dizest of Statement by Committee under Date Auz. 30 1919. 

The undersigned committee, made up of stockholders of the two com- 

Panies, respectively, after a careful study of existing conditions and future 
rospects, agree in the opinion that the interests of the security holders of 
th companies will be best served by_a present and permanent readjust- 
ment of the relations now existing between the companies, and their 
merger into one new corporation to be organized, which will continue the 
manufacture of the products of the present companies, and from time to 
time such other products as may be determined upon as advantageous. 

The committee believes such readjustment should result in a reduction in 
operating, administrative and sales expenses; an opportunity to increase the 
combined capacity of the plants, thereby reducing production cost; greater 
economy in the purchase of raw materials; and increased facilities and sav- 
ings arising from additional cash working capital. 

n an endeavor to realize these advantages, the committee has prepared 
the attached plan of readjustment which has been aporered by the boards 
of directors of Maxwell Motor Co., Inc., and of Chalmers Motor Corp’n. 

The committee calls particular attention to the arrangements set forth in 
the plan which it has been able to make with Central Union Trust Co. of 
New York and Chase Securities Corporation for furnishing additional 
working capital for the new company. As the offer of the two banking 
companies referred to is open for acceptance only for a limited period, the 
committee urges the prompt deposit of the existing securities. 

The members of the committee will act without compensation. 

{Signed by committee, viz.: (a) Harry Bronner, Chairman, James ©. 
Brady, John R. Morron and Elton Parks, stockholders of Maxwell Motor 
Co., Inc.; (6) Jules 8. Bache, Hugh Chalmers and J. Horace Harding, 
stockholders of Chalmers Motor Corporation. 


Plan of Readiustment. 

New Company.—It is proposed to effect the readjustment either by the 
use of an existing company or by the formation of a new company or com- 
panies, to be known as Maxwell-Chalmers Motor Corporation, or other 
appropriate name, which shall acquire, either directly or through ownership 
or control of stock, the entire property of said companies or such part thereof 
as the committee may determine. ; 

New Securities.—The new company is to authorize the following securities, 


Description of New Securities. 
1. Ten-Year 7% Sinking Fund Convertible Gold Notes _ -- - - foiled $10,000,000 

Payable 10 years from their date, interest payable semi-annually. Both 
the principal and interest payable in U. 8. gold coin without deduction for 
Federal, State or municipal taxes, other than Federal income taxes in excess 
of 2% per annum and other than inheritance or succession taxes. Subject 
to redemption, al! or part, at the option of the new company, on any interest 
payment date, after 30 days’ notice, at par and interest plus a premium of 
% of 1% for each six months from the date of the maturity thereof to the 
date of redemption. Convertible at any time, at option of holders thereof, 
into Common stock. 

Unless the committee shall otherwise determine prior to the consumma- 
tion of the plan, each holder of new notes surrendered for conversion shall 
be entitled to receive, for each $1,000 face amount of said notes in new Com- 
mon stock: (a) if converted during first 90 days from date of notes, 15 shares: 
(b) if converted after first 90 days and prior to the date when the same shall 
be payable or shall be called for redemption, 12 shares. 

he new company will pay to the trustee under said trust agreement, an 
annual sinking fund equal to 5% of the face amount of new notes out- 
standing at the end of each fiscal year, for the retirement of said notes either 
through purchase or by redemption by lot at their redemption price. 

The quick assets of the new company must at all times, after the lapse of 
the first four months, be at least 14% times greater than all of its current 
liabilities, as defined in said trust agreement, including all new notes at the 








time outstanding, and the new company will not declare or pay divi- 
dends 4 its Common stock, if such pa it would reduce Tis said quick 
— an amount less than double all of its said current liabilities. A 
yee iitee to be appointed in and by said trust agreement may, however, 
7 . hs pote y any of the above spa be ry mag regarding the Sous 
Ss of the new company ex e uirement regard 
Se aratiun and payment of dividends on its Cosatans : 

. new company will not make any mortgage or pl any of its assets 
excep © urchase-money mortgages not exceeding 70% of the purchase 
price of additional property purchased: (6) temporary obligations running 
not more than one year and secured by quick assets in ordinary 


business. 
2. Pre erred Stock, 7% Cumulative, Shares $100 Par Value... -- $3,150,000 
Subject to rocemipson. all or part, at the option of the new company, at 
any time after 30 days’ notice, at 110% and divs. 
Convertible any time at option of holders into Common stock, share for sh. 
The new company will, subject to the sinking fund and other require- 
fuents of the new notes, set aside at the end of each fiscal ear as a sinking 
an amount equal to 2% if? of the par amount of erred stock then 
— ing , Said sinking fund to be applied to the retirement of shares of 
— oi. either through purchase or by redemption by lot at their redemp- 
The Preferred stock and the Common stock will have equal voti rights 
In case of liquidation or dissolution, whether voluntes or involuntary, 
bee A oi ede om hy moms ig — to be paid in full its r amount 
ula vidends, 
aoe a ore any payment to the holders of the 


3. Common Stock without Nominal or Par Value........_- 800,000 shares 


Disposition of New Notes—Option of Shareholders to Subscribe —For the 
purpose of providing funds for additional cash working capital of the new 
compauy and for its other corporate purposes, it is proposed to sell the 
$10,000.000 new notes to Central Union Trust Co. of New York and Chase 
Securities Corporation (hereinafter called the bankers) which have agreed 
to purchase said notes on or before Dec. 3 1919. 

e bankers have also agreed, in the event of the plan being declared 
operative on or before Nov. 8 1919, to offer to holders of certificates of de- 
posit issued hereunder for stock, the opportunity to subscribe on their 
application blanks at such price, plus accrued interest, as may be agreed 
upon between the bankers and the committee, for said new notes to the 
following amounts, viz.: 

Option to holders of certificates of —— for stock of Maxwell 

Motor Co., Inc., First Pref., Second Pref. and Common, on at 

least $2,100 notes as to each 100 shares__.___________:_____ $7,775,000 
Option to holders of certificates of deposit for stock of Chalmers 

Motor Corporation, Pref. and Common, on at least $500 notes 

as to each 100 shares 2,225,000 

In éase under such offer, SS ete gps are received in excess of the amount 
of new notes offered to holders of certificates of deposit for stock of said 
respective companies, an allotment will be made on account of such excess 
aa errmons substantially in proportion to the additional amounts applied 
for. he above offer, if not accepted within the time hmited as set forth in 
the plan, is not thereafter to remain open for acceptance by holders of cer- 
tificates of deposit for stock deposited under the pan. 

Upon allotment, application certificates, upon which the initial payment 
of 10% shall have been noted, will be ae for subscription warrants 
specifying the face amount of new notes su bed for. 


Table Showing Treatment of Deposited Securities. ; 
Existing Out- —Cash_and New Stock Deliverable in Exchange— 
Securities standing. —C 


—Cash—— ——Pref. Stock— ‘om. Stock— 
Matrwell Motor Co., Inc.— (No. shares. 
Ast pet. stk -$13,133,336 (7%)$919,838a ............--- 120% 157.6 OL 
Gen WUE SOUS TED. cnn ienc cna Lndwedeccndecca 7 hey 89,637 

Chalmers Motor Co.— 
6% notes.. $3,150,000 -........-.-. 100%-$3,150,000b ..........-.. 
Chalmers Motor Corporation— 
SO, AMIE acseicencetinns” akbuhiadaeatslies 105% c46,200 
Chat: CURE DUD TEE CBs cic seednnwnw coewaddhawenivaden 15%—- 59,905 
POR CURVE, BOccnc cosiedisscaes «cdththe ees 309 
Total auth. stock, &c_______- $919,333 $3,150,000 (shrs.) 800,000 





a Less any part of the dividends accrued on the First Pref. stock of Max- 
well Motor Co., Inc., which may be declared and paid pending the 
out of the plan, this oe tees First Pref. divs. to Sept. 30 1919. 

b With adjustment in of accrued interest and dividends. 

c 10% of this represents dividends accrued on existing Preferred stock. 


For statements of earnings and also for balance sheets, 
capitalization, &c., on the old and new bases, see ‘‘Financial 
Reports” on a preceding page.—V. 109, p. 482. 


Maytag Co., Newton, lIowa.—0Offering of Notes.— 
Stern Brothers & Co., Kansas City, Mo., are offering at 
prices ranging from 99.60 and int. to 94.65 and int. to yield 
6.50% to 6.75%, according to maturities, $600,000 6% 
Serial Gold Notes dated June 1 1919, due serially June 1 
1920 to 1929, incl. A circular shows: 


Callable as a whole or in part in reverse numerical order at 101 and int. 
on 10 days’ notice. Int. payable J. & D. in Chicago or Kansas City, with- 
out any deduction for normal Federal income tax deductible at the source 
up to 2%. Denom. $1,000 except 1929 maturity in $500. Continental 
& Commercial Trust & Savings Bank, Chicago, Trustee. 

History .—Business was founded in 1894; was incorporated in 1909, under 
the laws of Iowa. Is the largest manufacturer in the world of washing 
machines. Leading brands are the Maytag Electric Washer, and the May- 
tag Multi-Motor Washer. Present production 200 machines per day. 
Also manufactures and sells band cutters, self feeders, corn huskers and 


vacuum cleaners. 
Owns a modern factory at Newton, Iowa, having afloor space of 205,000 
Number of employees over 300. 


sq. ft. 
Balance Sheet Dec. 31 1918 (total each side, $2,018,148). 


Assets— Liabilities— 
Land, bldgs, patents &c_._.$532,523/Preferred stock ........--- $250,000 
Yash ela to aes 73,169|Common stock _......-.-- 750, 
rE 787 ,693'6% Notes (this issue) ____- 600, 
Other current assets__ ~~~ 419,442|Current liabilities_....____ 77,369 
Deferred charges_____----- ahh AES I Lol 5 340,779 


Net Earnings after Int. Depreciation & Federal Income & Excess Profits Taxes 


1910. 1913. 1915. 1916. 1917. 1918. 1919 (est.) 
$62,669 $94,217 $72,113 $128,338 $111,963 $109,605 $200,000 


Merchant’s Heat & Light Co.—Earnings, &c.— 
: a American Public Utilities Co. under ‘‘Reports’’ above.—V. 108, p. 


Mexican Petroleum Co.—Com. Dividend Increased.— 
The directors have declared a quarterly dividend of 24% on Common 
stock, payable Oct. 10 to stock of record Sept. 15. The regular quarter! 
Preferred dividend of 2% has also been declared, payable Oct. 10 to aock 
of record Sept. 15. The previous quarterly dividends on the Common stock 
were * oe rate of 2%, payable half in cash and half in Liberty bonds since 
r - 
, A also report for calendar year 1918 on a previous page.—V. 109; p. 376. 


Midvale Steel & Ordnance Co.—Labor Vote.— 


Representatives of the workmen of the various plants of the company 
at a meeting held in Atlantic City on Aug. 24 adopted a resolution to the 
effect that “the persistent and unceasing demand of workmen employed 
in all classes and kinds of industries for a shorter day's work and an increased 
wage in order to meet the present high cost of living is uneconomic and un- 
wise and should not be encouraged." [There are said to be about 30,000 
employees.}—V. 109, p. 583, 77. 


Montgomery Ward & Co.—-Sales.— 
state that sales in August in: 21%% over the same 


ug. 31 last 


Press creased 
month last year. The increase for the eight months ended A 
over the same period in 1918 was 24.6%.—V. 109, p. 277. 
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Moore Oil Refining Co.—Preferred Stock Offered.— > issue and sale of $1,000,000 First Mtge. 10-Year i % 
rs Convertible Gold bonds, either (a) under First Mtge. dated Feb. 
Claude Ashbrook & Co. and Channer & Sawyer are offeri 1919, when amended in lieu of the eutinerieed | ,000 a now secured 
: : 000,000 Cu j Pref ou y collateral]; or under a new First le 
at 100, yielding 7%, $1,000, 7% mulative be cxecused, after canceling said mortgage and the bonds 
(a. & | stock, yar 7. pa 0, te Bae a secured thereby, said new mortgs to be in form lar to that of said 
Oct. 1, on any « vidned date on 30 days’ notice, at $105 and dividend. auth = the making of said new bonds convertible at face value lato 
Capit-lization Upon Completion of this Financing Authorized. _ Issued. capital stock at par and the reservation of 1,000,000 shares 
Common stock. -.--..-------------------------- $7,500,000 $1,000,000 | for that purpose. 
7% Preferred stock. -____.-------------------- EB200509 3,000,000 | _ (3) To approve the ott ee eee ers Coe apes ond wih 
Data from Letter of B. Dawg: Five, gf the Ohio Cities Gas Co., ot erwise, ot, the, $250,000 Turco. Year 7% © -_ 3 eT 
Company.—The company incorporated under the laws ef Ohio acquired | iooi iderwriting, offering, issue, sale and other disposition of this com- 
ail of the tro y and assets of the Moore Oli Co. the business having been pany’s bonds, &c. 


established in Cincinnati in 1880 by Charles H. 

Business —Principal business is the marketing of kerosene and gasoline 
and the compounding and marketing of lubricating oil. through three central 
plants at Cincinnati and Columbus, Ohio, and msport, Ind., and by 
a system of tank wagons, drive-in stations and traveling salesmen. Also 
manufactures grease, soap, compounds and textile mill ucts and does 
s large Casines fs paints, linseed oil, &c. (Compare Ohio Cities Gas Co. 
nV. ,p. é 


Ss 


1911. 1914. 1916. 1917. 1918. °19(6 mos.) 

Sales . $854,461 $1,298,713 $2,297,483 $3,444,553 $3.972.607 $2,711.87 
The earnings are at a rate cient to pay four times over the total charges 
stock without the benfits resulting from the 


investment of the of this sale. 

Officers & Directors.—B. G. Dawes, Pres.; John Edwards, Vice-Pres. & 
Gen. Mer.; F. S. Heath, Sec. & Treas.; B. H. Roettker, W. J. Keenan, 
5. A pena, Claude Ashbrook, G. M. Mosler, Chas. A. Ward.—V. 108, 
p. 


New Arcadian Copper Co., Houghton, Mich.—Pro- 
posed Merger with New Baltic Copper Co.—The shareholders 
of these companies will vote Oct. 7 on a plan of consolida- 
tion. Robert H. Shield, the President of each company, 


outlines the plan in circular of Aug. 4 in subst. as follows: 

These companies for the past few years have been under the same general 
ma: ~~ Their properties are contiguous, they will operate on the 
same es. 

On account of the high costs and shortage of labor prevail during the 
war and the demoralization of the copper metal market rosemy SB signing of 
the armistice, development work was on both 
tions point to a time in the near future when work should 
the only method of financing the same is by means assessmen 
stock, unless the plan of consolidation as herein outlined is ited . e- 
velopment work amply justifies vigorous prosecution of development on 


on the outstanding Preferred 
proceeds 


each of the properties. 

The share capital of the companies now stands as follows: 

New Arcadian. New Baltic 

Authorized capital (par value $25)-___--_- 150,000 shares 100,000 shares 
Issued & outstanding (in hands of public) _ 150,000 shares 44,042 shares 
Issued & owned by New Arcad’n,afurther -_-.--. ,000 shares 

easury stock owned by New Baltic 

(eaving 13,000 shares unissued)_..... = _-------- 18,958 shares 


Plan.—Consolidation under the laws of Michigan, with an authorized 
capital stock of 250,000 shares of the Er value of $25 each, or a total of 
e 


.250,000, equal to the aggregate of t au capital stock 
of the two companies; 194,042 of the new res to be issued to the holders 
of New Baltic stock and to the holders of New Arcadian share for 


-share, in exchange for their present stock with all assessments paid thereon. 
The 24,000 shares accruing to the New Arcadian Co. by reason of its owner- 
ship of 24,000 shares of New Baltic stock, and the 18,958 shares accruing 
to the New Baltic Co. for its treasury stock to go into the treasury of the 
consolidated co. as tr stock, leaving unissued stock, 13,000 shares. 

The stock issued, as well as treasury stock to be disposed of, will be on 
basis of $13 50 per — in. 

The name of the consolidated co. is suggested as the Arcadian Consoli- 
dated Mining Co. 

Your directors have assurance from persons inted with market 
conditions that the shares of the new company will more readily avail- 
able for financing purposes than the shares of a smaller corporation. 


Newport Co., Carrollville, Wis.—Offering of Bonds.— 
Wm. A. Read & Co., N. Y., are offering, at 9854 and int., 
to net 644%, (see advertising pages), $2,500,000 First Mtge. 
Three-Year 6% Gold bonds, dated Sept. 1 1919, due Sept. 1 
1922. The bankers state: 

Security.—Direct obligation of the company, specifically secured by direct 
first mortgage lien upon the entire physical property. 'The company has 
peotaed with the trustee, as additional security, the stock control of the 

ilwaukee Coke & Gas Co., carried by the company at its par value of 
$929,000 (book value about $3,500,000). (The Milwaukee Coke & Gas Co. 
has paid dividends aggregating 100% on its stock in the past seven years. 

Company.—Is one of the most important manufacturers of dyestuffs in 
the United States, and is the largest successful producer of wood distillates 
in the South. The standardized colors produced and marketed number 
350, in addition to some 40 intermediates used in the manufacture of 
dyestuffs. Is also engaged in the manufacture of heavy industrial chemicals 
and pharmaceutical products. Basic raw materials are received from the 
by-product plant of the Milwaukee Coke & Gas Co., which is controlled by 
stock ownership. The chemical works are situated at Carrollville, Wis., 
upon a site of about 150 acres, with a frontage of 2,800 ft. on Lake Michigan. 

€ gross business of this plant is at the rate of about $5,500,000 per annum. 
Also owns plants, in successful operation for a number of years, at Pensacola, 
Fla., and at Bay Minette, Ala., for the production of wood distillates. 
The normal daily output comprises about 70,000 Ibs. of rosin, 1,500 gals.of 
turpentine and 1,000 gals. of pine oil, valued at over $2,000,000 per annum. 

Net Income, after Federal Tazes and Available for Interest and Deprec’n. 


Net from Income from Total 

Operation. Investments. Net Income 
Year ended Dec. 31 1917__-_-_--_-_- 767 ,728 $245,224 $1,012,952 
Year ended Dec. 31 1918___-_-___- 891,137 131,434 1,022,571 
Six months ended June 30 1919____- 556,275 72,225 628,500 


Present monthly earnings, exclusive of income from investments and 
before Federal taxes, are at the rate of about $1,350,000 per annum. Aver- 
age net income after Federal taxes as shown above for the 2'4-year period 
is + ng to nearly 74% times annual interest on these bonds. 

This Issue.—Total authorized, $5,000,000 at any one time outstanding. 
Additional bonds are issuable only at par for refunding outstanding bonds 
of this issue, and at par for two-thirds of the cost of additions and improve- 
ments to the mortgaged property but only when available annual earnings 
are equal to at least 24 times annual interest on all First Mtge. bonds out- 
standing, together with those to be issued. Compare V. 109, p. 683. 


New York Telephone Co.—Reduced Rates.— 

The company, through J. L. Swayze, general counsel, on Sept. 4 made an 
offer to the P. 8S. Commission (a) to deduct 8% from all telephone bills 
rendered to N. Y. City subscribers between Oct. 1 1919 and Oct. 1 1920: 
(b) to do away with the zone system of rates in this city and establish a 
flat 5-cent rate for all city calls. 

This offer was accepted by Charles B. Hill, Chairman of the Commission, 
and Commissioner Joseph A. Kellogg, and was ratified yesterday (Sept. 5) 
by the full commission. 

The P. 8. Commission refused to accept an offer of the company to re- 
duce its, rates 5%.—V. 108, p. 2438. 


Nipissing Mines Co.—Dividend.— 

A quarterly dividend of 5% has been declared payable Oct. 20 to stock 
of record Sept. 30. Three months ago an extra dividend of 5% was de- 
Scared in addition to the regular quarterly dividend of 5%.—V. 108, p. 


Ohio Cities Gas Co.—Sub. Co. Pref. Stock.— 
See Moore Oil Refining Co. above.—V. 109, p. 584, 575. 


Ohio Copper Co. of Utah.—New Securities.— 

The shareholders will vote Sept. 10 on the following propositions: 

(1) To increase the authorized capital stock from 2 000,000 shares to 
3,500,000 shares (par $1). 





e annual report for 1918, dated July 31, shows that copper production 
of 3,362,119 Ibs., compared with 5,279,259 Ibs. for 1917, the decrease being 
attributed largely to a fire which in Aug. 1918 destroyed the crushing plant. 
The fifth and last unit of the flotation plant was completed Feb. 1919, 


and on March 10 the mill was closed down because of the drop in the price 
of copper. With some slight changes President Herbert E. believes 
that between 75,000 and 


90,000 tons can be handled mon 
average recovery of at least 75% of value.—V. 108, p. 1064 


Paige-Detroit Motor Car Co.—New Preferred Stock.— 

It is reported that the stockholders on Sept. 2 increased the capital stock 
to $5,000,000 by the creation of a new issue of $3,000,000 7% Preferred 
stock. The new ys x. & is ey Keb be offered for subscription to stock- 
holders pro rata of their presen ‘ 

The sow issue is said to have been acquired by Bonbright & Co. and 
Chandler & Co.. N. Y., and will be offered after the approval of the Michigan 
Securities Commission, the to be used to retire the outstanding 
Pref. stock (see V. 109, p. 893) and also for — of the plant and for 
additional working capital.—V. 109, p. 893. 78. 


Pan-American Petroleum & Transport Co.—Div.— 
The directors have declared a quarterly dividend of 3% on the Common 
stock (par $50), payable Oct. 10 to stock of record . 15. The regular 
sasbaity dividend has also been declared, payable Oct. 10 to stock of record 
t. 15. The previous questany dividend on the Common stock were at 
pe Tes. 2%%, payable half in cash and 


y with an 


half in Liberty bonds since 


See also report for calendar year 1918 on a previous page.—V. 109, p. 376. 
Phelps-Dodge Corp.—Production (in lbs.).— 
1919. 1918. 1917. 
10.572.731 17,101,261 15.760.727 
: 74,758.950 148.521,621 133,798,842 
09, p. 584, 179. 

Procter & Gamble Co., Cincinnati.—Preferred Stock 
Oversubscribed.—Guaranty Trust Co., National City Co., 
N. Y., and Dominick & Dominick, N. Y. and Cine, who 
offered for subscription, subject to allotment, such of the 
$9,866,100 6% Pref. stock (par $100) as may not be taken up 
by others through the exercise of rights when, as and if issued 
and received at 100 and div., announce the subscription 
books closed with an oversubscription. As holders of Com- 
mon stock are to be given the prior right to subscribe to this 
issue through exercise of rights, allotments cannot be made 


before Sept. 16. (See advertising p 4 

Dividends cumulative and | pagente quarterly March 15, &c. Callable as 
a whole or in part at 110 an vs. at any time on 60 days’ notice. Is en- 
titled to preferential payment of the par value of the shares and dividends 
after a eng of par value and divs. on the 8% Pref. stock and before any 
distribution is made to the holders of the Common stock. Has no voti 
power except when 4 quarterly divs. are in arrears, in which case is entitl 
to vote at all stockholders’ meetings 


Capitalization upon Completion of Present Financing. 


Authori. Outstanding 
Commnen sheet. jc eo sk Jie iene ei $24,000,000 $19,732,111 
6% Preferred stock (this issue)_.......-.-.--.-- 45,750,000 ,866,100 
Boe POE GON kk. du Sn cchs conccescccbus 2,250,000 2,250,000 
Serial gold notes (two issues)___.._......-.-- 22,500,000 22,500,000 


per annum or more, the regular rate now being 20% payable in cash and 4 
payable in Common stock. Recent ot ere of the Common stock in 
cate an equity over and above the . stock of about $120,000,000. 
Data from Letter of Pres. Wm. Cooper, Dated Cincinnati, Aug. 15. 

History and Business.—The business is the result of continuous develo 
ment over a od of more than 80 years. The company and its subsidi- 
aries are the largest producers in the United States of soaps, glycerine and 
foodstuffs manufactured from vegetable fats such as cottonseed and cocoa- 
nut oils, its best known protacts being Ivory Soap, Crisco, Lenox, White 
Naphtha, Star and Gold. a 

Company owns the entire Common stocks (except directors quant ing 
shares) of (a) Procter & Gamble -— 2 Co., (b) r & Gamble Distribut- 
ing Co., (c) Procter & Gamble Distributing Co. of Canada, Ltd., (d) Procter 
& Gamble Transportation Co., and (e) Buckeye Cotton Oil Co. e plants 
of the company and its subsidiaries, in addition to 12 cottonseed oil mills 
in the South, are located at Ivorydale, O.; Macon, Ga.; Kansas City, Kan.; 
Port Ivory, Staten Island, N. Y., and Hamilton, Ont. 

Purpose of Issue-—The company is now building a new plant at Dallas, 
Tex., and one is to be built on the Pacific Coast. These plants when com- 
pleted should furnish new business agsrogating $35,000, a year. The 
pu of the present issue is to f ditional working capital in 
anticipation of t 


Since 1892 the Common stock has received cash divs. at the rate of 12 2 
(J 


business. 
Comparative Statement of Earnings Years Ended June 30. 
Jame 30 1912-13. 1915-16. 1916-17. 1917-18. 1918-19. 
ear: 


so $ 
Vol. of business 55,913,796 88,113,506 128,549,649 176,920,519 193,392,044 


Net after divs. 
on 8% pf.stk. 3,633,111 6,036,053 6,876,494 9,539,804 7,145,532 
Indica earns.* $36.82 $61.18 $69.70 $96.69 $72.42 


*Indicated earnings ($ per share) of 6% Pref. stock. 

The net shown above is after deducting interest charges and dividends on 
the 8% Pref. stock and making aceoquase rovision for taxes (incl. Federal 
and State income and war taxes) epreciation, advertising, &c. 

Net income for the past 7 fiscal years has averaged about 10 times the 
dividend requirement on the 6% Pref. stock and for the past 3 fiscal years 
averaged over 13 times. 


Combined Balance Sheet as of June 30 1919 (Total each side, $102,473,364). 


Assets— | Liabilities— 
Real estate, bldgs., &c_.$22,746,853 |\Common stock_--...---- $18,972,990 
Good-will, &c.._...._-- 2,883,055 | Pref. stock (incl. sub. cos) 2, ,000 


Stock of mdse. & mat’ls_ 
Debtors & bills receiv__ 
Invest. (less loans against 

yovernment bonds) -_- 


49.184.441|5% notes, Oct. 1 1919__ 2:500:000 
13950156 | 7% notes, Mar. 1 1920-23 20,000,000 

Bills & accts. payable.. 5,619,573 
4,518,821| Reserve for depreciation 


Loans against security... 2,346,254 of buildings, &c____-_- 8,740,431 
COG... tins bee ne 5,525,180| Miscell. reserve, incl. tax. 2,602,222 
Deferred charges_._..__ 1,318,604 | Surplus or undiv. profits. 41,723,148 


Upon completion of the present financing, the current assets of the com- 
panies will exceed all liabilities by $54,000,000 and net tangible assets will 
exceed $68,000,000. After deducting the 8% Pref. stock these figures are 
equivalent, respectively, to $525 and $666 per share of 6% Pref. stock. 

Profit-Sharing Plan, &c.—A ss plan has been in effect at the 
company’s factories for over 30 years. he employees who to-day are 
pore oho ne in the plan receive profit-sharing divs. amounting to about 

400, a year. A substantial amount of Common stock is owned by the 
employees. In addition, the company operates a pepaten and benefit 
plan which provides for the payment of pensions, sick benefits as well as 
death benefits to the families of those who, as the result of sickness or acci- 
dent, may die while in the — of the company. The companies are 
operated on an actual eight-hour day.—V. 109, p. 780, 483. 


Producers & Refiners Corporation.—Earnings.— 





The reports for the fiscal year ended May 31 1919 shows gross earnings 
of $1,181,906 and net income of $453,395. gProfit and lossjsurplusjon§{May 
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1 amounted to $7.412,708. Carl H. ae 
. E. Kistler as follows: Pforzheimer & Co. quote President 


have increased until 

y. When 
I can age ey estimate that 
monthly. As of May 31 1919 the com y 
$2 319 097. against current liabilities of $956,062. 

l-balanced organization emi all branches 
dustry Compare V. 109, p. 179, ° 

Quincy Mining Co.—Dividend.— 


ge 


The company is now a 
of the Metroleum in- 


® The directors have declared a quarterly dividend of $1 (4 %) on the stock 
—_ $25), payable Sept. 29 to holders of record t. 6. In March and 
une last $1 was paid, previous to which $2 was paid.—V. 108, p. 2335. 


Robbins & Myers Co., Springfield, Ohio.—Offering 
of Notes.—Kissel, Kinnecutt & Co., N. Y. and The May- 
nard H. Murch Co., Cleveland, are offering at prices rang- 
ing from 100 and int. to 98% and int. to yield from 6% to 
6.35% aecording to maturity $2,500,000 6% Serial Gold 
nate Sg — aaa 1 1919, due $500,000 each Sept. 1 1920 
to incl. 


Denominations $1,000 and $500 (c*). Int. povelie M. & S. at the First 
Trust & Savings Co., Cleveland, trustee, or C National Bank, N. Y., 
without deduction for any Federal normal income taxes now or hereafter 
deductible at the source up to 2%. Redeemable on any int. date prior to 
maturity upon 30 days’ notice as a whole or in blocks of not less than 
$500,000 (in which event it must call for redemption notes of one or more 
of the ies last mat ) upon payment of a premium of 4 of 1% for 
each 6 months between the date of redemption and the date of maturity, 
with a minimum redemption of % of 1%. 


Data from Letter of Pres. C. E. McGilvray, Dated Springticié, Aug. 29- 
_ History.—Established in 1878 in the foundry business and has specialized 
in the manufacture of small electric motors for over 17 years and now is the 
world’s leading manufacturer in this line. Recently purchased adjoining 
ae > with buil which will increase capacity 50%. 

se of Issue.—The proceeds will be used in the reduction of the pres- 


Authorized. Outstand’g. 
- Stock ($105,000 redeemed) (V. 106, p. 1236)_-$2,500,000 $2,395, 
I an ee 2,500,000 1,250,000 
6% Sart REE EEE EET 2,500,000 2,500,000 
is Issue.—A direct and only obligation of the company. The trust 
ent provides that the company (a) will not mortgage or pledge any 
its fixed assets without providing for payment of these notes, (b) will not 


outstanding by- a closed first mortgage and pledge on all of its property, 
(c) at all times to maintain net current assets equal to 150% of the outstand- 
po Se po {@) te maintain net tangible assets before deducting this note issue 


% of the outstanding notes 
ears—  aidi9 ai918 b1916. *1912-13. *1910-10. 


q 18. ai917. 

Net sales $9,000, $6,961,076 $5,758,335 $3,885,258 $2,356,332 $890,139 

* Years ended Oct. 31. aCalendar years 1917, 1918 and 1919 est.) 
b 14 months ended Dec. 31. 

The average net earni for 6 years ending Dec. 31 1918 before Federal 
taxes amounted to 5 1-3 times and for the endar year 1918 amounted to 
over 8 times the largest annual interest requirement on these notes. ased 
on the earnings of the first 6 months of 1919 the estimated earni for the 
year before Federal taxes will amount to 10 times the largest ann interest 
requirement. The net earni for 1918 after Federal taxes amounted to 
over 5 times and the estima net earnings for 1919 are nearly 7 times the 
largest annual interest requirement. 


Balance Sheet Dec. 31 1918 and July 31 1919 (After Effect of Present Financing) 





Assets— Dec. 31 18. July 31 '19. Liabilities— Dec.31 '18. July 31°19. 
Real est., &c_$1,685,635 $1,951,156} Pref. stock___$2,395,000 $2,395,000 
Patents_..._- 3,988 4,529 |Common stock 1,250,000 1, ,000 
i ass 93 ,042 341,38616% ser’l notes —--____-_ s E 
Notes receiv_. 105,406 55,344 | Notes payable 2,855,000 $$____-- 
Accts. receiv 951,899 1,120,757) Accts. payable 303,654 355,648 
Inventory___. 6,064,383 5,661,234] Accr.accts.,&c. 35,767 130,847 
U.S.Govt. sec. 146,582 53,842) Res. Fed. tax. 425,000 216,429 
Other assets_. 228,986 213,525) Other liabil’s. 130,000 9,213 

Total a. & 1,89,379,921 $9,701,872! Profit and loss 1,985,500 2,624.735 


The statement as of July 31 1919, after giving effect to present financing, 


shows net quick assets of 264% and net tangible assets, before deducting 


this note issue, of 347% of the present issue of notes.—V. 106, p. 1236. 


St. Joseph Lead Co. and Subsidiary Cos.—Zarns.— 
Statement of Net Income for the Six Months Ended June 30 1919. 
Net income, $735,133; less reserve for depreciation; balance____$497,938 
Lo or fixed charges, including reserve for Federal taxes 
BBR rie pe etek ie a ch Se le Rad a i a, 
Deduct reserve for depletion........................- 
Deficit after deducting depletion 
V. 108, p. 1941. 


Saxon Motor Car Corporation.—Disiribution.— 

Officials of the company are quoted as saying that a further payment of 
30% on the company’s indebtedness was made as of Sept. 3. A payment 
of 20% was made on Aug. 1. These payments were made possible through 


he e of Saxon’s new plant to the General Motors Company.—V. 109, 


at 434,335 
~ 77 541,947 


Sears, Roebuck & Co.—Sales.— 
1919. 1918. 1917. 
Month of August..._.....-._-..--- $18,009,326 $13,974,722 $11,399,184 
Jan. 1 to Aug. 31-— re 140,069,137 115,930,320 107:924/385 
—_—vV. » D- ° e 


Submarine Boat Corporation.—Voting Trust Ends.— 

The voting trustees under agreement of Aug. 9 1915 have voted to ter- 
minate said agreement, and the voting trust as of Sept. 15 1919. Holders 
are, therefore, required to deposit their voting trust certificates, or ly 
endorsed, on or before that date with the Bankers Trust Co., 16 Wall St., 
and receive after 3 p. m. Sept. 15 1919 the certificates of stock for a like 
number of shares, subject to payment of N. Y. transfer tax of 2c. per share 
and Federal transfer tax of 2c. per share. L. Y. Spear, Henry R. Sutphen, 
saeme C. Dawson and Edward D. Duffield are voting trustees.—V. 108, 
Dp. , 


Tonopah Extension Mining Co.—E£ztra Dividend.— 

An extra dividend of 5% has been declared in addition to the regular 
fees dividend of 5%, both payable Oct. 1 to holders of record Sept. 10. 

like amount was paid in July last.—-V. 108. p. 2131. 

Transcontinental Oil Co.—Official Statement to New 
York Stock Exchange.—On subsequent pages will be found the 
very full statement regarding the company and its proper- 
ties, which was issued by the New York Stock Exchange on 
Aug. 13 in connection with the listing of the 2,000,000 shares 
of capital stock. See also V. 109, p. 79, 180, 585, 686. 


United States Express Co.—Div. in Liquidation.— 

The directors have declared a seventh dividend in liquidation of $1.25 per 
share, payable Oct. 15 to stockholders of record Sept. 20. This will make 
$54.50 distributed out of assets. Compare V. 108, p. 387. 


Utah Gas & Coke Co.—FEarnings, &c.— 
sone, American Public Utilities Do. under ‘“‘Reports’’ above.—V. 107, p. 


Valparaiso Lighting Co.-—EZarnings, &c.— 
ome American Public Utilities Co. under ‘“‘Reports’’ above.—V. 107, p. 


Ventura Consolidated”Oil Fields.-—Karnings, &c.— 

For the six months ended June 30 1919 net earnings before depreciation 
and a reserve for taxes amounted to $893,659, compared with $490,803 
ing 1918, a gain of $402,856, or over 82%. 








a 
——s 


Siz Months to June 30— 1919. 1918. 1917. 
Production high-grade crude oil (bbls.) 550,174 417,121 300, 
sn5--- $1,927,216 $933,966 $584,278 


Wabasso Cotton Co.—Directors.— 


H MacKay, Montreal, and William Harty Jr., 2 have been 
FP eran to succeed Alex Pringle and the late Dr. J. J. Harty. All 
other officers and directors were re-elected-——V. 109, p. 772. 


West India Sugar Finance Corporation.—Preferred 
Stock Offering.—Potter Brothers & Co., New York, are 
offering, by advertisement on another page, at 100 and div., 
yielding 8%, $3,500,000 Sinking Fund Cumulative 8% Pref. 
= & d.) stock, par $100. Compare V. 109, p. 895: V. 108, 


Willys Co eas pis 
See Willys-Ovelend pong o Be Organized. 


Willys-Overland Co., Toledo.—New Corporation to 
Combine a Number of Willys Interests—President John N. 
Willys, in a statement issued Sept. 3, announced that plans 


have been completed for the formation of a new company, 


to be known as the Willys Corporation, which combines a 


number of Willys interests. The statement says in subst.: 
sion.—The corporation be in ect a combination to permit 
the —! — of the dad Re gt ee Cor oe the — 
-, Syracuse, N. Y., an e properties of the Dusenn 
Motors Corp., Elizabeth, N. J. _ 44 

Both the Auto-Lite and the Gear Corp. will continue as distinct units 
and will not in any way lose their a in the new corporation. The 
general automobile parts business of both units will be continued and 
expanded. These two companies are cengeens | the largest of their kind in 
the country. The supplying of lighting and starting systems, gears and 
transmission sets for the new car to be manufactured by the Ww ys Corp. 
will be only a smail portion of the parts which these corporations supply to 
various automobile companies. 

The Auto-Lite Corp. will continue also to expand the manufacture and 
sale of the hadgs t, a farm lighting equipment which makes use of the 
Knight Sleeve Valve motor. 

ee Car.—The principal expansion resulting from this combina- 
tion is planned in the manufacture on a large scale of a new light six-cylinder 
automobile of a design and specification for which there is a public demand. 

The new light six which we have designed will fill a want long expressed 
by. the public for a six-cylinder car at a low operati cost and at the 

ht ce. We will concentrate on one chassis em ying many of the 
features in the new Overland Four which we are now manufacturing in 
the Willys-Overland plants. 

The new six was designed and the engineering of this car was carried on 
along with that of the spring suspension which has been tested for several 
hu thousand miles for a period of two years with Overland Four. 

This new spring suspension gives the riding qualities which Iam convince 
will establish an entirely new standard in the manufacture of a iightweight 
automobile. The new six has a power plant which develops much speed 
and remarkable hill-climbing ability and which in addition has a very low 
record of gasoline and oil consumption. I believe this car, because it will 
meet a demand that has never been filled, represents a remarkable oppor- 
tunity for pei sales. 

Contract.—The Willys Corp. has made a contract with the Willys- 
Overland Co. whereby the latter will market this new Six, organizing a 
separate sales unit for this purpose. is contract extends over a period 
of years and gives to the Ilys Corp. advantages of the experience of the 
sales organization which has already sold over 650,000 cars. 

Canitalization.—The capitalization of the corporation will consist of $15,- 
000, 8% Cumulative First Preferred stock, $10,000,000 7% Cumulative 
Recent Preferred stock, and 5,000,000 shares of Common stock of no par 
value. 

Securities Owned.—In. addition to the acquisition of the companies men- 
tioned above, the corporation will own securities of the Willys-Overland, 
Fisk and Federal Rubber, Bridgeport Crucible, and other corporations, 
which together with all other assets indicate a value of approximately 
$25,000,000 for the Common stock over and above the First and Second 
Preferred stocks.—V.p. 788, 586. 


Wisconsin-Minnesota Light & Power Co.—Eurns. 
See American Public Utilities Co. under ‘‘Reports’’ above. 


Wolverine Copper Co.—Dividend.— 

A quarterly dividend of 50 cents has been declared on the stock payable 
Oct. 1 to stock of record Sept. 13. On July 1 paid 50 cents and on April 1 
paid $1 per share.—V. 109, p. 788. 586. 


(Wm.) Wrigley Jr. Co.—Stock Sold.—F. B. Hitchcock & 
Co., Chicago, announce, by advertisement on another page, 
that the 20,000 shares of stock (par $25) purchased by them 
das been sold at $60 per share. The bankers state: 


Company .—Incorpora under the laws of West Vir ginia. The business 
was founded in 1891 with $5,000 capital, and up to the present time is the 
outgrowth of the original investment, the sale of this stock being the only 
outside capital ever introduced into the business. The company is ay 
the largest manufacturer of chewing gum in the world, owning factories in 
Chicago and Brooklyn, with a combined daily capacity of over 250, 
boxes (25,000,000 stocks). Over $20,000,000 has been expended by the 
company and its predecessors for advertising, resulting in a world-wide 
distribution for its product. 


Balance Sheet July 31 1919, After Giving Effect to the Sale of Above Stock. 





Assets— Liabilities— 
Real estate, bldgs., &c._.$2,284,509| Preferred stock .....-.--- $1,500,000 
i ONS EE ae ee 742,647|Common stock__-----.--- 10,500,000 
SE ccs Jaube ome 6,000, Real estate mortgage - - - -- J 
Investmente ._.......-...- 2,513,825] Accounts payable___-_.--- 499 ,226 
(SR a i a I A ES EI 2,075,781|Federal and State taxes, 
Acc’ts & notes receivable._ 3,275,749| incl. estimate for 7 mos. 
EEL 5,108,173} ending July 31 1919____ 3,040,646 
Bonds (incl. $1,874,927 eee ae 3,264,811 
wv. 8, Gere. Benes... SBT SET aicwes neon awcvous 5,293 ,928 
ate Meee CE. Ah acadceunc Coududsadabosedeusenadvewen $24,288,611 


Year ending Year ending 7 Months to 
Earnings— Dec. 18 '17. Dec. 18 '18. July 31 °19. 
a a wae $15,402,988 $16,708,761 $16,103,567 


Net before Federal taxes______----- 3,954,068 4,356,280 5,176,931 
Net, after Federal taxes (incl. est. 
taxes for 7 mos. to July 31 1919)_-- 2,591,424 2,314,988 3,176,931 


During the past five years the company has paid cash dividend averaging 
over 16% pe annum and has at the same time created a very substantial 
surplus. ividends are now being paid on the Common stock at the rate 
of 50c. per share monthly. 

Capitalization July 31 1919— 
Preferred stock 7% Cumulative 
Commen stock 


Authorized. Outstanding. 
$1,500,000 $1,500,000 
15,000,000 10,500,000 








CURRENT NOTICES 





—Charles L. Trumbull, formerly with Halsey, Stuart & Co., is now 
associated with George H. Burr & Co., Rookery Building, Chicago, as 
Manager of the investment department in its Chicago office. 

—Brokaw & Co., of 105 So. La Salle St., Chicago, announce that Charles 
G. Cushing Jr. has become associated with them in their business as dealers 
in investment bonds and preferred stocks. 

—Boettcher, Porter & Co., Denver, are distributing copies of a second 
jeaflet to acquaint investors with the Nevada-California Electric Corpora- 
tion and its securities. 


—The Guaranty Trust Co. of New York has been appointed Registrar 
of the Common stock of the Madison Tire & Rubber Co., Inc. 
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Beports and Documents, 
TRANSCONTINENTAL OIL COMPANY 


(Organized under the laws of Delaware) 








OFFICIAL STATEMENT TO N. Y. STOCK EXCHANGE IN CONNECTION WITH THE LISTING OF ITS 
CAPITAL STOCK WITHOUT NOMINAL OR PAR VALUE. 








New York, August 6 1919. 

Transcontinental Oil Company, hereinafter referred to as 
“the Company,” hereby makes application for the listing on 
the New York Stock Exchange of temporary certificates 
for 2,000,000 shares Common Stock, without nominal or 
par value (total authorized), all of which are issued and are 
outstanding in the hands of the public, with authority to 
substitute permanent engraved certificates on official notice of 
issuance in exchange for outstanding temporary certificates. 

Said stock is full paid and non-assessable, and no personal 


stock of 2,000,000 shares of common stock, without nominal 
or par value. The duration of its charter is perpetual. 

In accordance with the terms of its charter the Company 
is engaged in the production, refining, sale and distribution 
of petroleum and its products, and the purchase, leasing and 
exploitation of lands or the oil, gas or mineral rights in lands, 
for the purpose of producing oil and gas therefrom. 

Through the issuance of its capital stock the new Company 
acquired, among other things, all of the properties of Tex- 
Penn Oil Company, Pittsburgh-Texas Oil & Gas Com 

















; ‘ J . ny, 
liability attaches to shareholders. the Riverside Eastern Oil Company, the Riverside West- 
The Company was organized under the laws of Delaware | ern Oil Company, and their several subsidiaries, as 
on the 27th day of June 1919, with an authorized capital | follows: 
Where Capitalization. 
mee Vee ee Incorporated Date. Duration. Par. Authorized. " ssued. 
Tee-Paak O88 COMBE <cncncecnmsnbonensaue, West Virginia Oct. 241918 Perpetual $2500 $2,000,000 Common $328,000 Common 
Pittsburgh-Texas Oil & Gas Company... West Virginia Feb. 131919 Perpetual 500 5,000,000 Common 2,650,000 Common 
The Riverside Eastern Oil Company.-..--.._-- Delaware Oct. 291915 Perpetual 500 {2,000,000 Common 1,903,285 Common 
The Riverside Western Oil Compan West Virginia Jan. 181913 Perpetual 2500 1'500,000 06 r”-1.499,700 C 
ecccecccea an. ua. , ’ ommon ! . ommon 
‘i 1,000,000 7% Cum. Pref. 903,275 Preferred 
a4 companies of The Riverside Eastern 
‘ompany: « 
line Supply Company of Pittsburgh --_-_-- Pennsyl! May 11911 Perpetual 10000 10,000 Common 10°,000 Common 
Bernd’ Oh Gompf, lta enc aa Vette Sh Re 28 aoe 122909 Somes 
in iu om Decscsneeum ew Yor r. ua. ° ommon omm: 
pears a, " 200,000 Preferred 23'100 Preferred 
Gasoline Supply Company-.-._-...-..-.--.-.--- Delaware Jan. 31914 Perpetual 10000 100,000 Common 100,000 Common 
50,000 35,800 
and the sum of $20,000,000 in cash, part of which was used ees NEBRASKA. 
in the acquirement of properties, and the balance, as re-| pive lots Pender Blending and Distributing station_______ 
flected in the balance sheet hereinafter set forth, constitutes Thee lots WAFER, cnccesocen stint ymnnnge atte nimestiogn 
working capital of the Company. Storage plant a Ce ng PS AT 
The Company has no mortgage or ong | Lai ag ge SOUTH DAKOTA. 
The Company owns in fee or controls by lease 996,973 Lease— 
acres of oil and gas lands, which are distributed as follows: | 5*°r#s° Lake Andees, Tyndall at Orga She ci ai 
SE bo cin ctikndnnccndetnwenecedenneosesabgaeemiion 185,673.62 acres Lease— 
CED ok po ndanecddédvateckttpaaethadaaeuie 300 o Storage plants, Des Moines and Sioux City__._____.____- 
NOD isin ciciint incnondmndcnndinudiemiinetat 810,000 wa OHIO. 
Pst cuvbne oodunonncndeocsdvemmnemcesi kde 1,000 Lease— 
TEXAS Jefferson County, Plant No. 17_.............-----.---.- 2 acres 
Lease— Dwelling house, storage plant__._......-...-.---------- 1 
Comanche County, oil and gas lease, Duke-Knoles-_--_-_-_-- 3,3 ee PENNSYLVANIA. 
nw wc mwa aumae aimiedaasaliie aio 20,612 om Fee— 
OND OONNNG og cp oncan-ccccccccccccesasesddedagwes 940 . Lot 100 x 120, Deldorf Street and B. & O. Railroad, carrying 
Edwards and Real Counties--_-...-...----------------- 42,920 “ WREST Jaitinet rhea ectddresageegeen 
ee ean 7,966 .. | 4lots on principal thoroughfares of Pittsburgh, and 5 lease- 
Uvalde County......-..-------------- 22 - een e neon ene 24,445 ‘ holds in similar locations covering gasoline filling stations 
PT  .. ncccwocwncndsssnudnlabwasiinkektenen 27,087 > Fee— 
EE SOND non wn ccceccsupewevnanncntepatilehendaes 7,182 rn Mars, covering storage plant and retail station__________- 
I A oss ew anes ets ene wh: per emi nit ei epepcinasaiei a 33,409 NEW YORK 
SI occ onarancas. nus nnes-geeueeenanies 14,429 ** pies. ' 
Valverde County------------------------------------ ee ‘a Lot Nurge Street and Long Island Railroad, Queensboro, 
.o) County - ~~ -—------ ' nda aalae ealpenalatiter bsnl 6s covering storage and distributing plant_-.---_..-_.--- 
Eastland and Stephens Counties___..........--.------- 269 ss - 
IN 0k caducneaowstannnamaniae nines 240 . All the foregoing leaseholds are on a five per cent royalty 
Sopetvell County. .....--------------ceneoneneesasnne 336 basis, which is lower than the prevailing rate of royalty in 
i 2 « | the Umted States. All leaseholds run for the period that oil 
(Carrying DeLeon warehouse.) “| and gas are produced in paying quantities. 
x OKLAHOMA. In addition to the foregoing the Company has 25 leasehold 
eis oh? Se RAs aie leary teks 020 ee 280.41 properties used for distribution and storage purposes through- 
(Carrying with it Boynton Refinery.) out Texas, Oklahoma, Illinois, Pennsylvania, Nebraska, 
WEST VIRGINIA. Towa and New York. Each gasoline plant owned by the 
oe. yee ETS a: Pa aie Lp aie 501 Company is wapeted with gas through a number of contracts 
EE nncvconndsovecececaguncenseltttechutes 67 calling for the delivery of entire gas production, the leases 
aaaewen Lsasmebatenaes terpreay + ~ wtenevsonenccens si numbering upwards of 550 and covering approximately 2,400 
wells. 
RUD Cabal .a...f coco IE eg, Sone ewe 245 Also rights of way radiating from gasoline plants and load- 
OKLAHOMA. ing stations. 
Fe i LIFE OF OIL FIELDS. 
Tege ft ieee REeeEAteeint> <n gnyiecencanese 4 From the thickness of the pay sands the character of the 
glee a: ARE RR eS 2 “ | formation and the productivity of the wells, the probable 


Undivided one-half interest gasoline plant No. 4 10 os 


e— 

Nowata County, Gasoline plant No. 4 
Gasoline plant No. 5 

Nee ne eo shacks cmnbane 

Delaware Blending Plant 


Lease— 
Okm 


WEST VIRGINIA. 


Fee— 
Gasoline plant sites: lots 1 to 7, block E, Island View Plan 
Kanawha County, including Blue Creek Blending station 
if 6 . 7, Block A, same plan, including gasoline plant 
a Ren Rg Se ay Nae Pig Rie Sit 
Undivided 1,113 fee interest and leasehold Myers Farm, 
57 acres of same with exclusive gas right_.___________~_ 

e— 

4, eaves including gasoline plant No. 16 Pinch District, 
ER EL SL EE IES EIA E GO SEE 
2 acres and employees’ dwelling house 
4 acres including gasoline plant No. 14 


67 
Perpetual und lease covering gasoline plants 1 and 2... About5 - 
Gasoline plant 8__......._.__- » sep bth PEER ERE ph aside 5 iy 
Ground lease and employees’ dwelling houses (all in Brooke 

County) 1 ag 


life of the Company’s oil fields in Texas and Oklahoma is 
doubtless as long as that of Pennsylvania, which has been 
producing since 1865. Geological reports and tests indicate 
that the South American properties will be equally long 
lived if not greater. 


TEXAS. 
The acreage in the State of Texas is distributed approxi- 
mately as follows: 
3,479 acres in Comanche County. 
35,000 acres in Edwards County. 
20,000 acres in Oldham County. 
2,000 acres in Callahan County (half interest). 
2,000 acres in Brown County (half interest) . 
123,194 acres in Kimble, Brown, Uvalde, Real, Kerr, Sutton, Edwards, 
Crockett and Valverde Counties. 


3,479 acres in the northwestern corner of Comanche 
County, in the field known as the “‘Duke-Knoles or Desde- 
mona Pool’’—a prolific field of high grade oil. The acreage 
is practically in a solid block in the heart of the field, entirely 
surrounded by producing wells. The discovery weli in this 
field was located at a depth of 2,700 feet, and two other 
producing sands have heen discovered on the outskirts of 
the field below the depth at which oil was found in the ‘‘Duke- 
Knoles” wells, as deep as 3,200 feet. Ten wells have already 





been drilled in the first pay sand on this property, one of 
which, the ‘‘Knoles well’”’ is 65 feet in the oil sand and pro- 
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duced 11,700 barrels the first 24 hours, after which it was 
“pinched in’ and the flow confined owing to lack of pipe 
line facilities and storage capacity to handle the oil. one 
of the other wells has heen drilled as deep in the sand as 
the ‘‘Knoles well’ for the same reason, but each of them in 
the top pay sand give indications of being large producers. 
Seven additional wells are drilling, and material is going to 
the property for the drilling of thirty more. The oil obtained 
from this pool is of paraffinc base, 39 gravity, with 33-35% 
gasoline content, and high in lubricating properties, com- 
ing favorably with the high grade Pennsylvania crude oil. 

he companies whose alae nee reach the vicinity are now 
paying $2 25 per barrel for this oil at the weil. Two gas 
ale kive also been drilled on this acreage with an estimated 
daily capacity of 70,000,000 cubic feet of gas which is very 
rich in gasoline content. The gas is found 50 feet higher in 
the sand than the oil was found in the “Knoles well,”’ and 
indications point to the fact that when these gas wells sre 
drilled deeper oil will be found in large quantities at the same 
level as the other producing wells. The Company has built 
a six-inch pipe line, 12 miles in length, from its property to 
DeLeon, the nearest point on tho St. Louis & San Francisco 
Railroad, and at the Compeany’s loading rack oil is bei 
shipped by tank cars to other refining interests, for whic 
a premium is being paid for the crude oil over the prevailing 
market price of $2 25 per barrel, and the Company is also 
supplying its own ge oes Boynton, Oklahoma, with 
shipments by rail. Plans have been prepared and material 
purchased for tho erection of several large casinghead gasoline 
plants on this acreage to turn into gasoline the immense 
volume of casingh gaze now on the property. 

Edwards Plateau: 35,000 acres in one solid block in the 
northeastern part of Edwards County, Texas, in the centre 
of which a well is now being drilled. 

112,000 acres in Kimble, Brown, Uvalde, Real, Kerr, 
Sutton, Edwards, Crockett and Valverde Counties, Texas, 
al! of which is adjacent or contiguous to territory now under 
lease to some of the largest producing companies. Ten 
wells are being put down on properties adjacent to those 
owned by the company toward the expense of some of which 
this Company has contributed. ologists speak very 
favorably of this acreage, viewing it as a continuation of the 
Pennsylvania formation, considering it one of the most 
prolific oil fields on the North American continent. 

Bravo Dome, Oldham County, Texas. Over 20,000 
acres on the Bravo Dome in Oldham County, Texas. The 
acreage contrulled by the Company is surrounded by lease- 
holds which other large companies have recently acquired, 
and for which they have paid bonuses. It is rroposed to 
drill a number of wells on this structure durirg the present 
season. Geologists of international reputation whose work 
has been checked by geologists of all the larger producing 
companies in the mid-continent field, have expressed the 
view that this will develop into one of the iargest fields of oil 
in the entire Texas field. The property is located in the 
northwestern corner of Oldham County, Texas, the eastern 
edge of the Dome being exposed at about 3 miles east of the 
New Mexico line. Charles M. Gould, former State Geolo- 
gist of Oklahoma, in a rep»rt dated March 31 1919, together 
with Joseph M. Perkins, geologisi, said, referring to this 
property: ‘‘The structure appears to be symmetrical dome 
with a diameter of ahout 15 miles, of which alittle more than 
half is exposed. The amount of visible lift is 425 feet. The 
Bravo Dome is very similar to the John Ray Dome, north 
of Amorillo, near the apex of which a gas well has been drilled. 
We consider the Bravo Dome to be one of the best structures 
we have ever seen, and we believe it will develop into a 
prolific oil and gas field.” 

Callahan and Brown Counties, Texas: 2,000 acres in 
Callahan County and 2,000 acres in Brown County, in the 
vicinity of Brownwood, in which the company owns an un- 
me half interest, the acreage being located in the vicinity 
of proven oil territory. Wells are being started by the com- 
pany on each of these blocks. 

OKLAHOMA. 

300 acres in the heart of a new field seven miles northwest 
of Boynton, Oklahoma, on which one producing well aver- 
aging 300 barrels per day of light oil of paraffine base, 39 
gravity, from the Glenn Sand is located. The well is now 
three months old. The sand is very prolific and the for- 
mation very lasting in production. The oil sand runs from 
50 to 75 feet in thickness, and is found at a depth of between 
1,700 and 1,800 feet. Four other wells are now drilling on 
this property, all of which will be completed within thirty 
days. This oil is piped from the pool to the company’s 
refinery at Boynton. Another well wasbrought in on this prop- 
erty August 5th, running 325 barrelsof the same calibre oil. 

LOUISIANA. 

Bull Bayou District of Louisiana: 1,000 acres in the 
Bull Bayou District, which were acquired on a drilling 
basis, two wells having been started on the property. This 
acreage adjoins the celebrated Gusher Bend Pool on Red 
River, where wells have come in at the rate of two to five 
thousand barrels each. 

SOUTH AMERICA. 

750,000 acres of leaseholds along the Magdalena River, 

Colombia, which has been acquired from the owners of the 


lands. All these lands having been owned prior to 1874, 
when Colombian oil and mineral lands were nationalized. 
This land adjoins the properties of the Tropical Oil Com- 





pany on which 3 welis have been drilled. Their experience 
shows that at a depth of 2,200 feet, 11 different producing 
formations have been passed through, each giving indica- 
tion of a prolific production of high grade light oil of paraf- 
fine base. One of the wells on this adjoining property at 
the 2,200 feet level is producing approximately 10,000 bar- 
rels of oil per day, and geological reports and tests made on 
the properties indicate the presence of similar oil in quan- 
tity at various locations. The company now has men on 
the property making preliminary surveys and locating and 
building working camps, and it is anticipated that active 
drilling will start within a very short time. 

60,000 acres about fifty miles from Bogota, which has 
been acquired, 5,000 acres in fee, and 55,000 acres by lease- 
hold,—on which is located one of the largest oil springs 
known to the world, all of the South American properties 
according to the reports of geologists, showing formations 
containing the highest grade light oils at varying depths. 

REFINERIES. 

The company owns a refinery now in successful operation 
with a daily capacity of 3,000 barrels, located at Boynton, 
Oklahoma. Plans have been prepared and machinery is 
being ordered for the construction of an additional refinery, 
to be located in Texas, with a capacity of 10,000 barrels 
per day, which will probably be completed early in 1920. 

The company has also acquired the exclusive right to 
operate its refineries under the “‘Brownlee” refining process 
resulting in a considerable increase in the yield of refined 
products as compared with ordinary refining methods. A 
single unit of the plant operating under this process will 
handle about 2,000 barrels of oil per 24 hour day, yielding 
five to six per cent more gasoline and naphtha than by the 
usual still method, thereby inereasing considerably the 
value of the products from a barrel of crude oil on the basis 
of present prices, adding twenty-five cents a barrel over 
ordinary methods. 

STORAGE FACILITIES. 

Six steel storage tanks of 55,000 barrels each, are com- 
leted or are under construction, two at Roynton, Okla- 
oma, and four on the ‘“‘Duke-Knoles” property in Texas, 

and orders have been placed for additio storage aggre- 
gating 1,500,000, to be distributed over the company’s 
producing properties. 

GASOLINE PLANTS. 

The company owns 17 gasoline plants now in actual 
operation, eight of which are located in Oklahoma, eight in 
West Virginia, and one in Ohio, which treat a total of 4,- 
182,000 cubic feet of casinghead gas per day and produce 
daily 15,000 gallons of gasoline. 

TRANSPORTATION FACILITIES. 

Approximately 300 miles of pipe line for transportation 
of oil, gas and gasoline are owned by the company located 
in the various fields of Oklahoma, Texas, West Virginia 
and Ohio, all of which either connect the company’s pro- 
ducing fields with refineries and gasoline plants, or afford 
means of delivering oil or gasoline to loading stations at 
railroad points. The company owns and operates 137 tank 
ears of a capacity of from eight to ten thousand gallons 
each, and from time to time, as occasion requires, leases 
similar cars to the total of approximately 400. 

TRADE-MARK. 

In taking over the Riverside Eastern Oil Company and 
the Riverside Western Oil Company, the company acquired 
the ‘‘Marathon” copyrighted trade-mark, under which 
brand gasoline, motor oils and similar products have been 
successfully marketed by these companies for a number of 
years past. It has been extensively advertised and is 
firmly established in the motor world. Behind it is a 
thoroughly established business organization with over 400 
employees for the handling and marketing of these products, 
with 25 established wholesale and retail marketing stations 
in seven different States, including sales and distributing 
stations in New York, Chicago and Pittsburgh, which it is 
proposed forthwith to develop and extend. 

he subsidiary companies taken over in connection with 
the Riverside Eastern Oil Company are local selling organi- 
zations, all the stock of which is held in the treasury of the 
Riverside company. 

It is intended that all of the constituent companies and 
the subsidiries (except selling companies) will be dissolved 
as soon as practicable. 

The policy of the company is to constantly acquire and 
develop additional acreage and leaseholds in oil producing 
districts. 

RIVERSIDE EASTERN OIL COMPANY. 
BALANCE SHEET AS OF DECEMBER 31 1917. 


ASSETS. 
Capital assets: 


lants, Zeuipmant and Developments. -.--_-.-. $628,255 83 
DE Ga canncoaecdbocqthknenmastieadt ,686 
Real Estate and Leases...........-.-..-..-- 21,103 73 $687,045 56 
Contracts, Patent Rights, Leases, &c_...............-_- 2,130,390 27 
Investments: 
Subsidiary Companies—Stock...........-. $242,910 00 
U. 8. Liberty Loan Bonds............... 5,150 00 
248,060 00 
ae A $69,980 85 
mVGMbeINE Ot OND 5. - wécttxcanecsebodnna : 
Accounts and Bills Receivable. ............. 486,698 45 
eetdusancceseinendetiniiaaboabinnnnl 13,634 92 
570,314 22 
$3,635,810 05 
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LIABILITIES. 
Capital 2 emeeaies: 


*Brerersea C. Capital Stock (Authorized issue) _$1,000,000 00 
Common Capital Stock: 


Authorized Issue-_-------- $2,000,000 00 
Less in Treasury --------- .915 00 
1,905,085 00 
————_——$2,905,085 00 
Special Donation Stock Surplus------------------------ 236,115 00 
Current liabilities 
Accounts and Bills ee pone s = ajnm te asinine dg Meena 348,580 07 
— — 11 $90,862 28 
urplus—January 1 1917.-..-----.----.- F 
Net Profit—Jan. 1 Tite to Jan.11918.... 182,316 84 
$273,179 12 
Less: 
Preferred Stock Dividends, 
Nos. §636....asdosgivge $69,999 96 
Common stock Dividends, 
Oe: PPPS. cao sacsnvuns 57,149 18 
———-__ 127,149 14 
Surplus and Undivided Profite. ... cin cnccnnnrcssesuosabuc 146,029 98 


$3,635,810 05 


RIVERSIDE WESTERN OIL COMPANY. 
BALANCE SHEET AS OF DECEMBER 31 1917. 


ASSETS. 
Capital assets 
lant Equipment and Development__..._.-. $854,105 74 
EE Oy sans opin dagen ondun ocdemtmaice ,298 43 
See ee 2 1,510,156 50 
Distributing Stations.._........__..-.---- J 06 
$2,487,560 67 
Investments: 
Ss tie BEE LO. i eke ccwicawchicipp isda sy 7,500 00 
Current assets: 
Inventories at cost or less__................ $77,869 42 
Accounts and Bills Receivable. _..........-- 412,026 54 
SN Nk Src vio uiectn cs Sk cw wiped dante mis arias 19,772 99 
509,668 95 
$3,004,729 62 
———————ES— 
LIABILITIES. 


Capital he 
Capital Stock (Authorized issue 


$1 e000. Ae ERS BRST $903,275 00 
Common Capital Stock (Authorized issue)... 1,500, 
$2,403,275 00 


Current liabilities: 


Accounts and Bills Fognyie is was an te sine pak ahinda te meh oss Riana 435,415 72 
ProfitJan. 1 18 > ee eee a $119,474 85 
t—Jan 1917 to Dec. 31 
BAe ae Wie ae $236,519 43 
BP nto for Deferred and 
depreciation charges. __..__- 44,396 83 
BOW BEE PO SOME voi onwencdocskoceuaans 192,122 60 
11,59 
Less: Dividends Paid Jan. 1 1917 to Dec. 31 a 
SO Te crt lancet iced Aah cots Sodei is ensneaocaea te a aca 145,558 55 
Surpius ane Valivided Profits... .. i... icc nndscacuensee 166,038 90 
$3,004,729 62 


RIVERSIDE EASTERN OIL COMPANY, RIVERSIDE WESTERN OIL 
COMPANY AND SUBSIDIARIES. 


COMBINED INCOME ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31 1918. 





Kilathind KacWilbdp unm Wha bSeabe Ke obinkante ae $9,090,221 00 
i oes din dts sahil dks SL eee ee 8,151,778 96 
ND ee a iS tnehcsa oma ee eee ee $938,442 04 
i ics Sn chases da eh apuhun es lee ae tae 687 ,866 62 
ES et a rapa aaerk Aa et pel NE AL, Nie I, ea $250,575 42 
RIVERSIDE EASTERN OIL COMPANY. 
BALANCE SHEET AS OF DECEMBER 31 1918. 
ASSETS. 
Capital assets 
lant ~ and Development _-______ $657 ,736 73 
Real I 59,873 36 
TI a 37,686 00 
Contracts, Patents, Rights, Leases, etc____-_ 2,130,390 27 
—————— $2,885,686 36 
Subsidiary Companies Stock.........____- $232,910 00 
Investments: 
es: a NO ci i 26,600 00 
———————-_ 259,510 00 
Current assets: 
Inventories at cost or less._............_ .- $110,217 of 
Accounts and Bills Receivable SRF TTS. SD 449,374 
I I re a 31,329 95 590.921 56 
SESE LEGA EL NE! LETTE 7.979 32 
Sinking Fund for Retirement of Debenture notes_______- 12,777 76 
$3,756,875 00 
LIABILI ‘ 
Capital liabilities: —re 
ferred Capital Stock ,. 
emt eae. hath. .--2-2---- RS 
Total Outstanding Pref. Stock.__._________ : 
Common Capital Stock autho- ae COPE.208 08 
Less Treas. Stock.---.-.-.--.. 96.715 00 
Total Outstanding Cesnmon ee 1,903,285 00 
SS “eee eee ‘ é 
Current liabilities: sonore OF 
Accounts and Bills Payable__......_.____- 371,950 36 
a iS a a i‘ 00 
ee Donation Stock Surplus. -_-_....._- 237,915 60 $684.36 
———_—_———- ,365 36 
Surplue—Jan. i ate rasa ae taal op Gia $146,029 98 
is: oma 1 18 = Dec. 31 
Pi MLE EAS $152.469 24 
tans asbeas for Depreciation 
SU icatinsiin tbh Gddnencéane 28,900 00 
RSG REDS Res Steg, eae a 123,569 24 
a a $269,599 22 
= Doeveees. ake 1916... ..cccccceccnnn 98,574 58 
Surplus and Undivided Profits.................--..-..- 171,024 64 


$3,756,875 00 
————— 


RIVERSIDE WESTERN OIL COMPANY. 
BALANCE SHEET AS OF DECEMBER 31 1918. 


bien dal ASSETS. 
a 
lant E uipment and Development ________ $869,952 53 
Rolling Stock sa in an ea eh is ines ap te he oer ceric ,298 43 
Comtiacts, Patents, G00... .2c..ncssscncisoe 1,510,156 50 
Distributing Stations----......--.--...--- 512 50 
2,506,919 96 
inp: : 
Liverty E0GMB.. . «ice wns vtimiossciindca $33,800 00 
Onan assets: 
Inventories at cost or less._.-...-.-..--.-. A01 
Accounts and Bills Receivable sd nie Mastieieasie wage 352,486 42 
Gach in Batts... . csisccecscndcnmicssvcswe ,620 93 
505,508 91 
Deferred ONAN 6 ccc cccicccugennuhedinn .500 40 
Sinking Fund for Retirement of Deb. Notes_ 24,583 35 
28,083 75 
$3,074,312 62 
LIABILITIES. 
Capital liabilities: 
Pitlerad Capital Stock authorized and issued $902,975 00 
Common Capital Stock authorized and issued 1,500,000 00 
——— $2 402,975 00 
Current liabilities: 
Accounts and Bills Payable__.........-.--- $453,922 01 
ROOGRES GEE. .ccdncpeibanatountimnwas 32,600 
—————————.. 486.522 O8 
pane 1 SO nn i ne chmtice $166,038 90 
Pro fit Jan. 1 1918 to Dec. 31 
i ss costs dies Seis eel cae ala $165,756 18 
pee for Depreciation 
me - FRED dixtnowenédingapanbie 38,750 00 
Met Pret G2 FOr... cicdndimmmcdienciaucn 127,006 18 
RS ee nese. AL SIT RES a A $293 045 08 
Less: Dividends Paid January 1 1918 to 
Decstber Zi 1ORbcs ananvdibscnuseceacek 108,229 47 
Surplus and Undivided Pretgis.. . 5 5 oo cb ck eek Snces es 184,815 6f 


$3,074,312 62 


RIVERSIDE WESTERN OIL COMPANY. 
INCOME ACCOUNT FOR THE SIX MONTHS ENDED JUNE 30 1919. 
Sal see -118 +4 


wee we ee ee ee eee eee ee ee ee eee eee ee ee ee ee eee eeeee , 


nde ACM. 0.6 hdc bea eas bs pe hn coed $333,397 10 
PNB. Bo ont cence adesavanines dnabiaiaeidanmn 255,171 66 
RR ale Site ean ngs Goa $78,225 44 
Note: The earnings of this company for the above od were seriously 


affected by a fire at its No. 1 
terially curtailed production. 


BALANCE SHEET AS OF JUNE 30 1919. 


plant at Nowata, O oma, which ma- 


ASSETS. 
Capital assets 
lant, “Equipment and Development. ------ $1,079,519 % 
Rolling I nosis cinco lk ines we cal gs a aeaeas oceans 
Contracts, Patebis, of@... =... <2. .5.- 1,510,156 50 
—_—————-$2,.682.974 72 
Investments: 
1. By Ree I vriieeneee cen dd ckceex® $36,900 00 
Current assets: 
Inventories at cost or less_____........----. 133. yond 38 
Accounts and Notes Receivable____..._.--- 409 91 
Cast We Wein ink iinkdacin tie sSetiockasee 38° ‘712 87 
905,161 16 
Se ET i na le Ok 6,062 78 
Sinking Fund for Retirement of Debenture Notes__.._.-- 19,899 01 
Wwtel 2. 5c he Caen wannabe $3,650,997 66 
LIABILITIES. 
Capital liabilities: 
ferred Capital Stock authorized and issued $903,275 00 
Common Capital Stock authorized and issued 1,499,850 00 
————— $2,403,125 00 
Current liabilities: 
Accounts and Notes Payable_-___._..---.--- $978,941 19 
NY MN ii ck ince tse sts > i do Sect ot ee : 00 
1,016,441 19 
nite: Mi, Di Tn i $184,815 61 
Profits, Jan. 1 1919 to June 30 1919_____-_-- 78,225 44 
$253,041 05 
Less dividends paid 1919.........--..--. 31, 58 
Surplus and undivided profits_---.-.-.---------------- 231,431 47 
WOO i iinciveuiscunodwiibicciistn dma tiietmiauidated $3,650,997 66 
Sas ————=IaE 
RIVERSIDE EASTERN OIL Come Any AND SUBSIDIA?Y COM- 
COMBINED BALANCE SHEET AS OF JUNE 30 191). 
ASSETS. ’ 
Capital assets 
lant, 5 ee and Development----_--.- $933,694 17 
eal Estate and Leases__.._......-------- 55,391 76 


R 
SN 
Contracts, Patents, Rights, etc__.....----- 


Investments: 
CS EO ee 
a te ee ED, gw vc cnmoneanneotenee 
Current assets: 


37 ,686 00 

2,150,876 22 
$3,177,648 15 

$28,310 00 

29,200 00 











Inventories at cost or leas............-.---- 131,164 75 
Current liabilities: 
Aeconate ane | Bills Receivable__.......---- 007.188 27 
a pg ramet aaa i ata nissan &.288 SORES 
SE EOL SA! COLETTE Ta $14,449 07 
ces Fund for Retirement of Debenture 
vt ay RAG ABS RE Spe ihe I OPER ES SS Son 12,918 17 
$4,316,183 94 
LIABILITIES. 
Capital liabilities: 
seen enon Steck | euthosiasd ie dadiier eats 3007 550 90 
mmon Cap toc SRE ubetiinaneoone ’ ’ 900,600 00 
Current liabilities: 
Accounts and Notes Payable___.....------ $1,052,697 43 
eee oa task $5398 88 
ca onation Stock Surplus- -.-.-------- ar . 1,232,747 33 
mien, Dinesh. 0 a i i oe lil 024 
Profit, Jan. 1 i919 to June 30 1919.-------- 46,728 77 
$217,753 41 
Less dividends paid, 1919__---.---------- 34,916 90 
Surplus and undivided profits. .....---------------- - 182,836 51 
$4,316,183 94 
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RIVERSIDE EASTERN OIL Sourany AND SUBSIDIARY COM- 
INCOME ACCOUNT FOR THE six MONTHS ENDED JUNE 30 1919. 








CaS RE Ap CE coat IEE SIR CORR. AROS OP Bea $1,190,448 66 
WU a oe hb. SGA awels nos shiek bala De ar badd Oaae 989,987 73 
Cs TR, 8 So 8. een Be ot a a $200,460 
an ed 153,732 16 
i: i ee $46,728 
PITTSBURGH TEXAS OIL AND GAS COMPANY. 
BALANCE SHEET AS OF JUNE 30 1919. 
ASSETS. 
Capital assets: 
Na hs'ak Sir thst ihn erie ban snc nlceteohceheuetialn pendent $5,000, 
SP ebrtee ee <2 aber ew eonen Ser 3197158 49 
Investment Ge Barat FRE : $5,965,739 58 
Current assets: 
Cc NE a. cin edie diem allageies 0 $165,532 56 
DORE TRORVEEOs 6 co bcc csccccusccuus 777,115 00 
E Z d r — Bi: an cudinhinseeye 2 NO 08 95 
xpenses (development) --.-----.--------- ’ 3.339.871 51 
EE Ba i, ce ee de tine acbhe «nek caaese bee $9,305,611 09 
Capital Habitits LIABILITIES. 
a abilities: 
Capital Stock authorized and issued___........--------- $5,000,000 00 
I Do. adh di cle «Said oad ireh cow Grekekee 300,000 00 
Reserves: 
Reserve for Trustees Stock acceunt.___._..._.--------- 3,500.000 00 
é eve bg tt ESE GS ER ES ,583 09 
ontingen’ es: 
Cee i ale aes enn een eas 50,000 00 
Earned Bde a ES ol enesasllansketein <> aad shchdusinitiead dks sicDanddarid& wien ahd aoe 28 00 
ds Di cabins odcinek pete ne bien al $9,305,611 09 


TEX-PENN OIL COMPANY AND ASSOCIATED INTERESTS IN 

ITS OIL PROPERTIES. 

CONSOLIDATED PROFIT AND LOSS STATEMENT FOR THE SIX 
MONTHS ENDED JUNE 30 1919. 


Oil Sales 
RR ge i ee oe ka i $27,987 45 
SS eks lc teamdocsableute 185,256 22 
———————_ 213,243 67 
epee NO, cao 533,109 15 
Field Operating E 9718839 3 
t RE rite ae! ‘ 
ow ————-_ $732,513 11 
Gas Sales: 
RRB RS Sas Li * 5 aera aren $13,115 48 
Outstanding Interests___..__- 21,859 15 
Field Operating Expe ORD a 
ti e. ..dncbbel asedek oak x 
ae: 32,221 70 
Tank Car Sales: 
Sales of Crude Oil_.._........ $8,105 45 
ao loinc 7,443 75 
Operating 563 38 
GS ee eee ae Be 
ee 436 70 
nS a Od on fs ds dub dus dc ddu wen $765,171 51 
General Operating Expenses.-._........--..------------ 7,247 72 


eg EE SURE Rays ky re ae fie bn Re $757,923 79 
Administration and General Expense____........______- 26,485 76 


$731,438 03 
Other Income: 
Discount on Purchases-.------- $640 97 
EE WN Sdiewnans aha can 844 29 
1,485 26 
$732,923 29 
Depreciation ......-...--.----------------------------- 122; 
eres Get Ca i i en ce cbicdintciebncdtok $610,923 29 
Less—Organization Expense__._._.___--- $21,600 00 
Non-Production Expense-_----.-__-_-- 32,365 97 
53,965 97 
CU. oo Foo can See seein bck dee weibadekae $556,957 32 
e foregoing represents the earnings of the entire properties, in which 


the above company owned only an interest. Transcontinental Oil Co. has 
uired the outstanding interests and now owns the entire property, for 


which reason earnings are shown as above. 
TEX-PENN OIL COMPANY AND ASSOCIATE INTERESTS IN ITS 
OIL PROPERTIES. 
CONSOLIDATED BALANCE SHEET AS OF JUNE 30 1919. 
ASSETS. 
Cee assets: 
I iets. o wits ob aibinnd nik niiiien eee ou $385,355 49 
I id lala sah in ir dain de iesedintinas ke 102,610 17 
————————— 487.965 66 
Current assets 
CO EET OE Ene a $245,013 61 
cae 7,591 73 
0 SNR EELS EL MMR te 16,556 79 


11,529 72 
349:766 59 


pil RE GR A te Al 


$630,498 44 
G oka By yoo OE 73°34) 29 
nventory Pipe ment at cost or less ¢ 
————-__ 704,839 73 
Warehouses 
I a ie inc dae latn in winiswiw aad $102,732 22 
7 RS SE 3 ese ey ee ae 47 ,533 31 


Deferred Charges to O eave 109.508 5S 
ss pera : 
‘oom OES OR EE ON, epee $32,036 95 
i: rn i womemetinnne 235 73 
Development Accounts.-.......-..-------- 11,394 90 
$43,667 58 
ee er, 2 ecinccdcetewhoane 69 90 
Rentals Paid in Advance. -.-..........--.--- 2,855 30 
POE OE BE nc ccenecedqeceseour 500 
—_—— 47 092 78 
$1,390,163 70 
LIABILITIES. 
Capital Liabilities: 
apital Stock authorized and issued -..__.__....--.-.-.-- $316,000 00 
Current Liabilities: 
nn cael cham winlenel $224,478 43 
ee en a ewe we aan 59,473 68 
NN i ale i nitibnal aieouie ad 10,490 73 
- ‘ os ———————_ 294,442 84 
eserve Accoun 
Dee Gee ED J béne da ccnntnceeended ,844 74 
ee CN I div cdwocesencscometna 21,859 12 
Reserve for a as ns ariaiian Soblinmiiechaidicl 118,459 68 
Reserve for Deferred Charges---.......--.--- 21,600 00 
222,763 54 
Surplus: 
Profit to June 30, 1919 (six months) -.......-..---..--.. 556,957 32 


$1,390,163 70 


—— 


TENTATIVE BALANCE SHEET OF TRANSCONTINENTAL OIL 
COMPANY (AS AT AUGUST 1, 1919) 








om ASSETS. : 
Crude and refined oil at market______..._..---.---_-- $73,341 29 
Materials and supplies at cost_.............---------- 150,265 53 
Accounts Receivable..........._..___. $11,529 72 
Notes Receivable .................... 378,772 39 
oe 390,302 11 
RINE, ROCWOIN a eins aoe, Bacehiinc de ee 3,425 20 
SNE ental in ces cartes sai ee 9,085,728 89 
Capital Assets 
Acreage, leaseholds (United States and South America), 1 00 
Refinery, Gasoline Plants, Real Estate, Pipe Lines, 
Tank Cars, Distributing Stations, Houses for em- 
ployees, etc., against which, together with the fore- 
going enumerated assets, there have been issued 
2,000,000 shares of Capital Stock without nominal 
Oe ee Walon, Seen SE an cn one adcabieme ek 187,290,000 00 
$196 ,993,064 02 
LIABILITIES. 
Capital Stock:2,000,000 shares without nominal or par value $1 00 
Capital Surplus, as shown by appraised valuation of 
RINNE sc Ginn 0s de ai a youn penmeienards aati aad ae ie iniionics 196,615,916 32 
Current Liabilities: 
Fe CN | RE ok eh YS $69 ,964 41 
Beene Deas dw diem wack cu Weiee ae 224,478 43 
294,442 84 
BE DOOD inser ain oh é ke hha dk a dee Ones 82,703 86 





$196 993,064 02 





The Corporation agrees with the New York Stock Ex- 
change as follows: 


Not to dispose of its stock interest in any constituent, subsidiary, owned 
or controlled company, or allow any of said constituent, subsidiary, owned 
or controlled companies to dispose of stock interests in other companies 
unlesss for retirement and cancellation, except under existing authority or 
on direct authorization of stockholders of the company holding the said 
companies. 

Beginning with 1920 to publish quarterly statements of earnings. 

To publish at least once in each year and submit to the stockholders, at 
least fifteen days in advance of the annual meeting of the corporation, a 
statement of its physical and financial condition, an income account cover- 
ing the previous fiscal year, and a balance sheet showing assets and liabilities 
at the end of the year; also annually an income account and balance sheet 
of all constituent, subsidiary, owned or controlled companies; or a consoli- 
dated income account and a consolidated balance sheet. 

To maintain, in accordance with the rules of the Stock Exchange, a 
transfer office or agency in the Borough of Manhattan, City of New York, 
where all listed securities shall be directly transferable, and the principal 
of all listed securities with interest or dividends thereon shall be payable; 
also a registry office in the Borough of Manhattan, City of New York, other 
than its transfer office or agency in said city, where all listed securities shall 
be registered. 

Not to make any change in listed securities, of a transfer agency or of a 
registrar of its stock, or of a trustee of its bonds or other securities, without 
the approval of the Committee on Stock List, and not to select as a trustee 
an officer or director of the company. 

To notify the Stock Exchange in the event of the issuance of any rights or 
subscriptions to or allotments of its securities and afford the holders of 
listed securities a proper period within which to record their interests after 
authorization, and that all rights, subscriptions or allotments shall be trans- 
ferable, payable and deliverable in the Borough of Manhattan, City of 
New York. 

To notify the Stock Exchange of the issuance of additional amounts of 
listed securities, and make immediate application for the listing thereof. 

To publish promptly to holders of bonds and stocks any action in respect 
to interest on bonds, dividends on shares, or allotments of rights for sub- 
scription to securities, notices thereof to be sent to the Stock Exchange, and 
to give to the Stock Exchange at least ten days’ notice in advance of the 
closing of the transfer books or extensions, or the taking of a record of 
holders for any purpose. 

The fiscal year of the Corporation ends December 31st. 

The principal office of the Corporation is in the City of Wilmington, 
Delaware. 

The annual meeting of the Corporation is held at its office in Pittsburgh, 
Pa., on the first Tuesday of March of each year. 


The Directors, elected annually, are: A. IB. Dally, Jr., 
George J. Wolf, S. A. McCaskey, Ed. Kippax, T. R. Cowell, 
M. L. Benedum, O. D. Robinson, F. B. Parriott (all of 
Pittsburgh, Pa.), William Lilley, George W. Kendrick, 
3rd (of Philadelphia, Pa.) and Hugh K. Prichitt, (of New 
York, N. Y.). 

The officers are: A. B. Dally, Jr., President; George 
J. Wolf, W.J. Wilson (Pittsburgh), D. A. Floto (Pittsburgh), 
J.F. Hanlon (Pittsburgh), William Lilley (Philadelphia) 
Vice-Presidents; T. R. Cowell, Secretary; 8. A. McCaskey, 
John O’Connor Picea), W. Evans Smith (Philadelphia) 
Assistant-Secretaries; Ed. Kippax, Treasurer; J. P. Steel 
(Pittsburgh), and P. A. Kleber (Pittsburgh) Assistant- 
Treasurers. 

The transfer agent is: 
New York. 

The Registraris: Guaranty Trust Company of New York. 

TRANSCONTINENTAL OIL COMPANY, 
By T. R. COWELL, Secretary. 


This Committee recommends that the above described 
temporary certificates for 2,000,000 shares common stock 
without nominal or par value, be admitted to the list, with 
authority to substitute permanent engraved certificates in 
lieu thereof on official notice of issuance in exchange therefor, 
in accordance with the terms of this application. 

WM. W. HEATON, Chairman. 

Adopted hy the Governing Committee, August 13, 1919. 


HARRISON 8S. MARTIN, Asst. Secretary. 


Central Union Trust Company of 
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The Commercial Times. 
COMMERCIAL EPITOME 
Friday Night, Sept. 5 1919. 

Trade feels the effects of high prices, price agitations, low 
rates of exchange and more or less labor unrest, although 
the labor situation on the whole is believed to be better. 
But it would be useless to ignor the fact that trade is not 
so brisk as usual at this time of the year. The export 
trade suffers from the abnormally low rates of exchange and 
the delay in granting credits particularly to Continental 
Europe. Also prices are still very high and it may turn out 
that Europe in any case will buy from hand to mouth. 
Premier Lloyd George has made another speech exhorting 
the British people to practice rigid economy. The effect 
of the campaign against high prices is to restrict business at 
both retail and wholesale in not a few sections of the country. 
People believe that it is only a question of time when lower 
prices will prevail and that it is therefore advisable to pur- 
chase sparingly in the meantime. Drygoods are less active. 
The latest auction sale of surplus cotton goods by the Gov- 
ernment met with only a fair response and prices were 
lower than at the previous sale. At that time the Gov- 
ernment actually made money on its offerings. Cotton 
has fallen nearly 3 cents per lb., largely because it lacks an 
export outlet. It is true that the prospects for foreign busi- 
ness in cotton have improved by the progress of legislation 
at Washington. The Platt Bill for one thing will help 
export trade and the Edge Bill which it is believed will soon 
become a law will also have a similar effect. 

The labor outlook had seemed to be improving but to-day 
it clouded over a little, owing to the action of Samuel Gomp- 
ers, head of the American Federation of Labor, in asking 
President Wilson to arrange at once a conference between 
representatives of the steel workers of this country and the 
head of the U. 8S. Steel Corporation, before the conference 
of the unions, on Sept. 9th, in an effort to avert a strike. 
Mr. Gompers, with or without reason, seems to be alarmed. 
To-night there seems to be a disposition to take a somewhat 
calmer view of the situation, although a report that a con- 
ference had been arranged was promptly denied by Judge 
Gary. The issue of this weighty matter will naturally be 
awaited with great interest. It has been understood here- 
tofore that the relations between the U.S. Steel Corporation 
and its employees have been mutually satisfactory. That 
being so the question arises by what right does any outside 
organization seek to disrupt these relations? : 

_At the South trade is good although cotton is something 
like $30 a bale lower than at one time in July. Also quite a 
good showing is made in the big grain states of the West 
and Northwest, as well as the Pacific slope. There is a good 
retail demand for drygoods and other wearing apparel. It 
is also a fact that luxuries like jewelry and automobiles meet 
with a brisk sale as well as house furnishings of all sorts. The 
demand for expensive goods is so keen as to be noteworthy. 
There is complaint of a scarcity of such goods. Also there is a 
big demand for houses and apartments, which are scarce 
and high despite the notable activity in construction during 
the last four months. There is a rather better tone in iron and 
steel with some increase in demand. A big business is being 
done in lumber at the primary points. Unfortunately the 
high price of material and of labor as well as the scarcity of 
trustworthy labor neutralizes other advantages to some 
extent. The corn crop will be 10% larger than that of last 
year. On the other hand crops like oats, barley and potatoes 
do not promise so favorably. ‘To all appearance the cotton 
crop will be smaller than that of last year. And a scarcity of 
cars is a drawback in not a few sections of the country. 

Telephone service will cost New York City subscribers 
8% less beginning Oct. 1, and the toll charge for all calls by 
subscribers between any two points in Greater New York 
will be a flat 5-cent rate, on and after that date. The agita- 
tion in favor of lower cost of living continues unabated. 
Some declines in meat prices are reported. Grain markets 
are lower for the week. But dairy products are actually 
higher, and fruits and vegetables are still selling at very high 
prices. Progress has been made in bettering food price 
conditions, but there is still much room for improvement. 
A Washington dispatch said that criminal proceedings gainst 
the meat packers of this country will be begun by the Depart- 
ment of Justice before a Grandy Jury in Chicago on Sept. 15. 
President Wilson has called a conference of capital and labor 
at Washington for Oct. 5, looking to a peaceful adjustment of 
questions of one kind or another at issue. The conference 
will discuss industrial conditions generally, including wages, 
cost of living, strikes and some arrangement in short anal- 
agous to a stabilizing of labor conditions in this country. He 
is now asked by Samuel Gompers to use his influence euickly 
to bring the heads of the U. S. Steel Corp. in conference with 
a committee from organized labor. The weather in this 
section of the country has for the most part continued cool. 
The first frost of the season damaged crops in Vermont on 
the night of Sept. 4. 

STOCKS OF MERCHANDISE IN NEW YORK. 








Sept. 11919. Aug. 11919. Sept. 1 1918. 
Coffee, Brazil__._..._..__-_-- 383,176 $67,875 998,513 
On SNS OS sugatetense tee ry iameoens J 6,467 14,703 
i I ca tal 375,193 396,275 629,110 
NS eld pi wath be « 21 ,000 55,356 
RAL Ny akin é aetestd hein cent Not published’ during war———— 
CS io bins oa nue ovetnenc eo 56,487 129 80,828 
py EN NG ENE ROE TSE PCL ES ee es 0) ts: ieee ame 
patito ap I sie tila Ti a ale 7,100 3,800 24,100 





LARD quiet and lower; prime Western, $27 10@$27 20; 
refined to the Continent, $30 75; South Amrican, $31; 
Brazil in kegs, $32. Futures declined with corn and —_- 
Armour predicts lower prices for food from now on. 
total stock of lard at Chicago on Sept. 1 was 32,781,004 lbs. 
against 45,779,665 lbs. on Aug. 1 and 34,722,929 lbs. on 
Sept. 1 last year. Mr. Herbert Hoover says that Europe 
is holding big stocks of foodstuffs. The F authorities 
have been hunting out hoarders and profiteers on this side 
of the water. Cash trade has been dull. Deliveries on 
contract at Chicago were 1,000,000 lbs. of lard and 400,000 
lbs. of ribs. Covering of shorts has now and then caused 
rallies. Packers have bought September at times. To-day 
prices advanced with corn. Liquidation, moreover, has 
very severe. Prices show a small net decline for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery_cts.27.67 HOLI- 28.00 27.10 26.40 
October delivery_----- 27.65 DAY 27.50 26.70 26.00 
January delivery------ 24.65 24.20 23.45 22.70 

PORT quiet and lower; mess $52 00 @$52 50; family $53 00 
@$54 00; short clear $56 00@$61 00. September pork closed 
at $42 75, a slight decline for the week. Beef also lower; 
mess $27 00@$28 00; S ge $28 00 @$29 00; extra India 
mess $53 00 @$54 00; No. 1 canned roast beef, $3 50; No. 2, 
$7 25. Cut meats easier; pickled hams, 10 to 20 lbs., 314% @ 
31 %e.; en bellies, 31@32ce. Butter, creamery extras, 


58144@59\4; other grades, 484%@60c. Cheese, flats 20@ 
31'4c. Eggs, 


fresh gathered extras, 55@56c.; first to extra 
firsts, 47 @54e. 

COFFEE on the spot has been inactive and lower; Rio 
No.7, 18 %e. to 1834¢.; No. 4Santos, 28c.; fair to good Cucuta, 
27 @27 %e. Futures have dropped with Brazilian markets. 
New levels on this movement have been reached. The price is 
down about 7 cents from the high level of last June. ithin 
a week prices fell nearly 2 cents. It is a fact on the other 
hand, that there is a tendency to accumulate a good sized 
short interest here. The technical position is certainly better 
than it was. But trade is poor. ‘Though stocks are smaller 
by some 600,000 bags here than they were a year ago, they 
seem to be ample for the time being. To-day prices declined 
and they are lower for the week. Closing prices follow: 


Sept _ _ cts _17.75@17.85 | Jan_-. _cts_17.20@17.21 | May--_cts_17.05@17.10 
October - ..17.60@17.65 | March -...17.15@17.18 | July... 16.98@17.01 
December -17.25@17.26) 





SUGAR on the spot remains unchanged at 7.28c. for 
centrifugal 96 degrees test Cuba and Porto Rico; granulated 
9c. Arrivals of raw sugar have noticeably increased. Re- 
finers can now work up to their full capacity; and certainly 
this is a gratifying change. The country is gradually re- 
plenishing its supplies, though some sections are still short. 
A normal basis of supplies of refined is near at hand. Busi- 
ness in old crop raw sugar has not been active. New crop 
is offered at 6.50c. f.o.b. Cuba. Neutral countries, it is 
understood, have bought new crop sugar. Purchases for 
September shipment were 484,000 bags Cuba at 5.88e. 
e. and f. and 14,500 tons Porto Rico at 7.28c. c.if. Re- 
finers continued far behind on deliveries, but as they have 
withdrawn from the export business it is expected that they 
will catch up speedily as further increases in raw arrivals 
are permitting steady expansion of production. The big 
exports from Cuba were a leading feature of the statistics. 
They were 122,172 tons last week against 94,549 tons in the 
previous week and 70,066 tons two weeks ago. Of the ex- 
ports 100,443 tons came to our Atlantic ports. The receipts 
at Cuban ports for the week were 36,818 tons against 18,350 
last week. Cuban stocks fell off to 813,072 tons against 
898,426 tons in the previous week. A year ago the stock 
was 556,251 tons and two years ago 232,900. 

OILS.—Linseed quiet but steady; car lots $212. Lard, 

rime edible, unchanged at $195 @$2; Cocoanut oil, Ceylon, 

bls., lower at 18@18%e. Olive still $250; Corn oil, 
refined, unchanged at 26@27c. Cod, domestic, $1 15. 
Newfoundland, $1 17. Spirits of turpentine, $1 72144@$1 75. 
Common to good strained rosin, $17 75. 

PETROLEUM in fair demand and steady; refined in bbls., 
19.25@20.25c.; bulk, New York, 11.50@12.50c.; cases, 
New York, 23.25@24.25ce. Gasoline in good demand and 
steady; motor gasoline in steel bbls. 2414c.; conumers, 
26 l4c.; gas machine, 41%c. The estimated production of 
the fields of the Mid-Continent at the close of the past week 
was as follows: North Louisiana, 45,040 bbls.; North Texas, 
238,995 bbls.; Corsicana light and Thrall, 900 bbls.; Kansas, 
84,000 bbls.; Oklahoma, outside of Cushing, Shamrock and 
Healdton, 145,000 bbls.; Cushing and Shamrock, 36,000 
bbls.; Healdton, 36,500 bbls.; total, 586,435 bbls. The 
estimated daily production of heavy gravity oil in the Gulf 
Coast field was 77,515 bbls.; Corsicana heavy, 500 bbls. 
The petroleum output was larger in August. More com- 
pletions were made than in July and the production was corre- 
spondingly increased. Kentucky, Mid-Continent and Texas 
led. In fact the number of completions, the amount of new 
production and the work under way made a new high record 
it is stated, completely dwarfing any previous exhibit. The 
completions in all fields made a total of 2,722 wells, an 
increase of 104. Kansas led with a gain of 94. 








Pennsylvania__--_- $4 25|Indiana_.._..._-- $2 28|Strawn..__._..-.- $2 25 
9 ON Ra ae 295 SEER: DM igen on ane’ 2 25 
(OS SP Re SA. 2 87jLlinois, above 30 Healdton_____--- 1 20 
Somerset, 32 deg Ae 2D G2 EGTER. « kicimacene 2 25 
and above. _-_-. 2 70| Plymouth___.___- 2 33 | Henrietta_____.-- 2 25 
OR CE 08 1 25| Kansas&Oklahoma 2 25|Canada______-__-- 278 
i te ee 2 85| Corsicana, light... 2 35|Caddo, La., light. 2 25 

orth Lima -_-_-_-- 2 38| Corsicana, heavy.. 1 05|Caddo, heavy_... 0 60 
South Lima... _-- 3 38} Blectra.......... 3351 De Bote.....<«-- 215 








Sept. 6 1919.] 


x 


THE. CHRONICLE 








RUBBER—London & Singapore advices have been bullish 


but here trade has been quiet at firm quotations. Ribbed 
smoked sheets on the spot 46ce. Oct.-Dec. arrival, 46}4c.; 


Jan.-March, 47 4c.; and Jan.-June 47 4c. with le. premium 
on first latex pale crepe. Para steady but quiet. Caucho 
ball, up on the spot to 32c., with rather more demand. Cen- 
tral scrap is being reduced and it is not likely to be replenished 
very soon; Corinto and Esmeralda 32 asked. Para upriver 
fine, 54 4c.; coarse, 32c. 

OCEAN FREIGHTS are in steady demand, but tonnage 
for the European trade has been rather hard to get. There 
is grain congestion still at the Gulf ports. Shipping people 
learn with approbation a report that the U. S. Shipping 
Board is about to be reorganized, and new blood infu into 
it by securing the services of —— men in the ocean 
carrying trade of this country. here is plenty of American 
merchandise on the Atlantic seaboard awaiting transporta- 
tion to Europe and other parts of the world. But tonnage 
has been lacking. But as proverbially a new broom sweeps 
clean, it is hoped and believed that under its new head the 
U. S. Shipping Board will take early steps to remedy ex- 
isting drawbacks and thus further a return to normal con- 
ditions. All restrictions on trade with Hungary have been 
removed. Trade with it will be direct. The en of 
tonnage has latterly been increased by allocations. heat 
tonnage is in increasing demand. Charters included re- 
fined petroleum from Philadelphia or New York to Monte- 
video, Buenos Aires or La Flata, 165,000 cases at 96c. Sept.; 
om Atlantic range to Antwerp, 36,000 quarters at 15s. 

t. 15; coal from Baltimore or Philadelphia to Genoa at 
$26 50; general cargo from New York to three ports in Spain, 
$29 net form, Sept.; coal Atlantic range to River Plate, re- 

orted at about 72s. 6d., Sept.; coal in schooners frem a 

irginian port to Porto Rico at $11 net form; 12 months time 
charters at $9 50 Sept.; Steamer from Port Arthur to Ant- 
werp or Visardinger with gas oil in bulk at 85 and 90 cents 
respectively; barley from Buenos Aires to the United King- 
dom or Continent at 140s. Japanese steamer 1960 tons, 
six months’ time charter at 41s.; coal from Baltimore to 
Rotterdam at $22 50. 


TOBACCO has latterly been in pretty good demand for 
the better qualities. Binders still sell most readily. Wrap- 
pers are in pretty good demand. Fillers rather lag. Ha- 
vana and Sumatra are in steady demand. Best grades of 
tobacco are the most wanted. Medium grades meet with 
only a moderate demand at best. The Philippine tobacco 
erop for 1919 is expected to be from 40% to 50% smaller 
than last year owing to drouth. In the United States late 
tobacco has been benefited by rains in Tennessee and parts 
of Kentucky, and there is a slight improvement in Ohio. 
The harvest is under way in the central and northern States. 
The earlier wet weather had an unfavorable effect in the 
eentral Atlantic Coast section. Dry weather unfavorably 
affected the crop in the Ohio Valley. The estimated farm 
value of this season’s Connecticut Valley tobacco crop is 
from $20,009,000 to $25,000,000, which is more than comes 
—_ any other 35,000 acres of farm products in the United 

tates. 


COPPER quiet but firm; electrolytic 23'44c. Lead quiet 
but steady at 5.90 @6c. for New York and 5.75@5.80c. for 
St. Louis. Spelter quiet but firmer; spot New York 7.50@ 
7.75e. Tin quiet but steady at 56%c. 


PIG IRON has been firm and the drift of prices, particu- 
larly in Pennsylvania and the Cleveland districts, where 
advances of 50 cents to $1 have occurred, is towards higher 
levels of quotations. But there is no evidence of any very 
sharp demand generally. Pittsburgh, indeed, reports trade 
quiet. On the other hand, there is no anxiety to sell for 
1920 delivery. Railroad transportation is in better shape. 
It may not be impossible for business to be accepted for dis- 
tant delivery before very long. Ore is moving more freely 
of late. Dock strikes at shipping points have been settled. 
The demand for coke is better, and prices are firmer. On 
the whole, the feeling in the pig iron trade is more cheerful. 
It is pointed out that August’s production of pig iron, 
2,743,388 tons, was as much greater than that of July, 
2,428,541 tons, as July exceeded that of June. According 
to the “Iron Age,” the daily output in August was 88,496 
tons, against 78,340 in July. The blowing in of furnaces 
kept up through the month, 266 being in blast on Sept. Ist, 
as against 239 on Aug. Ist. The rate of pig iron production 
on Sept. Ist was 93,360 tons per day, or at a yearly rate of 
about 34,500,000 tons. The 1918 output was 39,400,000 
tons. The daily rate a month ago was 85,635 tons. 


STEEL prospects seem to be brightening. For one thing, 
the labor outlook has been more promising. It is hoped 
that there will be nothing !ike a strike for a long time to 
some. ‘To-day’s rumors, it is true, were not so promising. 
The August output was, it is understood, close to that of 
July. August shipments would have been larger but for the 
searcity of cars. Orders for steel in August generally ex- 
ceeded mill capacity. Mills in some directions seem less 
anxious for new business. Skilled labor is rather scarce in 
some departments, for instance, in sheet mills. Yet prices 
are not advanced, in spite of this automatic limiting of 

roduction. Steel bars are not easy to buy at 2.35c. Pitts- 


urgh basis, and it is said that 2.40 to 2.50c. has been paid. 
Tin plates are advancing abroad, according to London cable 
advices, on buying by the Continent and the Far East. 


To-day, the fact that Mr. Samuel Gompers asks President 
Wilson to use his influence at once to have the head of the 
U.S. Steel Corp. confer with representatives of labor, had a 


more or less disturbing effect as perhaps portending trouble. 





COTTON 
Friday Night, Sept. 5 1919. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
33,572 bales, against 39,517 bales last week and 50,756 
bales the previous week, making the total receipts since 
Aug. 11919 268,618 bales, against 294,888 bales for the 


same period of 1919, showing a decrease since Aug. 1 1919 
of 26,269 bales. 
































Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 

Galveston ______ 620; 2,265) 1,378) 2,904) 1,455 417| 9,039 
Texas City... - gts icatd wil ks oaks die tead bine haben 
Pt. Arthur, &c__ aE anil oui ia SE 96 96 
New Orleans____ 790 239 235 621; 1,012 383} 3,280 
aa 325 ar ee 300 1 28 175 829 
Pensacola _.__.- shill pee daisaal PRT: poe i i da aGUA NE 
Jacksonville ____ salina aa ph sae BR Detk © é dua a 
Savannah ______ 2,046 ----| 1,868) 4,668) 3,204) 1,080) 12,866 
Charleston_-----| ~~ 3} “--"| ~364) ~"30| 189} ~‘300| ‘815 
Wilmington--___-_ 32 wile niin 10 1 5 48 
Norfolk -.....-- eee nla 614 903 499 192} 2,208 
N’port News, &c atson ban tien pac PP aca 112 112 
New York_____-_ cies wibi Retr 617 110 mys ct! 727 
Boston ___....._ 89 ck hinieil 32 23 ional 144 
Baltimore .___.. cara RX ‘oiptinds weit oneal 148 148 
Philadelphia -__-_- wens aiwiete Ahan 75 185 Bes 260 

Totals this wk_!| 3,904! 2,504! 4,689: 9,861! 6.706' 5,908) 33,572 








The following shows the week’s total receipts, the total 
— Aug. 1 1919 and the stocks to-night, compared with 
t year: 
































1919. 1918. Stock. 
ye This |SinceA This |SinceA 
es 3 nce Aug nce Aug 
Week. | 11919. | Week. 1918. 1919. 1918. 
Galveston_____-- 9,039 85,583) 49,928) 150,072) 110,195) 184,652 
Texas City... -- Semen, 848 Resa 1,614 8,509 i 
Port Arthur, &c_- 277 192 hee 
New Orleans_---- 3,280} 40,998) 12,936) 47,132} 263,088 
Se Ra 829 3,466) 2,518 7,694 10,402} 11,552 
Pensacola _--.---- Mag serge pi Sic ansek einai 4,038 1 
Jacksonville -_--- Sl 3,275 2 142 2,512 10,3 
Savannah __._-_-- 12,866 78,189) 19,998! 63,852; 192,826) 155,371 
Brunswick ___--- 3,000 23,000} 1,500 7,300 5, 3, 
Charleston ___--- 815 7,441 400 2,481 J 27,750 
Wilmington ___-- 48 4,675 iti si 29 26,221 27,364 
ear RE 2,208 10,878 850 4,102 ,321 9 
N’port News, &c_ 11 229 86 SS ac 
New York.___--- 727 4,787 44 1,340 85,053) 86,324 
| alae 1 1,114; 1,152 7,524 5,920 15,467 
Baltimore _ _----- 148 1,361 46 41 4,200 »76 
Philadelphia _ _ --- 2 2,498 Pie GR ee es, ire 6,888 4,825 
plese 33,572' 268,619! 89,652! 294,888! 839,773! 823,313 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— | 1919. | 1918. | 1917. | 1916. | 1915. | 1914. 
Galveston.._-| 9,039! 49,928} 49,208) 74,946] 36,854) 26,689 
Texas City, &c 96) 192 274 2,377 4,753 1,288 
New Orleans-_ 3,280| 12,936 12,687 ,604 10,218 2,527 
Mobile .....- 829) 2.518, 5.679) 4.383] 1.931] 1,825 
Savannah --—- 12.566 19,998 35.167) 53.261) 37.694) 11,468 
B , -<-- , ’ , , 2 
Charleston, &< 815 400 615, 5.056) 2.385] 1.649 
Wilmi ae (aat a a 5 
Norfolk “| 2.208) 850 596| 10,801) 4,318) 1,059 
N’ S.400.|  . Ee) 2 Se SOREL. ° eateee 
Allothers.---| 1,279] 11,2441 5,376 970| ~ 1,365 275 
Tot. this week| 33,572} 89,652} 112,138] 187,016) 100,526) 49,127 











Since Aug.1_.| 268,619) 294,888! 407,447| 552,058! 263,745' 116,816 





The exports for the week ending this evening reach a total 
.of 65,123 bales, of which 9,377 were to Great Britain, 
20,362 to France and 35,384 to other destinations. Ex- 
ports for the week and since Aug. 1 1918 are as follows: 









































Week ending Sept. 5 1919. | From Aug. 1 1919 to Sept. 5 1919. 
Exports nen - " ee 
Srom— Great | | | Great | | 
Britain.| France.) Other. | Total. | Britain. | France. | Other . | Total. 

Galveston_.| 5,940) --.-| 5,872) 11,812) 95,294) -.-.-- 65,074, 160,368 
New Orleans, 3,306, --.-| 4,782) 8,088 34,666, 11,217) 87,422) 133,305 
Mobile..---|  c---| enn] evn-| --c-| 15835 1386@ <..... 16,679 
Jacksonville af oid om "f REX arse C200? *- dn wtie oe es ad 8,193 
Savannah ._| __.-| 20,007) 8,944 28,951) 22,000; 20,007) 57,699) 99,706 
Brunswick - el onadl sted o arbhal EE 'dasmarasull’ > cen aii 27,292 
Charleston -| bitedt’ ‘naka > wale C200 16d e ie 8,350 
Wilmington. saiwet 26,00 LE OUI: wanna eee 44,628, 44,628 
MEER cack geek | ence. oad. «neal. Me. \-nehee ae 13,572 ° 
New York... 131 355) 3,153) 3,639) 32t) 1,634, 11,103) 13,061 
Boston. ---- ek: po ee woudl FO. kn oman « meee 745 
Philadelphia} -....| --. : 662) a - emseew eee + 662) 662 
San Fran--- vcd: wae Vine.” gltal eekate | swecee 1,456 1,456 
Seattle... .- excl wree| evar] cece | aiwaiaien | eeeee- 3,195, 3,195 
Tacoma...-| «<s-|  <ne-) seer]. eceel  enenee , opwmee 2,376 2,376 

Total.-_-| 9,377) 20,362) 35,384, 65,123) 225,761, 34,212) 273,615, 533,588 
Total 1918*| 37,161 “a5 4,800, 41,961) 109,978 71,985, 148,189| 330,152 
Total 1917_' 46,093' 5,020| 6,514! 57,627 296,666 48,64 58,671) 403,983 








*Figures adjusted to make comparison with this season approximately correct. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 





cleared, at the ports named. We add similar figures for 
New York. 
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_ On Shipboard, Not Cleared for— 
Great Ger- | Other | Coast- Leaving 
Sept.5at— (Britain. France.| many. | Cont’t.| wise. | Total. . 
Galveston_..-.| 24,322) ---.| --..| 4,472) 1,000) 29,794, | 80,401 
New Orleans..| 7,449) 4,460 4,935) 6,481 ----| 23,325] 239,763 
Savannah ____. 8,000 i cola .---| 9,000) 1,500] 18,500) 174,326 
Charleston ___- idan TEE fi ie vet. 700 700 19,900 
DEE .oiawan 5,570 Mae aie ty bcattgeal asaal ae 4,832 
Notfolk........ oiblin es i ta oh JR ese 800 800} 63,521 
New York*__.| 3,000 mips ----| 1,000 ----| 4,000) 81,053 
Other ports*__| 2,000 pee Se te f ----}| 5,000 ,288 
Total 1919.-| 50,341! 4,460) 4,935) 23,953) 4,000) 87,689) 752,084 
Total 1918__| 53,937) 12,000} --_--| 36,000) 11,650)113,587| 709,726 
Total 1917_-_! 39,251) 2,000 .---! 30,670) 8,706! 80,627! 376,923 
*Estimated. 


Speculation in cotton for future delivery has not been at 
all active, but fluctuations have. And they have carried 
the price down over $15 a bale. Everything seems to have 
been against cotton. The latestta fear of a steel strike. 
The Government report on the Ist inst. of 61.4 had been 
discounted. In any case, it was 5.7 better than a year ago. 
Besides, very many believe that the condition has, if any 
thing, improved since Aug. 25, the real date of the report. 
And the size of the crop is not so important just now in 
moulding the sentiment of the cotton trade as it usually is 
at this time. For trade is dull, the carryover was large and 
existing supplies are widely believed to be ample at least 
for some time to come. Indeed, there are those who believe 
that there is no possibility of anything approaching scarcity 
during the present season. Exports have continued small. 
The serious obstacle has been the steadily declining rates for 
foreign exchange, notably sterling and franes. Not only 
is the export demand halted but there is little demand from 
domestic mills. Cotton goods have been quiet and rather 
weaker. Manchester has latterly reported trade quiet and 
yarns easier. Premier Lioyd George has delivered another 
speech advocating economy by the British people. Liver- 
pool prices on the 4th inst. broke 125 to 176 American points. 
Spot sales there have not gone above 6,000 bales in a day 
and generally they have been less than that. It is said that 
Czecho-Slovakian and Austrian merchants have found 
difficulty in financing cotton ordered from this side. Italian 
cables assert that Italy is well supplied with cotton for the 
time being. Barcelona has a big stock. Liverpool’s stocks 
are much larger than those held in recent years, and she can- 
not sell freely to the Continent. And while the foreign 
outlet has been choked up by low exchange, lack of credits 
and possibly by a disposition on the part of Europe 
to economize the agitation for lower rices for 
food and clothing has continued unaba in this 
country. And grain markets have fallen heavily. 
In two oe September corn dropped 15 cents per bushel. 
From the high point of last month it has declined some 35 
to 40 cents. Other foodstuffs have also been notably cheaper 
than recently. All this has its effect on cotton. People 
have been angered by the high price of what they have to 
eat and wear. And the campaign for lower prices for food 
is not going to end right off, even though progress towards 
a betterment of conditions has undoubtedly been made. 
For living costs are still high. Meanwhile short hours mean 
shorter production. Even in Italy there is complaint of a 
reduced output of cotton gross because of the adoption of 
the eight-hour day. In this country mills have a 48-hour 
week also, but in actual practice the hands take frequent 
holidays. Besides, labor seems less efficient than formerly. 
The result is a lessened demand for raw cotton from mills, 
especially as their goods sell less freely even at some decline 
in prices. Buyers of cotton goods seem to be holding off 
in the expectation that both lower prices for raw cotton and 
the agitation for cheaper costs of living will tend to bring 
down quotations for goods. 

And from parts of the belt the crop reports have been 
somewhat more favorable. Conditions look better in Ten- 
nessee, Arkansas, Oklahoma and parts of Texas. The plant 
is fruiting well in parts of Arkansas and blooming and fruit- 
ing nicely in Oklahoma. ‘Texas was benfited by local 
showers and also by considerable sunshine. With a late 
frost date the yield may turn out to be much better than is 
generally expected. Meantime the selling has been at times 
heavy. Wall Street and the West have sold freely. Large 
interests in Wall Sreet are understood to have thrown over 
their holdings. Some other prominent interests are sup- 
posed to have done the same. Liverpool sold to some ex- 
tent and Southern hedge selling has not been wanting. 
Local traders have been for the most part bearish. The 
talk is that the receipts will soon be larger. And when that 
comes true the question arises: Who is to take the cotton? 
Both foreign and domestic demand are now lacking. Storage 
difficulties, it is intimated, may complicate the situation. 

On the other hand, the decline in cotton has been very 
severe and the technical position is better. A rally is be- 
lieved to be due on general principles. Besides the stock 
market has at times advanced. Some think that the country 
has come to the turn in the lane. They believe that things 
will gradually improve from now on. Labor on the whole 
has seemed to be inclined to be more reasonable. A com- 
mittee of the American Federation of Labor recommends a 
ten-hour production in an eight-hour day. Also a six 
months’ abstention from strikes. Recently some workers 
in the iron trade passed resolutions deprecating the demand 
for higher wages and shorter hours as economically unwise. 
‘To some it has seemed as though light was breaking through. 


It may mean increased production—that is, intensive pro- 
duction that will offset the reduced hours of labor. It is 
believed that sooner or later labor is bound to grasp the fact 
that scarcity of goods and high prices can only be cured by 
increased production. In other words, it may come to pass 
later on that the production of cotton goods, for instance, 
and with it a necessary increase in the consumption of raw 
cotton, will become one of the cheerful and influential features 
of the cotton business of this country. In any case there is a 
scarcity of cotton goods at home and abroad. Central 
Europe is almost bare of raw cotton. It badly needs Ameri- 
can cotton to set the wheels of its textile industries going. 
It needs credits. In fact, the need is so great that it would 
seem that this fact of itself will sooner or later provide its 
remedy. Meanwhile the Platt Bill has passed the House of 
Representatives. Certain amendments were attached to it 
which will require a conference with the Senate, which had 
already passed it. But in the near future, it is said,it will 
become law—possibly to-day or to-morrow. And before 
long it seems no less clear that the Edge Bill will be also 
passed. These two bills ought to do much to facilitate the 
export trade in cotton as well as other commodities. It is 
expected that the Edge Bill will of itself do much toward 
stabilizing rates of exchange. And some are not disposed 
to minimize the importance of the last Government crop 
report. With two exceptions it was the worst on record for 
this time of the year. Only twice in about half a century 
has anything like so poor a report been issued for Sept. 1. 
It was 7% under the ten-year average. It points to a crop, 
according to the Government computation, of 11,230,000 
bales only, against 12,040,532 bales as computed at this time 
last year, 11,302,375 in 1917 and 11,449,930 in 1916. The 
crop is two to three weeks late. That necessarily exposes it 
to all the greater danger of a possible early frost. On the 
surface it looks as though only the best results could be at- 
tained by an exceptionally late frost. On Sept. 8 the first 
ginning report of the season will appear. It is expected to 
be bullish, or any rate to look so. If there is a big short 
interest it may easily have considerable effect in that event. 
The South is well-to-do after some years of high prices. 
Some think it will market its cotton cautiously. To-day 
prices were eery irregular, advancing 20 to 30 points, then 
dropping 104 to 110 points from the morning’s “high,” 
owing to fears of a big steel strike, a decline in foreign ex- 
change, good weather and heavy liquidation. But there was 
a good rally later, owing to more cheerful reports about the 
steel labor situation. A better outlook, according to Wash- 
ington reports, for foreign credits and covering of shorts. 
But prices are sharply lower for the week. Middling closed 
at 29.40c., a decline for the week of 265 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Aug. 30 to Sept. 5— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands._._...-.--- Hol. Hol. 31.40 30.75 29.55 29.40 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Sept. 5 for each of the past 32 years have been as follows: 





oo) 2 ee 29.40)1911-c_---- 11.60 | 1903 _c__--- 12.50} 1895 -_c-_--_- 8.25 
): See fl eee 15.00/1902-_.----- 9.00}1894_.-.--- 6.94 
ee 22.15)1909....... 12.85|1901--..--- 8.56 | 1893 ------- 8.00 
1916 me | eS) eee -30/ 1900... ---- 9.88} 1892__..... 7.06 
Se ak weary 9.85 | 1907. ------ 13.55 | 1899------- C2 SE wcdesce 8.81 
| Sea er _ wea -90 | 1898 ------- 5.75) 1890_.----- 10.62 
1913 13.00} 1905----.-- 10.75| 1897 atuer ee 7-50) 1889_...--- 11.38 
SAE 11.60]1904-_-_.--- 31 .10/TS06.--...- 8.50|1888---.--- 10.50 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 




















| saturday, | Monday, Tuesday,| Wed'day, Thursd’y,| Friday, 
\Aug. 30.| Sept. 1.| Sept. 2.| Sept. 3.| Sept.4.| Sept.5.| Week. 

September— | | 

peees...--+ | i Y= = —— <P — —128.75 —|28.75 — 

Closing \30.48 — 29.80 —/28.61 —/28.49 —|— — — 
October— | 

Range--.-- |30.40-184 30.00-114/29 .01-.98|28 .25-J30)28 .25-184 

Closing |30.88-.90 30.19-.25|29 .01-.06/28.89 —|— — — 
November— | | 

Range-___.. \— ee 

Closing. --| \31.00 —,30.30 —|29.18 —/29.00 —|— — — 
December— | | 

Range----- | |30.90/.20 30 .25-145| 29 .33-.25'28 .55-765/ 28 .55-/20 

Closing - - --| } '31.17-.19 30.52-.58/29 .36-.37/29.11-.12;\— — — 
January— | HOLI- | HOLI- | | 

Range--_---| DAY | DAY (|30.94/.15 30.20-140/29.25-.20 28 .50-/59 28.50-J15 

Closing - . - - 31.11-.12 30.46-.50|29 .28-.30 29.05-.07|— — — 
February— | 

Ben@e...--) - |) Yee ePr = = 29.50 —|— — —)|29.50 — 

Closing 31.17 —,30.46-.55|29.40 —i29.05-.12— — — 
March— 

Range-...- 30.90/.21 30.30/.57|29 .465-.30'28 .71-J75 28.71-f21 

Closing - - - -| 31.24-.26 30.65-.71/29 .45-.46'29.20 —— — — 
A pril— | 

Range----- ee eee 

Closing - - - -| 31.25 —30.65 —/29.48 —|29.24 —— — — 
M ay— | 

Range....- 31.20/.20 30.501.54|29 .52-.30 28 .80-.65 28.80-/20 

Closing - - 31.26 — 30.67-.73/29 .62-.55 29.28-.30— — — > 
June— | | 

Range-.-.-.-. Be ee ee ee pe fuga 3 Cea pa 

Closing 31.18 — 30.63 —j/29.45 —|29.20 —— — — 
July— | | | | 

Range- - ---| 32 .00-.12 31.27-.40/—- —- —/28.82-.59 28.82-/12 

Closing ----! 31.10 — 30.60-.65'29.37-.47'29.15-.25 — — — 





Jf 32c. I 3le. j 29c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 


well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


< ay 





a a 
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1919 1918. 1917. 1916. 
stock. at Liverpool_-______ bales_. 810,000 204.000 243.000 ©1000 
Stock at Manchester _------""-_ 94/000 56,000 18,000 25,000 

Total Great Britain__._______ ,000 000 7 678,000 
SE Sa hein sienna ene *1,000 
poten * a "600 101800 | 1400 : pe ci 
tock a Havre ~<a nnn ee eee 1 5,000 , 144,000 Ld 
Stock at Marseilles....____._.___ 4,000 is | on 3,000 10,000 
Stock ro Genoa + te chat bert 71-08 LE So 138'000 
aa <«£............... | eee 
Total Continental stocks_-___-_- 294,000 133,000 235,000 390,000 
Total m stocks_......- 1,210,000 413,000 518,000 1,068,000 
India cotton afloat for E "i 18, 22,000 23,000 
Amer. cotton afloat for Europe... 414,239 155, 277,000 300,543 
Egypt, Brazil, &c., afloat for Eur’e : 59,000 32,000 10,000 
8 E © cay ¥ . 54,000 8,000 
Stock in Bombay, cigs aie 1,001,000 *641,000 880,000 461,000 
Stock in U. S. ports__._....____ 839.773 823,313 457,550 507,972 
Stock in U. 8. interior towns.__._ 623, 628,183 253,166 325,618 
U. Sremparts e-aag . oc... 20,312 947 =. 28,243 
Total visible supply__..._.__- 4,292'062 2,942,808 2,500,663 2,731,476 
Of the above, totals of American and other descriptions are as follows: 
Lit 1 stock. bal 583,000 82,000 143,000 494,000 
Vi ina @ ieee omnes es. ’ , , ° 
Manchester stock.___._________ 7,00 11,000 . 22,000 


22,000 d 2, 
258, *115,000 *202,000 *294,000 
erican afloat for Europe--_--- 414,239 151,000 277,000 300,543 

stocks 839.77 














WO. &. were eeeeee... . . cen ww 3 823,313 457,550 507,072 
U. 8. interior stocks_.........-- ‘050 628,183 253,166 325,618 
U. Gceepores Goilaw. |. 35. Sc; 20,312 6,947 28,243 
pee eee - - - - iy aan at oo ws 2,775,062 1,845,808 1,350,663 1,971,476 
n, Brazil, &c.— 
Liverpool stock..............-.. 227,000 122,000 100,000 127,000 
, sill: RE a NR 12,000 20,000 22,000 32,000 
Manchester stock._....._..__-__ 37,000 34,000 7,000 3,000 
Continental stock. _._......___- 36,000 *18,000 *33,000 *96,000 
India afloat for Europe________- 26,000 18,000 22,000 23,000 
SEL Mensa nesbc=—--- $8000 18008 | SAMM) 18.00 
n exan ~ > = J A ’ ’ 
Stock in Bombay, India _______- 1.001.000 *641,000 *880,000 461,000 
Total East India, &c________- 1,517,000 1,097,000 1,150,000 _ 760,000 
Total American____.________- 2.775.062 1,845,808 1,350,663 1,971,476 
Total visible supply__.__.__-- 4,292,062 2,942,808 2,500,663 2,731 476 
Middling uplands, Liverpool ___- 18.i5d. °24.58d. °17.25d. " 9.38d. 
Middling uplands, New York _--_ 29.40c. 35.85c. 21-35c. 15.25c. 
Egypt, good sakel, Liv 1_-_. 32.50d. 33.92d. 34.50d. 19.50d. 
Peruvian, 7 good, Liverpool. 29.50d. 39.00d. 26.80d. 13.75d. 
Broach, fine, Live a 18.10d. 25.25d 17.00d. 8.904. 
Tinnevelly, good, Liverpool. ---- 18.35d. 25.50d. 17.18d. 8.92d. 
* Estimated. 


Continental imports for past week have been 77,000 bales. 

The above figures for 1919 show a decrease from last week 
of 133,225 bales, a gain of 1,349,254 bales over 1918, an ex- 
cess of 1,791,399 bales over 1917 and a gain of 1,560,586 
bales over 1916. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—isgset out in 
detail below: 








QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





| Closing Quotations for Middling Cotton on— 









































Movement to Sept. 5 1919. Movement to Sept. 6 1913. 

. Stocks Receipts. Ship- ; Stocks 
Towns Recetpts | —_- , Di { | "pose. 

Week.| Season. | Week.| 5. | Week.| Season. | Week.| 6. 

| 

Ala., Eufaula__ 4 STG atc. 3376 
eee A 1.32 5,483 1,601; 5,897 
Selma______- 477 3,6 1,1 2,752 
Ark., Helena. Hi 2 2. 576 
Little Rock ___ 279 7,267, 4,114 8,250 
Pine Biluff___- 25 33 864 14,191 

Ga., Albany -- 926 1,018 483) 1,1 
Athens... ..-- 294 1,461 210, 11,841 
Atlanta.___..)| 2,371 5,732, 1,291) 16,778 

“4 : vey ey 

Columbus - - .. Sad 1,550, 

Macon_...._- 2,096 ,749 1.018 8,138 
RR 254! 393 1 3,792 
La., Shreveport 667 3,716, 1,465, 10,067 
Miss.,Columbus: eae 443) 217 517 
Clarksdale__--) 634 550, 16,000 
Greenwood - __! 250) 1,880, 861) 15,500 
Meridian---_-.- | 137 923) 1,203; 4,029 
Natchez. ---- } 37 1,27 1 2,212 282 
Vicksburg _ -_- ad 528) 534) 1,717 
Yazoo City. | 73 666 391) 7,071 
Mo., St. Louis_| 2,671 14,757; 4,022) 10,696 
N.C.,Gr'nsbor 200, 2,499 1,261) 4,756 
Raleigh - _ _-_-| 49) . ae 94 
O., Cineinnati_! 400 5,340, 1,202; 12,729 


Okla., Ardmore -..- 











Chickasha....|  _-_- 1,704 200 5,242 
a... Mier 582, ....| 583 
Oklahoma...-; ---- eee cone oceces a aad 800 
8.C., Greenville 995 3,577 5, | y 1,742 412 9,100 
Greenwood - - _| 42) 42 42} 6,132 218 236 218 2,829 
Tenn.,Memphis, 2,598 15,511, 578134,047| 2,848 14,317, 27,135 231,759 
- | 7 | | ‘ 
Nashville_---- §eate 88) eaael 601 escce, cvsece vowel 284 
RE a ee ae eee PS ee ae caged 63 
Brenham ----- $ 20 157) 120, 2,300 2,500 11,047 2,300, 3,007 
Clarksville --- aS ee | ----} 1,080 1,060 1,060 75 985 
Dallas _...--- 26 882) 143) 5,305) 3,177 5,073 791 6,181 
ener GrevGd .----) oss A. bora 335) 2,801 2,081 880 1,921 
Houston - ---- | 6,135 43,867) 6,512108,654 60,639) 194,971 43,216148,093 


ere 280 1,309) 280, 2,421) 7,150 7,150, 3,583, 4,467 
San Antonio- -' 788 905) 338 1,286) 2,000 9,883, 1,500 3,129 


Total, 41 towns 30,654 145,652 40,938 623,050 115,321' 330.488 113,783628,183 


NEW ORLEANS CONTRACT MARKET .—The clos- 
ing quotations for leading contracts in the New Orleans 
cotton markets for the past week have been as follows: 








i | j 
|Saturday, Monday,| Tuesday,, Wed' day, Thursd'y, Friday, 
\Aug. 30. Sept. 1. | Sept. 2. | Sept. 3. | Sept. 4. | Sept. 5. 


130.28 —|29.62 — 28.55 —/28.40 — 





tember _ ---- 
Sekeber eee '30.68-.70/30.02-.07 28.95 —'28.80-,82 
——— .... 30.70-.73|30.09-.15 28.97-.00 28.78-.82 


a | HOLI- a ae ae One aa oe 28 .96-.00 28.77 — 


I test en ahaa DAY DA 0.83 —|30.22-.26 29.00-.05 28 88 — 
OP ke beess -<s | 30.88 — 30.27-.30 29.05-.10 28.97 — 
a a a Dull | Quiet | Quiet | Quiet 
a ey | Steady | Steady | Steady | Steady 








Week ending | 
Sept. 5. Saturday.| Monday. Tuesday. Wed'day.|Thursd’y. Friday. 

Galveston______ 31.50 31.00 30.00 29.75 
New Orleans. __ 31.25 30.75 30.00 29.00 
peo... ... 30.25 30.25 29.50 29.00 
Savannah ______ HOLI- | HOLI- 30.63 30.63 29.25 28.13 
Charleston _____ DAY | DAY 29.50 (20.75 |_.-- bien 
Wilmington ___~ 30.25 29. 28:25 28.25 
Norfolk__.__.__ mara, is 29.00 28.63 
Baltimore______ :32.00 31.50 30.00 29.50 § 
Philadelphia ___ j31.65 31.00 29.80 29.65 
Augusta _______ |29.87 29.12 28.25 127.75 
Memphis ______ 32.50 32.00 31.50 31.50 
ae 1.65 30.00 28.80 |28.70 

I 31.20 31.00 30.00 i29.80 
Little Rock____ 31.00 30.50 29.50 29.50 














OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 


the week and since Aug. 1 in the last two years are as follows: 




















1919——_— 1918 
shined Week. A a Week. Aug. 1 
— eek. ug. 1. eek. e. 

I IT i. od gs gE at 3,891 23,211 a4,022 a17-756 
Via Mounds, &c _._._____._____ 3,697 28,895 2,002 12,855 
bt poe oe mpg TORRE LEE Ge RR FC agai 23 sk edi 

a | See 762 5,206 1,262 13,879 
Via Cincinnati - ~~ 2277727777777 300 2,050 651 3,432 
Via Virginia points _____ 629 3,161 1,263 11,532 

Va other routes, &c__...______- 2,218 23,208 3,871 35,935 

Total gross overland__________ 11, 85,961 R ’ 

Rig 497 5,96 13,071 95,896 
Overland to N. Y., Boston, &c__. 1,279 9,760 1,242 9,279 
Between interior towns_________-_ 511 2,316 1,1 4,386 
Inland, &c., from South________- 4,642 ,808 5,230 47,503 

Total to be deducted__________ 6,432 31,884 7,658 61,168 
Leaving total net overland*________ 5,065 54,077 5,413 34,728 





* Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement 
has been 5,062 bales, against 5,413 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an mecrease over a year ago of 19,349 bales. 





1919- 1918 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at Becks to Sept. 5._-_-- 33,572 268,619 89,652 294,888 
Net overland to Sept. 5__._.__.-- 5,06 54,077 5,413 34,728 
Southern consumption to Sept. 5a 65,000 319,000 85,000 443 ,000 





Total marketed__........._-- 103,637 641,696 
*10,284 2178,937 1,538 


Came into sight during week... 93,353 -____-__-. 391,608 < ....4.<.- 
Total in sight Sept. 5...._--_-- isi oe 462,750 ...... 704,183 
North. spinners’ takings to Sept. 5 35,473 176,083 22,483 112,746 


* Decrease during week. z Less than Aug. 1. a@ These figures are con- 
sumption; takings not available. 


Movement into sight in previous years: 








Week— Bales. Since Aug. 1— Bales. 
1917—Sept. 7..----------- 208,889 | 1917—Sept. 7__.-...... .. 856,014 
1916—Sept. 8_-....-..---- 331,125 |1916—Sept. 8.......... 2 1,007,543 
1915—Sept. 10.......-.--- 198,869 | 1915—Sept. 10_--....._ 2 667,917 


WEATHER REPORTS BY TELEGRAPH .—Our tele- 
phic advices this evening indicate that the rainfall has 
Sook light or moderate in the main during the week. From 
parts of Alabama there are complaints of bolls rotting. 
Texas reports are to the effect that cotton has made satis- 
factory progress and that the crop is quite promising in the 
northeast, northwest and central portions of the State. 

Galveston, Tex.—The week was mostly cool and clear, 
with moderate showers in the northern sections and along 
the coast. Cotton made satisfactory progress and cool 
weather will tend to mature plants. Insects are still active 
in the eastern portion of the State. The crop is quite promis- 
ing in the northeast, northwest and central portions. We 
have had rain on three days during the week, to the extent 
of seventy-eight hundredths of aninch. Average thermome- 
ter 79, highest 90, lowest 68. : 

Abilene, Tex.—We have had no rain the past week. The 
thermometer has averaged 78, the highest being 96 and the 
lowest 60. 

Brenham, Tex.—Dry all the week. The thermometer has 
averaged 76, ranging from 60 to 92. 

Brownsville, Texz.—We have had no rain during the week. 
The thermometer has ranged from 62 to 100, averaging 81. 

Dallas, Tex.—There has been rain on one day during the 
week, the precipitation reaching thirty-six hundredths of an 
inch. The thermometer has averaged 78, the highest being 
92 and the lowest 64. 

Henrietta, Tex.—We have had rain on one day of the past 
week, the rainfll being eighty hundredths of an inch. Ther- 
mometer has averaged 80, ranging from 60 to 100. 

Huntsville, Texr.—We have had no rain during the week. 
The thermometer has ranged from 57 to 91, averaging 74. 

Kerrville, Tex.—It has been dry all the week. Minimum 
thermometer 54, highest 94, average 74. 

Lampasas, Tez.—There has been no rain the past week. 
The thermometer has averaged 77, the highest being 97 and 
the lowest 57. 

Longview, Tex.—Dry all the week. The thermometer 
has averaged 73, ranging from 49 to 96. 

Luling, Tez.—Rain on one day of the week, to the extent 
of sixty hundredths of an inch The thermometer has 
averaged 79, ranging from 63 to 95. 
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Nacogdoches, Tex.—We have had no rain during the week. 
Average thermometer 74, highest 96, lowest 52. 

Palestine, Tex.—It has rained on one day of the week, the 
rainfall reaching sixty-eight hundredths of an inch. The 
thermometer has averaged 75, the highest being 92 and the 
lowest 58. 

Paris, Ter.—Rain has fallen on one day during the week, 
the precipitation reaching three hundredths of an inch. The 
thermometer has averaged 76, ranging from 58 to 94. 

San Antonio, Ter.—We have had rain on one day during 
the week, to the extent of two hundredths of an inch. 
Average thermometer 79, highest 94, lowest 64 

Taylor, Tez.—We have had no rain the past week. Mini- 
mum thermometer 64. 

Weatherford, Tex.—We have had rain on one day of the 
ast week, the rainfall being thirty hundredths of an inch. 

he thermometer has averaged 76, ranging from 59 to 92. 
Ardmore, Okla.—It has rained on two days of the week, 
the rainfall reaching two inches and forty-six hundredths. 
Minimum thermometer 62, highest 98, average 80. 

Muskogee, Okla.—We have had rain on one day the past 
week, the rainfall being sixty-five hundredths of an inch. 
The thermometer has averaged 73, the highest being 92 and 
the lowest 54. 

Eldorado, Ark.—The week’s rainfall has been one inch and 
thirty hundredths, on one day. The thermometer has 
averaged 72, ranging from 53 to 91. 

Little Rock, Ark.—It has been dry all the week. Minimum 
thermometer 60, highest 91, average 76. 

Alezandria, La.—There has been rain on one day of the 
week, to the extent of sixty-five hundredths of an inch. 
The thermometer has averaged 75, the highest being 92 and 
the lowest 58. 

New Orleans, La.—The precipitation during the week 
reached forty-three hundredths of an inch, on three days. 
The thermometer has averaged 80. 

Shreveport, La.—It has rained on one day of the week, the 
rainfall reaching twenty-seven hundredths of an inch. 
Minimum thermometer 59, highest 92, average 76. 

Columbus, Miss.—It has rained on one day of the week, 
the rainfall reaching fifty hundredths of an inch. The 
thermometer has averaged 73, the highest being 92 and the 
lowest 55. 

Vicksburg, Miss.—We have had rain on two days of the 
past week, the rainfall being forty-two hundredths of an 
vo eave thermometer has averaged 73, ranging from 

to 89. 

Mobile, Ala.—Picking and ginning are progressing well. 
No improvement in condition of the plant. Much com- 
plaint of rotting bolls. Frequent showers maintain the 
excess of moisture. We have had rain on three days the 

ast week, the rainfall being sixty-five hundredths of an inch. 

he thermometer has averaged, 78, the highest being 91 
and the lowest 65. 

Montgomery, Ala.—We have had no rain the past week. 
The thermometer has averaged 75, ranging from 60 to 91. 

Selma, Ala.—There has been rain on one day during the 
week, the precipitation reaching seventeen hundredths of 
an inch. The thermometer has averaged 76, the highest 
being 91, and the lowest 60. 

Madison, Fla.—The precipitation during the week reached 
one inch and ninety-six hundredths on five days. The ther- 
mometer has averaged 81, ranging from 67 to 95. 

Tallahassee, Fla.—We have had rain on two days the past 
week, the rainfall being two inches and eonty as hun- 
dredths. The thermometer has averaged 78, the highest 
being 91 and the lowest 65. 

Atlanta, Ga.—We have had rain on two days of the past 
week, the rainfall being eleven hundredths of an inch. 
Thermometer has averaged 72, ranging from 58 to 86. 

Augusta, Ga.—We have had rain on one day the past week, 
the rainfall being fourteen hundredths of an inch. The 
thermometer has averaged 76, the highest being 91 and the 
lowest 61. 

Savannah, Ga.—Rain on three days of the week, to the 
extent of one inch and twenty-one hundredths. The ther- 
mometer has averaged 77, ranging from 66 to 89. 

Charleston, S. C.—We have had rain on two days the past 
week, the rainfall being eighty-one hundredths of an inch. 
The thermometer has averaged 78, the highest being 89 
and the lowest 66. 

Greenwood, S. C.—We have had no rain the past week. 
Thermometer has averaged 73, ranging from 57 to 88. 

Spartanburg, S. C.—We have had rain on two days the 
past week, the rainfall being one inch and eighty hundredths. 
The thermometer has averaged 67, the highest being 92 and 
the lowest 42. 

Charlotte, N. C.—Cotton continues to make good progress. 
We have had rain on two days of the past week, the rainfall 
being one inch nd forty-six hundredths. The thermometer 
has averaged 72, ranging from 59 to 89. 

Weldon, N. C.—We have had rain on four days of the past 
week, the rainfall being three inches and twelve hundredths. 
Thermometer has averaged 72, ranging from 54 to 90. 

Dyersburg, Tenn.—The week’s rainfall has been one inch 
and twenty hundredths. The thermometer has averaged 
69, ranging from 50 to 88. 

M omepits. Tenn.—Rain has fallen on two days during the 
week, the precipitation reaching eight hundredths of an inch. 


The thermometer has averaged 74, ranging from 58 to 89. 





THE AGRICULTURAL DEPARTMENT’S AUGUST 
REPORT .—The following statement, showing the condition 
of cotton on Aug. 25, was issued by the Department of Agri- 
culture on Sept. 2: 


Reporting Board of the Bureau of Crop Estimates of the 

Department of Agriculture estimates, foous the reports of 
of the Bureau, that the condition of the 
cotton crop on Aug. 25 was 61.4% of a normal, compared with 67.1 on 
July 25 1919, 55.7 on Aug. 25 1918, 67.8 on Aug. 25 1917 and 68.4 the 
average on Aug. 25 of the past 10 years. : 

A condition of 61.4% on Aug. 25 forecasts a yieid per acres of about 
159.8 lbs., and a total srotuetics of about 11,203,000 bales. That is, the 
final outturn will probably be larger or smaller than this amount accordi 
as conditions hereafter are better or worse than average conditions. 
year’s production was 12,040,532 bales, two years ago 11,302,375 bales; 

years ago 11,449,930 bales; four years ago 11,191,820 bales, and five 
years ago 16,134,930 bales. 

Comparisons of conditions, by States, foliow: 


Aug. 25 July 25 Aug. 25 10-year 

State— 1919. 1919. 1918. 1917. Average. 
| a 67 80 84 76 83 
North Carolina__ 70 76 77 75 
South Carolina___ 67 71 67 74 72 
Es saints as 55 67 66 68 72 
ie eibastiamtia anche 38 50 60 65 72 
Alabama ___...__ 55 64 66 65 68 
Mississippi - - - - _- 61 63 67 75 68 
Saeeee ...... 47 52 53 75 64 
RRR 61 67 43 55 65 
Arkansas_._....- 65 63 52 79 71 
Tennessee ___-__- 69 67 58 80 77 
I ae ag 75 67 60 83 77 
Oklahoma.___-___ 71 75 33 84 66 

alifornia___.___ 98 100 92 90 *9 
ipa aer iia 90 93 96 89 oars 
United States__ 61.4 67.1 55.7 67.8 68.4 





* Nine-year average. 


MARKET AND SALES AT NEW YORK. 











Spot Futures SALES. 
Market Market 
Closed. losed | Spot. |Contr’t.) Total. 
Saturday ___ HOLI DAY 
Monday --- HOLI/DAY 


Tuesday ---_|Quiet, 65 pts. dec___|Steady_._.----  mapiekiai 
Wednesday~_ Suice: G8 ts. dec___|Stead 

uiet, 120 pts. dec__ 
Quiet, 15 pts. dec___|Steady....._-- ae ae 


De RE OS ese he eee va: Ek 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The pometany f brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 












































Cotton Takings. 1919. 1918. 
Week and Season. 
Week. | Season. Week. Season. 
Visible supply Aug. 29-------- sg Dat (Fe) | ree 
Visible supply Aug. 1.------.-.} _____- fe, 2) eee ee 3,027 450 
American in sight to Sept. 5... 93.353; 462,759) 181,603) 704,183 
Bombay receipts to t. 4....| 640,000 217,000 ,000 170,000 
Other India ship’ts to RR aire cheer fs hatin, O° Sie 2,000 2,000 
Alexandria receipts to Sept. 3__ 63,000 11,000 1,000 12,000 
Other supply to Sateen gt 62,000 12,000 3,000 11,000 
pe aay ee a 4,563,640) 5,494,777/3,094,150| 3,926,633 
Visible supply Sept. 5..-.--.--- 4,292,062) 4,292,062|2,942,808) 2,942,808 
Total takings to Sept. 5.a_.....| 271,578) 1,202,715) 151,342) 983,825 
Of which American_--.-... -- 223,578| 887,715) 121,342; 798,825 
Of which other. _...--.---.. 48,000! 315,000! 30,000 .000 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 319,000 bales in 1919 and 443,000 bales in 1918—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 883,715 bales in 1919 and 540,825 bales in 1918, of which 
568,715 les and 355,825 bales American. 0b Estimated. 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending Aug. 14 and for 
the season from Aug. 1 for three years have been as follows: 























1919. 1918. 1917. 
Aug. 14. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
aa 40,000! 88,000! 30,000! 70,000! 25,000' 59,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF 


COTTON .—The following are the receipts and shipments for 
the week ending Aug. 13 and for the corresponding week 
of the two previous years: 











Alezandria, Egypt, 1919. | 1918. 1917. 
Aug. 13. 
Receipts (cantars)— 
Ta ee...  kekeee 22,000 | 22,112 | 4,616 
OS ES eee 27,668 42,148 8,087 








Week. 





Since || | Since || | Since 
Export (bales)— Aug. 1. Week.' Aug. 1.|| Week. Aug. 1. 














To Live eer amr fo swiahag Bl _stee ---.|| 2,609, 2,609 
To Manchester, &c _.--- rn SE ee BP! ee | ee ee eee 
To Continent and India__- 300) 300'| 5,035' 7,085) 1,200 2,371 
To AMGMOBs -. sss sesee ----| 3,751)) ----| ----|| ----| ---- 

Total exports_.-..---- 300! 4,631!| 6,165! 10,532! 3,809! 4,980 





Note.—A cantar is 99 lba. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Aug. 13 were 
22,000 cantars and the foreign shipments 300 bales. 


MANCHESTER MARKET—Our reports received by 
cable to-night from Manchester state that the market is 
lower, with a limited business and an easier tendency. We 
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give prices for to-day below and leave those for previous 
weeks of this and last year for comparison: 





























1919. } 1918. 
8% lbs. Shirt- | Cot'n 8% lbs. Shirt- | Cot'n 
328 Cop ings, Common | Mid.' 32s Cop ings, Common | Mid. 
T a to Finest. Upl’s Twist. to Finest. Upil’s 
July | d. d.js. d. s.d.| d. | d. d. |s. d. s.d.| 4d. 
1i |40 @ 44 (256 @300 (20.9849% @ 52 (250 @330 (22.04 
18 41% @ 45 (263 @310 (21.2449% @ 52 (25 14%@33 1% (22.09 
on 42 @ 45 (270 G@316 (21.4549 @ 51%|\25 14% @33 es at 
ug. | 
1 |42 @ 45 (270 @316 (19.8849 @ 51/25 14 @33 1%'20.39 
8 42 @ 45 (270 @316 /18.53 51 @ 53 (25 14@33 1% 21.46 
15 (40% @ 43%'270 @316 (18.4052 @ 54 1253 @333 (|23.09 
22 (41 @ 45 |270 @316 (|19.0552% @ 54%|/260 @346 (|23.97 
Pr! @ 43%/'270 @31 6 119.10 684 @ 554/30 0 @38 7%/25.10 
5 (39% @ 434/256 @300 (|18.1553% @ 55%'300 @38 74 '24.58 
SHIPPING NEWS.—Shipments in detail: 
NEW YORK—To Liverpool—Aug. 29—Baltic, 131_.....-------- 131 
To Havre—Aug. 30—M Pe, BEBL. cade wowinoee 355 
To Gothenburg—Aug 29—Gaute, 719............-.-------- 719 
To Barcelona " fs i ve caclh nite Oe Sea sa deme 143 
To Genoa—Aug. “OS a Ee See 2,200 
To Trieste—Aug. 30—Burma, 100__._-.-_---------_------ 100 
seemgss) «panties Manchester—Sept. 2—Minnie de Larrinaga, 5.940 
To Antwerp—Sept. 2—Thurland Castle, 100_.........------- 100 
To Ghent—Sept. 2—Thurland Castle, 5,772__.....---------- 5,772 
NEW ORLEANS—To ae 29—Nubian, 3,306___----- 3,306 
To Genoa—Aug. uthport, 600...Aug. 30—Western 
Rs a es edeareet 4,682 
To Colombia—Sept. 4—Cartago, 100_.___.....__.-.-.------ 100 
SAVANNAH—To Havre—Aug. 29—Monticello, 20,007._...------ 20,007 
To Ghent—A 29—G OUG6.. cridéactidacbochedud Jeace 


. uaro, 8, 8,944 
WILMINGTON—To Rotterdam—aAug. 30—Ft. Pitt Bridge. 11,971.11,971 
PHILADELPHIA—To Antwerp—aAug. 19—Persier, 662 662 





The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great Holl- Swed.& Spots Aus Colom- 

Britain. France. and. Belg’m. &Italy. tria- bia Total. 

New York.... 131 pee ee 719 2,334 500: sass oe 
Galveston_____ eee 2), ae Oe eee 
yg Oe Fea eee 8,088 
Savannah _____ tine ES ae: SO eek “ate > Saks eee 
CR. «22° tehic < tko REM anbe Secs oleidd 2a 
PS ES ere er aan Ol... ange: ube clea 662 
Vetehisn si 9,377 20,362 11.971 16,197 7,016 100 100 65,123 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Aug.15. Aug. 22. Aug. 29. . 5. 
Sales of the week___........-.-- 20,000 17,006 19,000 SP 000 
ir ORIN COE oan tin... aewion:). sckgiiedscl. kaneuniee 
ie We OUNNTE SOON chicos. tbe macees  . sehen fh: Ghee 
I, SO 15,000 11,000 12,000 20,000 
fe, Rs eee aC 3,000 2,000 4,000 5,000 
DEWNNNON: oi Se Bee 7,000 73,000 56,000 59,000 
I 742,000 766,000 811,000 810,000 
Of which American__.......-- 532,000 551,000 602,000 583,000 
Total imports of the week__.___- 42,000 97,000 91,000 59,000 
Of which American_._._.....- 6,000 75,000 87.000 26,000 
I 294,000 263,000 260,000 -—-____-_ 
Of which American___.....__- 251,000 205,000 149,000 —-_____ 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


















































| 
Spot. | Saturday. | Monday. | Tuesday. | Wednesday | Thursday.| Friday. 

Market, ( Fair 
12:15 { Dull. Quiet. More business Quiet 
P.M. | doing. doing. 

Mid.Upl’ds 19.11 19.12 18.91 18.61 18.15 

Sales _.... HOLIDAY 4,000 4,000 6,000 5,000 4,000 
i ET ee eg Quiet St’dy unch.| Irregular |Steady35@ 

ES ees Seine 2S 1 pt. ad. to) to 5 pts. .45@56 pts.|45 pts. dec. 
ee ee eee | 2 pts. dec.| advance. decline. 

Market, /[ Dull | Steady Steady Bar. steady Barely stdy 
4 { 8@ 14 pts. 36@48 pts.,19@31 pts.|61@78 pts.:26@50 pts. 
P.M. | deciine. | decline. advance. decline. dec. 

Prices of futures at Liverpoolfor each day are given below: 
Sat. | Mon. Tues. Wed. Thurs Fri. 
Aug. 30 | 

to 12%, 12%! 12% 4 |12%, 4 12%) 4 |12%; 4 |12% 4 
Sept. 5. D. m.|p. m./p. m./D. mp. m./p. m./p. m.'p. m_|p. m./p.™./p.m.p. m. 

a. ! 4. ad.) a. a. | a. a.|4.|4.|4.|4.| 4. 
September __ -- --|19.41/19.42/19.05)19 36/19 .3618.91'18.75)18.4518.49 
ee dds os nas --|19.59)19.60 19 .21/19.36)19 4619.01 18.8018.48 18.52 

November -- --|19.69)19.69/19.29)19.4119.51/19.06 18.84)18.5018.54 

December. -- _- .- --|19.76,19.76 19 .36,19.46 19 .56/19.11 18.87/18.53 19.56 

January _....- HOLI- |-.-. ~-|19.84/19.82 19.41/19.51 19.60/19.15 18.90:18.55 18.55 

February -_-_-- DAY. |_-. --|19.87|/i9.8419.41/19.51,19.61/19.14 18.88/18.50 18.50 

, ER ig j__ _.|19.88/19.85 19.41/19.51:19.61119.13 18.86)18.46 18. 

Saas |-- --/19.88)19.85 19.41/19.51 19.61/19.13,18.8518.40 18. 

Ses l-- .-|19.88,19.85 19.4019 .51/19.61 19.12 18.83)18.35 18.2 

inner arsouhinten -- --|19.86)19.83 19.38/19 .49|19 .58/19.09 18.80,18.30 18. 

ayia IE. ["~ ~-119.84'19.81 19.36'19.47|19.5519.06 18.77'18.2518. 











BREADSTUFFS 


Friday Night, Sept. 5 1919. 
3 Flour has been quiet, buyers hoping for ee prices. They 
see that the agitation against the high cost of living is having 
results in some directions. They hope for similar results in 
the flour trade. Besides the Government has expressed a will- 
ingness to sell hard wheat flour on a cost basis equal to that 
recently asked for soft wheat grades. This has had a certain 
influence. It has made buyers a bit more inclined than ever 
to buy only from hand to mouth. Meanwhile, however, 
wheat has been firm; mills have had to pay stiff premiums to 
get what they want, namely high grades. Still some mills 
have offered spring wheat flour at substantial declines from 
recent quotations. The Grain Corporation bought 382,000 
Ibs. at $9 75 to $10 30; total thus far this season, 2,431,000 
Ibs. The export demand is light. 











Wheat has been firm in spite of large receipts and an in- 
crease in the visible supply in the United States last week of 
igh aw bushels, making it 56,828,000 bushels i 


é a year ago. In August the arrivals at Minne- 
apolis, Duluth and Winnipeg were 11,645 cars nst 6,741 
in July and 11,002 in August last year. According to Cle- 


ment Curtis & Co.’s report, the crop is 910,000, bushels 
oa 940,000,000 in the last Government report and 917,- ° 

,000 at harvest last year. Snow’s report for August on 
the spring wheat condition shows a heavy decline, standing 
at 46.9% against 50 last month, indicating a crop of 201,- 
000,000 bushels, adding that winter wheat yields are not 
maintaining the early average, the figures to date being 
14.6 per acre or a crop of 714,000,000 bushels. Total for 
both winter and spring 915,000,000 bushels. The weather 
in Argentina has been favorable and agricultural operations 
have made good progress. More rain is needed in some 
sections there. Farmers in Argentina are offering quite 
freely owing to the favorable prospects for the new wheat 
seedings. On the other hand, exporters there have taken 
large quantities of wheat. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
"gM cert cts_237%4 Holi. 23714 23744 237% 237% 
ae. 24014 day 240%4 24014 24014 24044 


Indian corn has fallen share? owing partly to statements 
by Mr. Hoover that Europe has large stocks of foodstuffs. 
But the determined fight in this country against_the high 
cost of living has also counted for a g deal. On the 3d 
inst. September corn fell 8% cents and later deliveries 3% 
to 4%e. Ogden Armour was quoted as saying that the crest 
of the food price wave has been reached and that the tendency 
will be downward from now on. This hit Chicago hard. No 
attention was paid to some lowering of crop estimates, nor 
to statistics of any kind. The cash demand was light. Cash 
prices at the West have been falling. The attacks on food 
prices are persistent and widespread. On the other hand, it 
is a fact that some crop — have been unfavorable. 
Receipts have been lighter than expected and the visible 
supply last week fell off 105,000 bushels. That brought it 
down to 956,000 bushels, against 5,522,000 bushels a year 
ago. Clement Curtis & Co. put the condition at harvest at 
77.6, against 78.6 a month ago and 76.5 the Government 
report then. The total coarse grain crop is 5% less than 
that of last year. This firm puts the corn crop as 2,797 ,000,- 
000 bushels, against 2,788,000,000 the Government figure 
of last month. It puts the number of hogs on the farms, 
however, as only 63,110,000, which is 2,000,000, or 3%, 
less than a year ago. Snow’s report makes the condition 
of corn 77.2%, against 81.3 on Aug. 1, with an ‘indicated 
crop of 2,725,000,000 bushels, against 2,745,000,000 a 
month ago. On the basis of the Government acreage, he 
puts the present indication as 2,780,000,000 bushels. He 
adds that Iowa and Minnesota are the only States of import- 
ance showing any material improvement during August. 
Ohio, Indiana and Illinois remained practicaly unchanged, 
but Kansas fell 26%, Nebraska 17, Oklahoma 13 and 
Missouri 12. To-day prices declined, then advanced on 
covering. The weather was favorable for maturing the crop. 
Prices are much lower for the week. About 60,000 bushels, 
it is said, arrived to-day from Argentina. Some think the 
recent big decline largely discounts the effect of the agitation 
for lower food costs. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Me. 3 WW ss kéecktsinnnedl cts.193% Hol. 193% 187 181% 181% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery in elevator_cts.177}4 Holi- 172 167 160% 162 
December delivery in elevator....13644 day 1334 13134 128% 131% 
May delivery in elevator......... 13314 131% 128% 126% 128% 
Oats declined in sympathy with lower prices for corn. 
Mr. Hoover’s statement that there are enormous stocks of 

food in Europe had some effect. So also has the campai 
against the high cost of living. The visible supply in the 
United States increased last week 476,000 bushels to 19,411,- 
000 bushels, against 15,028,000 a year ago. Cash demand 
much of the time has been rather slack and prices more or 
less weak. But the increase in the visible supply of 476,000 
bushels last week, after all, looked rather small by compari- 
son with an increase in the same time last year of 2,918,000 
bushels. And September deliveries on Sept. 2d at Chicago 
of more than 1,000,000 bushels were quickly taken by cereal 
companies. The private crop reports indicated a crop of 
1,206,000 ,00O0 beads to 1,245,000,000 bushels, compared 
with 1,266,000,000 bushels a month ago and 1,538,000,000 
harvested last year. Snow says oats threshing yields are 
below expectations, based on reports to date, showing only 
28.8 bushels per acre, or a total production of 1,245,000,000 
bushels. Weight and quality are below normal. To-day 
prices declined but rallied later. The shipping demand was 
larger at Chicago. Offerings were smaller. Sentiment 
leaned to the buying side. Rye and barley were also firmer 
and cash markets were steadier. The firmer tone of the 
corn and provision markets was not without its effect. The 
trading in oats at Chicago was active, with good buying by 
prominent interests. The shipping sales there were 125,000 
bushels. Still prices, after an agitated week, end lower, 


though September shows a net loss of only 14 cents. 
DAILY CLOSING PRICES OF OATS IN NEW 
Sat. Mon. Tues. Wed. 
Holi- 84 83 
83-8334 82 


YORK. 
Thurs. Fri. 


82 83 
day | 81 82@82% 
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Nacogdoches, Ter.—We have had no rain during the week. 
Average thermometer 74, highest 96, lowest 52. 

Palestine, Tex.—It has rained on one day of the week, the 
rainfall reaching sixty-eight hundredths of an inch. The 
thermometer has averaged 75, the highest being 92 and the 
lowest 58. 

Paris, Tex.—Rain has fallen on one day during the week, 
the precipitation reaching three hundredths of an inch. The 
thermometer has averaged 76, ranging from 58 to 94. 

San Antonio, Tex.—We have had rain on one day during 
the week, to the extent of two hundredths of an inch. 
Average thermometer 79, highest 94, lowest 64 

Taylor, Tez.—We have had no rain the past week. Mini- 
mum thermometer 64. 


Weatherford, Ter.—We have had rain on one day of the 
ast week, the rainfall being thirty hundredths of an inch. 
he thermometer has averaged 76, ranging from 59 to 92. 

Ardmore, Okla.—It has rained on two days of the week, 
the rainfall reaching two inches and forty-six hundredths. 
Minimum thermometer 62, highest 98, average 80. 

Muskogee, Okla.—We have had rain on one day the past 
week, the rainfall being sixty-five hundredths of an inch. 
The thermometer has averaged 73, the highest being 92 and 
the lowest 54. 

Eldorado, Ark.—The week’s rainfall has been one inch and 
thirty hundredths, on one day. The thermometer has 
averaged 72, ranging from 53 to 91. 

Little Rock, Ark.—It has been dry all the week. Minimum 
thermometer 60, highest 91, average 76. 

Alezandria, La.—There has been rain on one day of the 
week, to the extent of sixty-five hundredths of an inch. 
The thermometer has averaged 75, the highest being 92 and 
the lowest 58. 

New Orleans, La.—The precipitation during the week 
reached forty-three hundredths of an inch, on three days. 
The thermometer has averaged 80. 

Shreveport, La.—It has rained on one day of the week, the 
rainfall reaching twenty-seven hundredths of an inch. 
Minimum thermometer 59, highest 92, average 76. 

Columbus, Miss.—It has rained on one day of the week, 
the rainfall reaching fifty hundredths of an inch. The 
thermometer has averaged 73, the highest being 92 and the 
lowest 55. 

Vicksburg, Miss.—We have had rain on two says of the 
past week, the rainfall being forty-two hundredths of an 
a aos thermometer has averaged 73, ranging from 

to 89. 

Mobile, Ala.—Picking and ginning are progress‘ng well. 
No improvement in condition of the plant. Much com- 
plaint of rotting bolls. Frequent showers maintain the 
excess of moisture. We have had rain on three days the 
_ week, the rainfall being ee hundredths of an inch. 

he thermometer has averaged, 78, the highest being 91 
and the lowest 65. 

Montgomery, Ala.—We have had no rain the past week. 
The thermometer has averaged 75, ranging from 60 to 91. 

Selma, Ala.—There has been rain on one day during the 
week, the precipitation reaching seventeen hundredths of 
an inch. The thermometer has averaged 76, the highest 
being 91, and the lowest 60. 

Madison, Fla.—The precipitation during the week reached 
one inch and ninety-six hundredths on five days. The ther- 
mometer has averaged 81, ranging from 67 to 95. 

Tallahassee, Fla.>—We have had rain on two days the past 
week, the rainfall being two inches and eighty-six hun- 
dredths. The thermometer has averaged 78, the highest 
being 91 and the lowest 65. 

Atlanta, Ga.—We have had rain on two days of the past 
week, the rainfall being eleven hundredths of an inch. 
Thermometer has averaged 72, ranging from 58 to 86. 

Augusta, Ga.—We have had rain on one day the past week, 
the rainfall being fourteen hundredths of an inch. The 
thermometer has averaged 76, the highest being 91 and the 
lowest 61. 

Savannah, Ga.—Rain on three days of the week, to the 
extent of one inch and twenty-one hundredths. The ther- 
mometer has averaged 77, ranging from 66 to 89. 

Charleston, 8S. C.—We have had rain on two days the past 
week, the rainfall being eighty-one hundredths of an inch. 
The thermometer has averaged 78, the highest being 89 
and the lowest 66. 

Greenwood, S. C.—We have had no rain the past week. 
Thermometer has averaged 73, ranging from 57 to 88. 

Spartanburg, S. C.—We have had rain on two days the 
ast week, the rainfall being one inch and eighty hundredths. 
he thermometer has averaged 67, the highest being 92 and 

the lowest 42. 

Charlotte, N. C.—Cotton continues to make good progress. 
We have had rain on two days of the past week, the rainfall 
being one inch nd forty-six hundredths. The thermometer 
has averaged 72, ranging from 59 to 89. 

Weldon, N. C.—We have had rain on four days of the past 
week, the rainfall being three inches and twelve hundredths. 
Thermometer has averaged 72, ranging from 54 to 90._ 

Dyersburg, Tenn.—The week’s rainfall has been one inch 
and twenty hundredths. The thermometer has averaged 
69, ranging from 50 to 88. 

sore phe. Tenn.—Rain has fallen on two days during the 
week, the precipitation reaching eight hundredths of an inch. 





The thermometer has averaged 74, ranging from 58 to 89. 





THE AGRICULTURAL DEPARTMENT’S AUGUST 
REPORT .—The following statement, showing the condition 
of cotton on Aug. 25, was issued by the Department of Agri- 
culture on Sept. 2: 


The Crop Reporting Board of the Bureau of Crop Estimates 
United States Department of Agriculture estimates, the a Ay | 
the correspondents and agents of the Bureau, that the condition of the 
cotton crop on Aug. 25 was 61.4% of a , compared with 67.1 on 
July 25 1919, 55.7 on Aug. 25 1918, 67.8 on Aug. 25 1917 and 68.4 the 
average on Aug. 25 of the past 10 years. 

A condition of 61.4% on Aug. 25 forecasts a yield per acres of about 
159.8 lbs., and a total aye of about 11,203,000 bales. That is, the 
final outturn will probably be larger or smaller than this amount 
as conditions hereafter are better or worse than average conditions. Last 
year’s production was 12,040,532 bales, two years age 11,302,375 bales; 
three years ago 11,449,930 bales; four years ago 11,191,820 bales, and five 
years ago 16,134,930 bales. 

Comparisons of conditions, by States, follow: 














Aug. 25 July 25 Aug. 25 10-year 
State— 1919. 1919. 1918. 1917. Average. 
bin bikinis 67 80 84 76 83 
North Carolina_- 70 76 77 69 75 
South Carolina -_-_ 67 71 67 74 72 
NSS niece tise an 55 67 66 68 72 
nisin es tent 38 50 60 65 72 
BE. eee « 55 64 66 65 68 
Mississippi - - - -_- 61 63 67 75 68 
| PS ee 47 52 53 75 64 
RS ae 61 67 43 55 65 
Arkansas_....... 65 63 52 79 71 
Tennessee... __- 69 67 58 80 77 
I a 75 67 60 83 77 
Oklahoma_______ 71 75 33 84 66 
California _______ 98 100 92 90 *9. 
EG cinidie tides 93 96 89 ad 
United States__ 61.4 67.1 55.7 67. 68.4 
* Nine-year average. 
MARKET AND SALES AT NEW YORK. 
Spot Futures } SALES. 
Market Market 
Closed. losed | Spot. ;Contr’t.| Total. 
Saturday -_- HOLIDAY 


Monday --- 
Tuesday ---_/|Quict, 65 pts. dec___|Steady__-_.---- F dehewe 

















Wednesday _iQuict, 65 pts. dec. . .iSteady........| ......] --..--} <....-. 
Thursday --_}Quiet, 120 pts. dec__|Barely steady...) ..----| ------] ------ 
Friday - ..-- Quiet, 15 pts. dec___|Steady._.. BS, A 6 ee 

Tete. dhe 5 a che ee a ket PRINS, PRLS soAae 





WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


























Cotton Takings. 1919. 1918. 
Week and son. 
Week. | Season. Week. Season. 
Visible supply Aug. 29....---- Co , ee TT APOE ct ie 
Wa S50 nthiesh 3,027 450 
American in sight to Sept. 5._-- 93,353) 462,759) 181,603 704,183 
Bombay receipts to Sept. 4..._| 640,000 7,000; 29,000 170,000 
Other India ship'ts to Sept.4_--| __/___ emt setae 2'000| 2000 
Alexandria receipts to Sept. 3_- 63,000 11,000 1,000 12,000 
Other supply to | postal aap 62,000 12,000 3,000 1,000 
Fotel supply eee ee Oe 4,563,640) 5,494,777|3,094,150| 3,926,633 
educt— 
Visible supply Sept. 5.....---- 4,292,062) 4,292,062'2,942,808) 2,942,808 
Total takings to Sept. 5.a__..--| 271,578) 1,202,715) 151,342 983,825 
Of which American_..... -- 223,578 887,715) 121,342 798,825 
Of which other............. 48.000' 315,000! 30/000! 185.000 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 319,000 bales in 1919 and 443,000 bales in 1918—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign atamers. 883,715 bales in 1919 and 540,825 bales in 1918, of which 
568,715 bales and 355,825 bales American. 6 Estimated. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Aug. 14 and for 
the season from Aug. 1 for three years have been as follows: 




















| 1919. 1918. 1917. 
Aug. 14. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
8 EE 40,000 88,000! 30,000! 70,000! 25,000' 59,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Aug. 13 and for the corresponding week 
of the two previous years: 














Alexandria, Egypt, 1919. | 1918. | 1917. 
Aug. 13. | 
Receipts (cantars)— 
Wee MOE A. cn obeidns 22,000 22,112 | 4,616 
Os Cea 27,668 42,148 8,087 


| | | 
Since | Since | Since 
Aug. 1. Week. Aug. 1.|| Week. Aug. 1. 

















Export (bales)— Week. 
To Liverpool_....------ res --2-| _----|| 2,609, 2,609 
To Manchester, &c _.---| ---- ----|| 1,130; 3,447 LIS Ca ee 
To Continent and India_ - 300) 300'| 5,035! 7,085) 1,200 2,371 
To Amm@ton. .. .6s-s<4-- owes GAS TROY 288, | ee ies Raarin 
Total exports_--.-.---- 300! 4,631)! 6,165! 10,532! 3,809 4,980 





Note.—A cantar is 99 Iba. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Aug. 13 were 
22,000 cantars and the foreign shipments 300 bales. 


MANCHESTER MARKET—Our reports recelved by 
cable to-night from Manchester state that the market is 
lower, with a limited business and an easier tendency. We 
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give prices for to-day below and leave those for previous 
weeks of this and last year for comparison: 





1919. 





























1918. 
8% lbs. Shirt- | Cot'n 8% lbs. Shirt- | Cot'n 
32s Cop ings, Common | Mid. 32s Cop ings, Common | Mid. 
Twist. to Finest. (|Upl's Twist. to Finest. Upl’s 
July | d. d.|s. d. s.d.| d. | 4. d. |s. d. s.d.| d. 
li |40 @ 44 (256 @300 (20.9849% @ 52 (250 @330 (22.04 
18 41% @ 45 |263 @310 |21.24 49% @ 52 (25 1%@33 1% 22.09 
aan 42 @ 45 (270 @316 (21.4549 @ 51%/25 1%@33 rs 
ug. | 
1 |42 @ 45 (270 @316 (19.8849 @ 51%/25 1%@33 1% 20.39 
8 \42 @ 45 |270 @316 (18.5351 @ 53 (25 14%@33 1% 21.46 
15 40% @ 43%\270 @31 6 |18.40 52 @ 54 |253 @333 (23.09 
22 |41 @ 45 (270 @316 (19.0552% @ 54%/260 @346 [23.97 
aot 40 @ 434 27 0 @31 6 19.10 5334 @ 55%/30 0 @38 7%/25.10 
5 139% @ 43% |25 6 @300 '18.1553% @ 55%'300 @38 7%4'24.58 
SHIPPING NEWS.—Shipments in detail: ‘. 
Bales. 
NEW YORK—To Liverpool—Aug. 29—Baltic, 131......-.-.---- 131 
To Havre—Aug. 30—Moorish Prince, 355_..............---.- 355 
To Gothenburg—Aug 29—Gaute, 719..........-.-.-.-.---- 719 
To Barcelona—Sept. 3—M. Arnis, 134..............-.-.---- 143 
To Genoa—Aug. 28—Calabria, 2.200.............-.---.---- 2,200 
To Trieste—Aug. 30—Burma, 100_..--.-.-._--...-_------ 100 
emma x waleitemes Manchester—Sept. 2—Minnie de Larrinaga, 5.940 
To Antwerp—Sept. 2—Thurland Castle, 100__.......-------- 100 
To Ghent—Sept. 2—Thurland Castle, 5,772__.....-_-------- 5,772 
NEW ORLEANS—To Li I—Aug. 29—Nubian, 3,306__..---- 3,306 
o Genoa—Aug. uthport, 600...Aug. 30—Western 
Ng FR a cet cae adnee a inn te dilantin dak day te ahi tanidaln ukemi 4,682 
‘o Colombia—Sept. 4—Cartago, 100__.___...___----_------ 100 
SAVANNAH—To Havre—Aug. 29—Monticello, 20,007_-..--.---- 20,007 
To Ghent—A 8 


ed ee , 


ug. 29—Guaro, 8, 944 
WILMINGTON—To Rotterdam—Aug. 30—Ft. Pitt Bridge. 11,971.11,971 
PHILADELPHIA—To Antwerp—Aug. 19—Persier, 662 662 





The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great Holl- Swed.& Spain Aus Colom- 

Britain. France. and. Belg’m. &Italy. tria- bia Total. 

New York... 131 ue ime 719 2,334 | ep 
Galveston. _-_-_- 0 ee eee 9) ere eee ee 
ee Se Oe a we, eee Se ce 100 8,088 
Savannah ____-_ ede GMT aaen Gan aso ema “Sonu ae 
RN Sk aa <tt> aie? Sewed So eee otek ae 
SD icin Scie nrde!: sine, 2 meh eS ys 66. 
Was 6 9,377 20,362 11,971 16,197 7,016 100 100 65,123 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Aug. 15. ~, 22. Aug. 29. Sept. 5. 

20,000 17,000 19,000 


Sales of Te WOE anise scandnewons 
Of which speculators took..__- 
Of which exporters took_....-- 

Ps. MN i crtcteenpn cilia 


pk, Rs { 2,000 4,000 5,000 
a ae a ae 7,000 73,000 56,000 59,000 
I a 742,000 766,000 811,000 810,000 
Of which American__........- 532,000 551,000 602,000 ,000 
Total imports of the week__._--- 42,000 97 ,000 91,000 59,000 
which American_.._......-- 6,000 75,000 87.000 26,000 
a nd 294 ,000 Sane See ae 
Of which American... -- 251,000 205,000 149,000 —_.__. 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Spot. | Saturday. Monday. Tuesday. | Wednesday | Thursday. Friday. 
Market, {| \ Fair 
12:15 { Dull. Quiet. | More business Quiet 
P.M. | doing. doing. 
Mid.Upr'ds | 19.11 19.12 18.91 18.61 18.15 
Sales ____- HOLIDAY| 4,000 4,000 6,000 5,000 4,000 
Futures ee. Quiet (St’dy unch.| Irregular |Steady35@ 
Market | MG AES 1 pt. ad. to} to 5 pts. |45@56 pts.|45 pts. dec. 
opened \ eS taco, 2 pts. dec.| advance. decline. 
Market, { | Dull | Steady | Steady |Bar. steady|Barely stdy 
4 ; | 8@ 14 pts. |36@48 pts.19@31 pts.|61@78 pts./26@ 50 pts. 
P.M. | decline. | decline. | advance. | decline. | dec. 





Prices of futures at Liverpoolfor each day are given below: 





























Sat. | Mon. Tues. Wed. Thurs. Fri 
Aug. 30 + ] 
to 12%) 1244| 124| 4 | 12%) 4 | 12%) 4 | 12%) 4 | 12%) 4 
Sept. 5. pD. mp. mip. m.|p. mp. mp. m.|p. m.'p. m_|p. m.'p. m./p. m.p. : 
aiews 
a.'¢@.|¢.|4.|4.|¢.|]4.{¢4]e¢.l¢.|a4.ia4. 
ites oe Ee eS SF 19.41/19.42/19.05,19.36 19.3618.9118.75|18.45 18.49 
October _____- |__ ._|19.59/19.60 19.21/19.36/19.46/19.01 18.80/18.48 18 52 
November ____ - --|19.69)19.69/19.29|19.4119.51/19.06 18.84/18.5018.54 
December. ___- - --/19.76)19.76 19.36)19.46 19 5619.11 18.8718.53 19.56 
January .._._- HOLI- |_- _-|19.84/19.82 19.41/19.5119.60/19.15 18.9018.5518 55 
February ____- DAY. |... --|19.87/19.8419.41/19.5119.61/19.14 18.88/18.50 18.50 
March_______- 19.88/19.85 19.41|19.5119.61/19.13 18.8618.46 18 
- yaahGoderer j|-- --|19.88/19.85 19.41/19 .51 19.6119.13 18.85)18.40 18 
RE ORS j-- --/19.88)19.85 19.40/19.51)19.61/19.12 18 .83)18.35 18 
oe . --|19.86)19.83 19.38/19.49|19 .58/19.09 18.80:18.30 18 
> iI Piaaow [ 19.84:19.81 19.36'19.47/19.55'19.06 18.7718 2518 


Friday Night, Sept. 5 1919. 
% Flour has been quiet, buyers hoping for an prices. They 
see that the agitation against the high cost of living is having 
results in some directions. They hope for similar results in 
the flour trade. Besides the Government has expressed a will- 
ingness to sell hard wheat flour on a cost basis equal to that 
recently asked for soft wheat grades. This has had a certain 
influence. It has made buyers a bit more inclined than ever 
to buy only from hand to mouth. Meanwhile, however, 
wheat has been firm; mills have had to pay stiff premiums to 
get what they want, namely high grades. Still some mills 
have offered spring wheat flour at substantial declines from 
recent quotations. The Grain Corpore:ion bought 382,000 
Ibs. at $9 75 to $10 30; total thus far this season, 2,431,000 
Ibs. The export demand is light. 








Wheat has been firm in spite of large receipts and an in- 
crease in the visible supply in the United States last week of 
7,908,000 bushels, making it 56,828,000 bushels a 
42,175,000 a year ago. In August the arrivals at e- 
apolis, Duluth and Winnipeg were 11,645 cars against 6,741 
in July and 11,002 in August last year. Accor ook to Cle- 
ment Curtis & Co.’s report, the crop is 910,000, bushels 

inst 940,000,000 in the last Government report and 917,-° 

,000 at harvest last year. Snow’s report for August on 
the spring wheat condition shows a heavy decline, standing 
at 46.9% against 50 last month, indicating a —- of 201,- 
000,000 bushels, adding that winter wheat yields are not 
maintaining the early average, the figures to date being 
14.6 per acre or a crop of 714,000,000 bushels. Total for 
both winter and spring 915,000,000 bushels. The weather 
in Argentina has been favorable and agricultural operations 
have made good progress. More rain is needed in some 
sections there. Farmers in Argentina are offering quite 
freely owing to the favorable prospects for the new wheat 
seedings. “On the other hand, exporters there have taken 
large quantities of wheat. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
i a ea cts.237% Holi- 237% 237% 237% 237% 
| Ra ARS Spey h 240 day 240% 240% 240% 240% 


Indian corn has fallen sharply owing partly to statements 
by Mr. Hoover that Suseus Wie large stocks of foodstuffs. 
But the determined fight in this country against the high 
cost of living has also counted for a g deal. On the 3d 
inst. September corn fell 8% cents and later deliveries 3% 
to 414c. Ogden Armour was quoted as saying that the crest 
of the food price wave has been reached and that the tendency 
will be downward from now on. This hit Chicago hard. No 
attention was paid to some lowering of crop estimates, nor 
to statistics of any kind. The cash demand was light. Cash 
prices at the West have been falling. The attacks on food 
prices are persistent and widespread. On the other hand, it 
is a fact that some crop reports have been unfavorable. 
Receipts have been lighter ys expected and the visible 
supply last week fell off 105,000 bushels. That brought it 
down to 956,000 bushels, against 5,522,000 bushels a year 
ago. Clement Curtis & Co. put the condition at harvest at 
77.6, against 78.6 a month ago and 76.5 the Government 
report then. The total coarse grain crop is 5% less than 
that of last year. This firm puts the corn crop as 2,797 ,000,- 
000 bushels, against 2,788,000,000 the Government figure 
of last month. It puts the number of hogs on the farms, 
however, as only 63,110,000, which is 2,000,000, or 3%, 
less than a year ago. Snow’s report makes the condition 
of corn 77.2%, against 81.3 on Aug. 1, with an ‘indicated 
crop of 2,725,000,000 bushels, against 2,745,000,000 a 
month ago. On the basis of the Government acreage, he 
puts the present indication as 2,780,000,000 bushels. He 
adds that Iowa and Minnesota are the only States of import- 
ance showing any material improvement during August. 
Ohio, Indiana and Illinois remained practicaly unchanged, 
but Kansas fell 26%, Nebraska 17, Oklahoma 13 and 
Missouri 12. To-day prices declined, then advanced on 
covering. The weather was favorable for maturing the crop. 
Prices are much lower for the week. About 60,000 bushels, 
it is said, arrived to-day from Argentina. Some think the 
recent big decline largely discounts the effect of the agitation 
for lower food costs. 


DAILY CLOSING PRICES OF was IN NEW YORK, 


Sat. on. Tues. Wed. Thurs. Fri. 

Me 2 EN 2 oo mecécdenswoed cts.1934% Hol. 193% 187 181% 181% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. M Tues. Wed. Thurs. Fri. 


September delivery in elevator_cts.177% Holl- 172 167. 160% 162 
December delivery in elevator_...1364% day 133% 131% 128% 131% 
May delivery in elevator_....-..- 13314 131% 128% 126% 128% 
Oats declined in sympathy with lower prices for corn. 
Mr. Hoover’s statement that there are enormous stocks of 
food in Europe had some effect. So also has the campai 
against the high cost of living. The visible supply in the 
United States increased last week 476,000 bushels to 19,411,- 
000 bushels, against 15,028,000 a year ago. Cash demand 
much of the time has been rather slack and prices more or 
less weak. But the increase in the visible supply of 476,000 
bushels last week, after all, looked rather small by compari- 
son with an increase in the same time last year of 2,918,000 
bushels. And September deliveries on Sept. 2d at Chicago 
of more than 1,000,000 bushels were quickly taken by cereal 
companies. The private crop reports indicated a crop of 
1,206,000,000 bushels to 1,245,000,000 bushels, compared 
with 1,266,000,000 bushels a month ago and 1,538,000,000 
harvested last year. Snow says oats threshing yields are 
below expectations, based on reports to date, showing only 
28.8 bushels per acre, or a total production of 1,245,000,000 
bushels. Weight and quality are below normal. To-day 
prices declined but rallied later. The shipping demand was 
larger at Chicago. Offerings were smaller. Sentiment 
leaned to the buying side. Rye and barley were also firmer 
and cash markets were steadier. The firmer tone of the 
corn and provision markets was not without its effect. The 
trading in oats at Chicago was active, with good buying by 
prominent interests. The shipping sales there were 125,000 
bushels. Still prices, after an agitated week, end lower, 
though September shows a net loss of only 1% cents. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. a. a Wed. Thurs. 


83 
day} 83-83% 82 


Fri. 
82 83 
81 82@82' 
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S OF OATS FUTURES IN CHICAGO. 
DAILY CLOSING PRICE yo le © ge 


Wed. Thurs. Fri. 
September delivery in elevator_cts. 6914 


Holi- 69% 69 67 6954 
December delivery in elevator.... 72% day sos 72 70 71 


May delivery in elevator.-------- 77% 754% 74% 75 

The following are closing quotations: 

FLOUR. 

ri ne $11 25@$12 00| Barley Portage ° 
Fine: Secighis, soft 10 10@ 10 40| No.1 ---.-..------.- $7 
Kansas ghts.... 1075@ 11 25| Nos. 2, 3 and ‘pa. 6 00@6 25 
Rye flour_--_-_-- nom. 7 20 800| Nos. 2-0 and 3-0..__- 7 00@7 15 
Corn goods, 1 _ Nos. 4-0 and 5-0... 7 25 

hite gran.------ $475 Oa § co 

Yellow gran_...-.- 475 spot WY .ciameon 9 50 

Gere Heel. .cccccces 60 
GRAIN. 

heat— Oats— 
WE Aa erik We he ees 83 

eS Mi cnsnsmcoden tO: BW cawenuwcuns 5205? 
Corn— ee RE 81@8 

SF eae 1 82% 

iO, B POE Kencesevesee 1 81% | Barley— 
Rye— to cits cesah- dd ov olatoallaaiicen ok 133 

et B ccteddindeknunglen 1 4636) | BRR 6 cu nccsvtiennce 138 





WEATHER BULLETIN FOR WEEK ENDING SEP- 
TEMBER 2.—The influences of weather on the crops as 
summarized in the weather bulletin issued by the Department 
of Agriculture for the week ending Sept. 2 were as follows: 

COTTON .—The temperature averaged near normal and rainfall was 


generally light to moderate in most sections of the cotton belt. As a result 
cotton made fairly good progress during the week, except in rtions of 
North Carolina, in Florida and the south central portion of the belt, which 


was mostl r. Progress was irregular in North Carolina, but was mostly 
r and wasted from poor to very good in South Carolina. Much of the 
ntermediate and late crop is fruiting excellently in the latter State. Fair 
progress was made in Georgia, where cotton is opening rapidly in the central 
and southern rtions, but no improvement was reported from Florida, 
where the condition continues poor. The week was mostly favorable in 
Tennessee, Arkansas, Oklahoma and Texas, and fairly g to very good 
rogress was reported from these States. The plants are fruiting satis- 
Pactorily in Arkansas and are blooming and fruit nicely in Oklahoma. 
Local showers and considerable sunshine produ beneficial results in 
Texas, but the damage by weevil and worms continues serious in the east- 
ern half of that State, although there was a decrease in their activity in 
some sections where there was less rain and more sunshine than during 


previous weeks. 

SPRING WHEAT.— spring wheat harvest pro; in the late North- 
western districts under favorable weather conditions and thrashing ad- 
vanced favorably in other sections of the spring wheat belt. The yield 
of this crop continues generally disappointing; it is reported as very r 
to r in Minnesota, where much of the grain can be used only for feed, 
and, while yielding somewhat better than expected in central North Dakota, 
it is very poor in the western portion of that State, due to the long drouth, 
and below ex ations in the eastern portion. 

WINTER WHEAT.—The soil continues too dry for best results in pre- 

aring seed beds for winter wheat sowing in some important areas, particu- 
arly in Virginia, portions of Kentucky, Indiana and Illinois, and generally 
in Iowa and in the western plains area. In the lower Missouri Valley, how- 
ever, especially in the eastern portions of Nebraska and Kansas and in 
southern Missouri, as well as in some localities in the Ohio Valley, rain 
during the week improved the condition of the soil and plowing and prepa- 
ration for sowing made better advance. 

SEEDING OF GRAIN.—Seeding of fall grains is progressing in the 
western Lake region and some wheat has been sown in western Kansas, but 
little seeding has as yet been done in the Far Northwest on account of 
continued dry weather. 

HARVESTING.—Harvesting and threshing spring grains were delayea 
in portions of the Northwest and there was considerable damage in New 
York to grain in shock, but otherwise the gathering of the spring grain crops 
advanced | satisfactorily; the yield of barley and rye in Minnesota was re- 
ported as fair in the northern portions, but rin the southern. Buck- 
wheat continues in fairly good condition in the Lake region and this crop 
= eas we in the northern Appalachian Mountain districts, but is late 
n New Jersey. 

CORN .—The temperature was below the normal in the principal corn- 
growing districts, while there was a fair amount of sunshine. The rainfali 
was quite variable, but the amount was heavy in much of Oklahoma and 
Missouri, central Tennessee, extreme eastern Kansas and in part of the 
upper Ohio Valley. The rain, although too late to greatly benefit much of 
the corn in southern Missouri or in eastern Kansas and Nebraska, will cause 
some of this crop to fill better and will increase the stand of fodder. Late 
corn made fairly good progress in most of the South, although it is suffering 
for moisture in some of the Middle Atlantic Coast districts and in Kentucky, 


For other tables usually given here, see page 954. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Aug. 30 1919 was as follows: 


GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley 
United States— bush. bush. bush. bush. bush, 
(ae 3,902,000 4,000 452,000 198 ,000 525,00, 
ie SSNS ee i ae 268 ,000 27,000 136,00, 
Puusdeiphia............ 2,510,000 18,000 246,000 36,000 97,00, 
SS eae ,450,000 55,000 125,000 329,000 203 00, 
Newport News_._._____- fe oie eo eas 117,00, 
New Orleans 59,000 Tau °- wewcee 2 446,00), 
cia dikiaie chicane ne  — eeedse 48,000 ees 97,00, 

LR RS PAP ee 4,000 2,329,000 1,290,000 426,00 
Ct a MRF eGR 8,000 ,000 5,000 ,000 
45,000 145,000 ee: <p acacia 
168,000 6,898,000 2,363,000 317,000 
57,000 6 ,000 000 218,000 
pam Ae 293,000 1,595,000 438,000 
7,000 3,550,000 5,282,000 945,000 
d 20,000 147 ,000 75,000 2,000 

ee GOT < cacucucccnc 12,023 ,000 37,000 1,058,000 RR 
i he ns ow 19,000 23,000 BRR NC Ere eee 
Indianapolis ___._....__- 653 ,000 307 ,000 123,000 CS ae ae 
pare a 3,985,000 144,000 525,000 231,000 15,000 
> ees Ee oe 25,000 125,000 195,000 
eR OS SS aa ee a ee | RRR te 153,000 





Total Aug. 30 1919____56,828,000 956,000 19,411,000 12,327,000 6,534,000 
Total Aug. 23 1919____48,920,000 1,061,000 18,935,000 11,581,000 7,459,000 
Total Aug. 31 1918____48,821,000 5,232,000 19,309,000 1,325,000 1,510,000 
Total Sept. 11917... 5,035,000 2,472,000 7,033,000 725,000 3,206,009 
Note.—Bonded grain not included above: Oats, 45,000 Boston; total, 45,0000 

o— Oe oe Eves and barley, 41,000 Boston, 2,000 Duluth; total, 43,000, against 
d n : 


Canadian— 
SS SES 1,370,000 118,000 664,000 293,000 1,536,000 
Ft. William & Pt. Arthur. 421,000 —..__. As eee ae 224,000 
Other Canadian-.-_______- ee wou | AER 





Total Aug. 30 1919____ 2,348,000 


118,000 2,213,000 
Total Aug. 23 1919___. 2,783,000 


1,000 2,601,000 312,000 2.476.000 


Total Aug. 31 1918____ 4,250,000 126,000 8,403,000 -—.____. 391,000 
Total Sept. 11917___. 2,819,000 11,000 6,102,000 2,000 103,000 
Summary— 
DD cnt sodcwedee cu 56,828 ,000 956,000 19,411,000 12,327,000 6,534,000 
I ite aio oe a's dni 2,348,000 118,000 2,213,000 293,000 1,760,000 





Total Aug. 30 1919..__59,176,000 1,074,000 21,624,000 12,620,000 8,294,000 
Total Aug. 23 1919____51,703,000 1,062,000 21,536,000 11,893,000 9,935,000 
Total Aug. 31 1918.._.53,071,000 5,358,000 27,712,000 1,325,000 1,901,000 
Total Sept. 11917_.._ 7,854,000 2,483,000 13,135,000 727,000 3 





THE DRY GOODS TRADE 


New York, Friday Night, Sept. 5 1919. 

The first week of September found the market for dry goods 
still marking time with virtually all branches of the trade 
waiting for some sign of a more settled labor and financial 
outlook. Reports are still indicative of good business in the 
near future, and merchants who have been watching actual 
market conditions believe that the recent wave of advancing 
prices has been broken. A factor which has greatly helped 
the optimistic view taken by traders in general is the state- 
ment that the Government does not contemplate the con- 
tinual buying of goods to sell in the retail stores it is about 
to establish. According to reports this system of retail 
selling will be well under way the latter part of this month, 
but only the present surplus of goods will be sold. A sug- 
gestion came from some quarter that the Government in- 
tended to remain in the dry goods business which resulted 
in a general feeling of alarm in all branches of the trade. 
At the mills there is no pressure to sell goods as they are well 
booked with orders and have comparatively few stocks to 
draw from. Second hands continue to offer goods at slight 
concessions but the lots are small and constructions that are 
in big demand, and of which there is a known scarcity, are 
commanding high figures. Strong confirmation of the cau- 
tious policy among merchants was evidenced by the new 
prices named for a number of denims, reports indicating 
that higher prices would have been possible. The idea was 
to benefit the mills by a fully sold condition and as a result 
the whole market has been strengthened. In the export 
division of the dry goods trade demand is still growing. This 
is especially true in quarters where satisfactory banking 
connections have been made. The uncertain condition 
of foreign exchange is still handicapping opportunities in 
European countries, but the demand from South and Central 
America continues strong. Merchants in these countries 
are placing orders running well into next year, especially for 
colored cottons, napped goods and knit underwear. Busi- 
ness is reported as very encouraging in instances where de- 
liveries can be made. It is not always possible, however, 
to obtain the same level of prices quoted here. 

DOMESTIC COTTON GOODS.—In the market for 
staple cottons the main feature of the week was the Gov- 
ernment auction on Thursday. After the holiday, trading 
was very light in anticipation of the event which was looked 
forward to with general interest. The trade seemed to 
be pretty well united in the opinion that the sale would 
have an important bearing on the market although competi- 
tion would not be as spirited as in the former sale. Many 
saw a decided change of opinion when buyers and sellers 
were listening to suggestions that Government goods would 
be an influencing factor in price fixing. Early reports of 
the sale seemed to bear out these predictions quite fully. 
There was a lack of snap in the bidding and it could be seen 
that the large operators were holding off and the small ones 
proceeding very cautiously in their buying. The prices 
obtained were reported as generally satisfactory to the Gov- 
ernment, although they were somewhat lower than those 
secured in the previous sale, due largely to the general down- 
ward trend of cotton goods. In the gray goods division of 
the market there has been little change. Mills in general 
are still holding off, though in several instances bids are being 
received for goods on hand. Fine goods, twills, drills, and 
organdies continue in fair demand. Gray-goods, 38)4-inch 
standards are listed at 17 cents. 

WOOLEN GOODS.—High prices continue to be the rule 
in the market for worsteds and woolens and it is believed 
that such a condition will prevail until the entire industry’s 
output begins to catch up with the demand for cloth. An 
effort is being made in this direction by the adoption of the 
policy to produce fewer varieties of worsted goods. Manu- 
facturers are anxious to get the greatest yardage possible 
and this plan will tend to greatly speed up production. 
Reports on the opening of the fall season indicate an acute 
shortage of yarns in all brances of the trade and the mills 
are thus unable to promise deliveries at any set time. The 
result has been a growing hesitancy among buyers to place 
orders for future delivery. 

FOREIGN DRY GOODS.—The strong tone still contin- 
ues in the market for linens. Although a number of ship- 
ments arrived during the week the marked scarcity of linen 
goods still exists and will probably prevail for some time in 
the face of reports from Belfast. The flax crop conditions 
have dispelled all hopes that the Belfast mills would be able 
to operate on full time. Indications also seem to point to 
the fact that there will be no importations of flax from Russia 
this year. As a result the whole situation is causing deep 
eoncern throughout the entire trade. An item of interest 
this week is the announcement by the Material Disposal 
and Salvage Division of the Air Service of a sale of 125,000 
yards of airplane linen in several widths and weights. Bids 
are being pe ee for all or part of the yardage offered and will 


be received until noon on Sept. 12th. More activity _pre- 
vails in markets for burlaps with the undertone firm. Light 
pig are quoted at 14.50c. and heavy weights at 17.50c. 
to 17.75e. 
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MUNICIPAL BOND SALES IN AUGUST. 


The amount of long-term municipal bonds disposed of in 
the United States during August, although exceeding any 
other total for that month in previous years, showed a 
decrease of about 50% from the total of July. The aggre- 
gate was $44,500,011, making a total for the eight months 
of $420,520,395, compared with $213,447,415 in the same 
period in 1918. The sales in August 1918 were $38,538,221, 
and in July of this year $77,986,367 bonds were placed. 

The largest undertaking in the way of municipal financing 
last month was the sale by the city of San Francisco, Calif., 
of $5,570,000 44%% ‘“Hetch-Hetchy” bonds, which are 
being offered by a syndicate to investors at a price to yield 
480%. Other important issues disposed of in August were: 
Philadelphia, Pa.,° $2,000,000 414s at 101.533; State of 
Utah, $2,000,000 44s at 98.33; Lansing, Mich., $1,321,000 
434s; Canton School District, Ohio, $825,000 5s at 103.213; 
New Orleans, La., $600,000 5s at 100; Surry County, 
$500,000 5s at 100; Richmond, Va., $500,000 414s at 98.577, 
and Nampa Highway District, Ida., $500,000 5'%s at 
101.255. 

The above figures for August relate only to permanent 
obligations. As far as temporary securities are concerned, 
there were $22,511,000 of these negotiated last month, in- 
cluding revenue bonds and bills and corporate stock notes 
issued by New York City. amounting to $20,305,000. 

In Canada $4,938,374 debentures were placed during Aug- 
ust, including the sale by the Province of Ontario of — 
000 5%s at 99.67. 

A comparison is given in the table below of all the various 
forms of securities placed in August of the last five years: 

1919. 1918. 1917. 1916. 1915. 


$ $ 8 $ 3 
Permanent loans (U.8S.)__44,500,011 38,538,221 32,496,308 25,137,902 22,970,844 
*Temporary loans (U.S.)_22,511,000 21,830,000 46,816,460 34,827,887 28,466,044 
Canadian loans (perm’t)_. 4,938,374 2,797,477 4,840,738 821,567 1,525,063 
Bonds of U. 8. Possessions None None _ 1,500,000 None None 
Gen. fund bds. (N.Y.C.)- None None None 5,000,000 None 


ae E 71,949,385 63,165,698 85,653,506 65,787,356 52,961,951 

* Including temporary securities issued by New York City, $20,305,000 in August 
1919, $14,355,000 in 1918, $41,380,000 in 1917, $23,200,387 in 1916 and $23,849,712 

The number of places in the United States selling perman- 
ent bonds and the number of separate issues made during 
August 1919 were 351 and 454, respectively. This contrasts 
with 495 and 756 for July 1919 and with 315 and 368 for 
August 1918. 

For comparative purposes we add the following table, 
showing the aggregates for August and the eight months for 
a series of years. In these figures temporary loans, New 
York City’s “general fund’”’ bonds and also issued by Cana- 
dian municipalities are excluded. 


























Mo th of For the Month of For the 
August. Eight Mos. August. Eight Mos. 
eee $44,500,011 $420,520,395| 1905________- $8,595,171 $131,196,527 
Ee 38,538,221 213,447 "415 | EE 16,124,577 187,226,986 
SE ee 32,496,308  346,903,907|1903_________ 7,737,240 102,983,914 
eS 25,137,902 346,213,922) 1902_________ 8,009,256 108,499,201 
ae 22,970,844 379,789,324 | aaa 15,430,390 84,915,945 
10,332,193 394,666,343 | 1900._._____- 7,112,834 93,160,542 
19,822,191 262,178,745 | 1899......_-- 5,865,510 87,824,844 
15,674,855 292,443,278) 1898._...__-_- 25,029,784 76,976,894 
22,522,613 288,016,280; 1897__..._.-- 6,449 ,536 97,114,772 
14,878,122 213,557 021 | Le 4,045,500 52,535,959 
909 22,141,716 249,387, 680 | Ma 8 464,431 80,830,704 
¢ 18,518,046 208,709,303 | 1894._______- 7,525,260 82,205,489 
SSS 20,075,541 151,775,887 | 0 ES 2,734,714 37,089 ,429 
SRR, = 16,391,587 144,171,927|1892_.______- 4,108,491 57 ,340 882 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





NEWS ITEMS 


Florida.—Constitutional Amendment Proposed Providing 
for Road Bonds.—The 1919 Legislature passed a resolution 
which was approved by the Governor on June 7, pro —_ 
amendment to the State Constitution, which would allow 
the issue of bonds for the purpose of acquiring, building and 
maintaining a system of good roads and bridges. It is pro- 
vided that any bond issues authorized shall not exceed 5% 
of the total tax assessment at the time of issue. This pro- 
posed amendment will be submitted to the electors of Pthe 
State for adoption or rejection at the next general election. 

We print below Section 6 of Article 9 of the Constitution 
as it is proposed to amend it, indicating the new matter by 
italic type: 


Sec. 6. The Legislature shall bave Bn to provide for issuing State 
bonds only for the purpose of repelling invasion or suppressing insurrec- 
tion, or for the purpose of sedioonl a or refunding bon Dweady issued at 
a lower rate of nterest, or for the purpose of acquiring, building sad main- 
taining a system of good reads and bridges throughout this State under 
regulations as may be prescribed by an act of the yng ovided that any 
bond issues authoriz ved in pursuance hereof for a system of good roads and 
bridges shall not exceed in amount five (5) per cent of the total tar assessment 
of the State at the time of issve. 


Wisconsin.—‘Blue Sky” Law Effective.—The 1919 Legis- 
lature passed an act creating a commission to regulate the 
issuance, sale and disposition of stocks, bonds or other se- 
curities. This act became effective Aug. 1 1919. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


Okla.—BOND ELECTION.—An election 


ADA, Pontotoc C t 
alle me I 8" to vote upon issuing $35,000 water on 


has been called for Sept. 1 
bonds. 


ADRIAN, Lenawee County, Mich.—BOND OFFERING.—G. Percy 
aey sont Olerk, will receive proposals until 4 p. m. Ss Pes for the follow. 
ing 4% % bonds which were recentl ss oo 108, P.108 
$20,000 “bridge bonds. Denom. 1 $1,000 ad’'20° for $500. Due 

2,000 on Oct. 1 in 1922, ise, 1927, 1929, 1930, 1932, 1933, 
Bae 1935 and 1936. 
50,000 paving bonds, Series “‘A’’, part of an authorized issue of $125,000. 
enom. $500. Due on Oct. 1 as follows: $2,000 in 1922, $3.000 
in 1924, 1927 a 1929, $5, 000 in 1930 ~y- ct $8,000 in 1933, 
1934 and 1936, $4,000 in 1935, and $1,000 in 

Date Oct. 11919. Prin. and semi-ann. int. (A. & oy CE Adrian. 
Cert. check for the amount of the bid, required. 

All bids must be unconditional and at par or above under the charter. 
The ngs for the issue of oe bonds have been approved as to legality 
by Miller, Canfield, Paddock & Perry, attorneys. x ¢ aren Mich.. and 
aoe! ap x approving op opinion will be delivered with t 3 he executed 

ished by the city and ready for pM at the date of sale. 
bone officials circular states that there is no litigation pending or threat- 
ened affecting this issue, and that no previous issue has been contested. 


AFTON, Ottawa Count Okla.—BOND:.. DEFEATED .—The ques- 
—_ of issuing $25,000 school bo bonds failed to carry, it is stated, at a recent 
election. 


ALAMOSA COUNTY SCHOOL DISTRICT NO. 8 (P.O. Alamosa), 
Colo.—BOND ELECTION.—On Sept. 8 an election will ead held to vote 
upon issuing $80,000 544% 15-30-yr. (opt.) school bonds 


ALEDO SCHOOL DISTRICT (P. O. Aledo), Mercer County, Il.— 
ag pain — .—An issue of $150,000 high school bonds has been voted, 
t is report: 


ALLIANCE, Stark County, Ohio.— BOND ELECTION.—Reports 
state that an election will be held Sept. 8 to vote on the question of issuing 
$525,000 municipal gas plant bonds. 


ANDERSON COUNTY (P. O. Anderson), So. Caro.—BOND OFFER- 
ING.—Additional information is at hand relative to the offering on Sept. 9 
of the $290,000 5% coupon road bonds—V. 109, p. 796. Proposals for these 
bonds until 12 m: on that day by W.C. Austin, Secrtary of the Highway 
Commission. Denom. $1, a oan an te int. payable at the Hanover 
Nat. Bank of New York. Due . on Jan. 1 as follows: $6,000, 1922 to 
1926; $7,000, 1927 to 1931; 35,000" ‘1932 to 1936; $10,000, 1937 ‘to spel; 
$12,000, 1942 to 1946; $14,000, 1947 to 1951. ert. check for 2% 0 
amount of bid, peyae to the above Secretary, required. a to be _ 
livered and paid for within 10 days after they are prepared. inion of 
Storey, Thorndike, Palmer & Dodge as to the legality of the %.. s will be 
furnished to the purchaser. 


ANNISTON, Calhoun County, Ala.—BOND OFFERING.—J. L’ 
Wikle, Mayor, will receive proposals until 12 m. Oct. 1 for $353,000 5% 
20-year coupon tax-free refunding bonds. Denoms. to suit purchaser. 
Date Dec. 11919. Cert. check on a local bank for $5,000 required. 

The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Department. 

ANSONIA, Darke County, Ohio.—BONDS VOTED.—At an election™ 


held Aug. 18, it is stated, a proposition to issue $45,000 water works and 
lighting plant bonds carried by a vote 154 to 62. 


PSCENSION | PARISH SCHOOL DISTRICT NO. 4 (P. O. Donalds- 
ville), La.—BOND OFFERING.—Proposals will be received until 11 a. m. 


Some. 30 by H. P Broussard, District Superintendent, for $35,000 5% school 
bonds. enom. $500. Date July 1 1919. Prin. and semi-ann. int. 
(J. & J.) payable at any bank at option of holder of holder. Due yearly 


on July 1 as follows: $1,000, 1920 to 1924 incl; $1,500, 1925 to 1928 incl 
$2,000, 1929 to 1935 incl., and $2,500, 1936 to 1939 incl. Cert. check for 


2%% required. The bonds have been approved by Wood & Oakley of 
Chicago. Official circular states that there is no controversy or agitation 
or liti ation, ending or threatened against the title of any of its present 
officials eir respective offices or against the proposed sale of these 
bonds, 4s. that no previous bonds have been contested. value, 
real estate and sonal property, 1919 (approx.), $2,256,000. Population 
(est.), 4,500. redominant nativity, p Be can. 


ASHTABULA RURAL SCHOOL papraict (P. O. Ashtabula), 
Ashtabula County, Ohio.—BOND E.—On Aug. FA the posers! 
Bank of Ashtabula was awarded at 1004 7 and interest the $5,000 54 fe 
1-5 year serial coupon deficiency bonds, dated Sept. 1 1919 109, p. 6 


ATLANTIC CITY, Aslentie County, N. J.—BONDS OFFERED BY 
BANKERS.—An issue of $25,000 44%% bonds, maturing May 1924, is 
being offered to investors by Outwater & Wells, of Jersey City, at a price 

to yield 4.50% interest. 


AUBURN, Placer County, Calif.—BOND ELECTION PROPOSED.— 
Nemepanes state that an election is soon to be called to vote upon issuing 
$120, f bonds to purchase Recreation Park and the city water system. 


pred COUNTY (P. O. ot, Deere) Tex.—BOND ELECTION.— 
The issuance of $1,500,000 road i be be, according to reports, sub- 
mitted to the voters on Oct 


AVON LAKE, Lorain Cite. Ohio.—BOND OFFERING.—Sealed 
bids will be received until 1 12 m. pt. 29 ae Ww. R. Pa Village Clerk, 
for $7, 500 5% % street impt. bonds. Auth. Sec. 3939 . Code. Denom: 
$500. Date July 1 1919. Int. Semi-ann. Due $1 $00" each six months 

from July 1 1920 to July 1 1923, incl., and $500 Jan. 1 Cert Ohek 
for 2% of amount of bonds bid ‘for. payable to the Village Treasurer, 
quired. Bonds to be delivered and ee for within 10 days from date vot 


award. Purchaser to pay accrued 
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AWENSDAW SCHOOL DISTRICT No. 7 (P. O. Awensdaw), Charles- 
ton County, So. Caro.—BOND SALE.—On Aug. 15 the $4, 6% 20- 
year school bonds dated uly 1, 1919—V. 109, p. 501—were he Fie a 
©. H. Coffin of Chicago at 101.625. 

This item was inadvertently reported under the caption “Arvensdaw 
School District’ in V. 109, p. 796. 


BATON ROUGE, East Baton Rouge Parish, La.—BOND OFFER- 


ING.—Sealed bids will be received until 12 m. Sept. 10 by L. J. Ricond, 
Commissioner of Finance, for $100,000 5% park bonds. m. $1, A 
Date Sept. 1 1919. Prin. and semi-ann. int. (M. & 8.), payable at the 
office of the City Treasurer or at a place desi the purchaser 


ue 
24 to 
Cert 


] 1 as follows: $4,000, 1920 7 1923 inet Pgs 000 9 
rearly on Sept. 1 a : ’ ’ * ’ 
7908 #. yf $6,000, 1929 to 1932 incl., and $7,000, 1933 to 1937 wt! 
check for 1% of the amount of bonds bid for, yable to the above Com- 
missioner of Finance, required. Official cir states that there is no 
litigation or controversy, pending or threatened, concerning the validity 
of these bonds, or the titles of the officials to their respective offices. Total 
rgd debt, $448,000. Assessed value, $18,000,000. Population, 
$25, ° 


BATTLE CREEK, Calhoun County, Mich.—-BOND ELECTION.— 
An election is to be held shortly, when the issuan if € 
cower bonds will be voted upon. co of $205.00 15-year 


BEECH GROVE SCHOOL DISTRICT (P. O. Beech Grove), Marion 
County, Ind.—BOND SALE.—On Aug. 23, Paine, Webber Co. of 
Chicago were awarded at 101.60 $10,000 5% school building bonds. Denom. 
SOO. Date Aug. 2 1919. Int. F. & A. Due $5,000 on Aug. 2 in 1924 
an x 


BELLEFONTAINE, Logan County, Ohio.—BOND OFFERING.— 
Paul O. Batch, City Auditor, will receive pro Is until 12 m. Sept. 30 for 
$13,000_ 544% general deficiency bonds. nom. $500. Date Sept. 1 
1919. Int. . & 8. Due $1,500 each six months from Mar. 1 1920 to 
Sept. 1 1923, incl., and $1,000 Mar. 1 1924. Cert. check for 10% of amount 
of bonds bid for, payable to the City Treasurer, required. onds to be 
delivered and paid for within 10 days from date of award. Purchaser to 
pay accrued interest. 


BENTON COUNTY SCHOOL DISTRICT NO. 16, Wash.—BOND 
SALE.—The State of Washington eee par for 54s was awarded the 
$1 500 7 Samal (opt.) school bonds off on Aug. i6—v. 109, p. 601 

enom. : 


BENTON COUNTY SCHOOL DISTRICT NO. 27, Wash.—BOND 
SALE.—On Aug. 30 the $4,000 5% 10-year (opt.) school bonds—V. 109, 
p. 797—were awarded to the State of Washington at par. Denom. $1,000. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—On Sept. 
4 the temporary loan of $100,000, maturing Nov. 12 1919—V. 109, p. 
904—was awarded, to the Old Colony Trust Co. of Boston on a 4.49% 
discount basis, plus a premium of $5. 


BILLINGS, Yellowstone County, Mont.—BONDS AUTHORIZED.— 
Weare advised that the City Council authorized the issuance of $400,000 
trunk-sewer bonds. ' 


BISHOP SCHOOL DISTRICT (P. O. Bisho I Cc ty, if.— 
BOND ELECTION.—A high school bond cue of SLED OOD eG 
it is reported, submitted to the voters Oct. 15. : 


BISON, Rush County, Kans.—BOND ELECTION .—An election will 
be held Sept. 9 to vote on the question of issuing $9,000 electric light system 
bonds, it is stated. 


BOONE COUNTY (P. O. Letamen?. Ind.—BOND SALE.—On 
Aug. 28 the 2 issues of 44% % 1-10-year serial road bonds dated July 8 1919 
(Vv. 100 Ps 797) were awarded at par and interest as follows: 
$21,000 Jefferson Twp. bonds to J. F. Wild & Co. of Indianapolis. 

12,000 Center Twp. bonds to the Fletcher-American Co. of Indianapolis. 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE OFFERING.— 
The Sonne Fy +a] he - poustes propessio saat o 2. m. Sept. 9, it is 
reported, for $75. uberculosis hos renew tes, ’ 
10 1919 and maturing March 10 1920. = aati 


BRYAN, Brazos County, Tex.—BONDS VOTED.—On Aug. 26 it i: 
reposted r that the S76 vy bonds—V. 10. P —— purchase pe Gagrove 
ryan power plant from H. T. Lawler & Sons, as the city already owns 

the distribution of water and light plants, carried. if Aus 


BRYAN TOWNSHIP, Coal County, Okla.—BONDS VOTED.—R 
ports state that an issue of $50,000 road bonds carried at an election Aug. 27. 


og EBON Couey ©. O. Caldwell), con SOND ELECTION.— 
} y Commissioners have er n elect : 
of $1,000,000 road bonds, it was repereed.. — ae 


BUCYRUS TOWNSHIP (P. O. Bucyrus), Crawford County, Ohio.— 
BOND OFFERING.—E. F. Kostenbader, Clerk Board of Education. will 
receive proposals until 12 m. Sept. 11 for $8,161.15 5% coupon Schupp 
Road impt. bonds. Auth. Sec. 3298—15e Gen. Code. - 16 for 
$500 and 1 for $161.15. Date April 151919. Int. A.&O. Due $661.15 
Oct. 15 1920, $1,000 each six months from April 15 1921 to Oct. 15 1923, 
incl., and $1,500 April 15 1924. Cert. check on some solvent bank in 
Crawford County, for $100, payable to the above clerk, required. Bonds 
to be delivered and paid for within 10 days from date of award. Purchaser 
to pay accrued interest. 


BURLINGTON COUNTY (P. O. Mount Holly), N. J.—BOND SALE. 
—The Security Trust Co. of Camden, was recently awarded, it is stated, 
an issue of 5% 10-year bonds at 100.40 for $17,000 bonds. 


CALDWELL COUNTY (P. O. Lenoir), No. Caro.—BOND SALE.— 
The American Trust Co., of Charlotte was awarded at 100.2084 the $250,- 
000 5% road bonds, offered on Ang. 23—V. 109, p. 797. Denom. $1,000. 
Date July 11919. Int. J. & J. ue yearly beginning July 1 1922. 


CALIFORNIA (State of).—BOND OFFERING POSTPONED.—The 
sale of $2,000,000 414% gold highway bonds which was to have taken place 
on Aug. 28—V. 109, p. 797—has been postponed until Sept. 11. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN, 
The temporary loan of $300,000, dated Sept. 5, and maturing Nov. 5 1919. 
eee om ee S. a 109 Pi ewes ——— to the Old Colony 

Xo of Boston on a 4. iscount basis, us ¢ i , 

Other bidders, all of Boston, were: ee 





Disc. Prem 
NE PES ELL AOE RES TE ; } 
EES ea ate RNS a ee ee $ 4% $75. 


EEN GI ob ial Gin ob avi cemwbid odlibbn bees . 0 


CARROLL COUNTY (P. O. Carrollton), Ky.—BOND ELE 
PROPOSED.—An election will be held in the latter part of Oct., it Saat 
to vote on the question of issuing $150,000 road bonds. : 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
U. 8. Hoffman, County Treasurer, will receive proposals until 10 a. m. 
Sept. 10, it is stated, for $28,000 David C. Heckard road, $780 Chas. H. 
Wolf road, $11,600 Conn-Insley road, $3,700 J. W. Bevington road and 
&8 500 George L. Beacher road 444% 1-10-year serial impt. bonds. 


ss 


CENTERVILLE, Turner County, So. Dak.—BOND SALE.—The 


$16,000 5% water extension bonds offered on Aug. 4—V. 109, p. 395— 
awarded on that day to Drake-Bollard Co. of Minnsaneiia. Yieaomn, $500. 
Date Sept. 1 1919. Due in 1935. az 


> CHADRON, Dawes Count Neb.—BOND SALE.—T 
water bonds are reported sold.— : 109, p. 797. he $102,000 


CHAMBERS COUNTY (P. O. Anahuac), Tex.—BOND OFFERING.— 
Fee Wi, Cans Saute Bs $1 Sob Be ase heal BS 
, , County Judge, for the ‘ 
No. 2 bonds mentioned in V. 109, p. 601 hs Ata _ 


CHARDON, Geauga County, Ohio.—BOND SALE.—It is reported 
ase Se ae OFFS zone see Pangine ans Gates bande, Soted Ane. 

X ’ ‘ mY —were aw: to the 0 
Savings Bank, of Chardon, at par aka interest. ne 


CHARCO SCHOOL DISTRICT (P. O. Ch 
Tex.—BONDS VOTED.—According te AB oe Pm g p Be yn 


- CHATHAM COUNTY (P. O. Sa h), Ga.—BOND ELECTION.— 
Sau 4\%% 30 year el ee will be, according to reports, 





CHELAN COUNTY (P. ©. Wenatchee), Wash.—BOND ELECTION. 
—On Sept. 20 the voters will decide whether they are in favor of iss' 
$830,000 5-20-year (opt.) road bonds at not exceeding 6% interest. 

value for taxes 1918, $16,563,562. Actual value (est.) 1918, $34,000,000. 


CHESTER, Delaware County, Pa.—BOND SALE.—‘It is reported 
that the $400,000 4% % compan tax-free bonds offered on Sept. 4—V. 109 

. 797—were awarded to the Mellon National Bank of Pittsburgh at 101.76. 
Due on July 1 as follows: $100,000 in 1924, 1929, 1939 and 1944. 


CHICAGO, Ill.—BOND ELECTION .—Reports state that a $28,000,000 
bond issue will be submitted to the voters at the November n. 


CHICOPEE, Hampden County, Mass.—BOND OFFERING.—Louis 
M. Dufault, City Treasurer, will receive proposals until 12 m. Sept. 9 for 
the following 44% % coupon tax-free bonds: 
$100,000 water bonds. ue $10,000 yriy. on Aug. 1 from 1920 to 1929 incl. 

19,700 sewer bonds. Due $3,000 yrly. on Aug. 1 from 1920 t9 1925 incl. 

and $1,700 Aug. 1 1926. 

Date Aug. 1 1919. Prin. and semi-ann. int. (F. & A.) payable at the 
Old Colony Trust Co. of Boston. These bonds will be engraved under the 
supervision of and certified as to their genuineness by the Old Colony Trust 
Co. of Boston, Mass. This trust company will further certify that the 
legality of these issues has been approved by Messrs. Ropes, Gray, Boyden 
& Perkins of Boston, a copy of whose opinion will accompany the bonds 
when delivered, without charge to the p . All legal papers incident 
to these issues, together with an affidavit certifying to the proper execution 
— a will be filed with the Old Colony Trust Co., where they may 

nspected. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND SALE.—The 
$13,400 4%% 1-10-year serial bonds dated April 7 1919—V. 109, 
p. 797—were awarded on Aug. 30 to the First National Bank of Jefferson- 
ville at par, according to reports. 


CLARKE COUNTY (P. O. Vancouver), Wash.—DESCRIPTION OF 
BONDS.—The $92,000 5% % gold road bonds reported as sold in V. 109, 
p. 699, are in denom. of $1 000 and are dated Aug. 11919. Prin. and semi- 
ann. int. (F. & A.) payable at the Washington fiscal agency, N. Y. ue 
$9,000 yearly on Aug. 1 from 1933 to 1938, incl., and $11,000 Aug. 1 1939. 

Financial Statement. 


Assessed valuation 1918, approximately_______..----------- $15,746,851 
SE SND. MI ns niet niininenaiitbinnamuiinds desig wea v ,000 
Total indebtedness, including this issue___.______--- $582,000 
Less bridge debt, which is more than self-sustaining_. 450,000 

pT RE EES A eee ea ee ap ees 132,000 


Population, 35.000. 


CLEVELAND, Ohio.—BOND OFFERING.—C. J. Neal, Director of 
Finance, will receive pro Is until i2 m. Sept. 12 for the following 5% 


coupon (with privilege of registration) bonds: 
$4,025,000 deficiency bonds. Date Aug. 1 1919. Due Aug. 1 1927. 
500,000 electric light bonds. Date Mar. 1 1919. Due $20,000 yearly 


on Mar. 1 from 1922 to 1946, incl. 

500,000 street impt. (city’s portion) bonds. Date Aug. 1 1919. Due 

$25,000 yearly on Aug. 1 from 1920 to 1939, incl. 

Denom. $1,000. Prin. and semi-ann. int. payable at the American 
Exchange National Bank, of New York. Cert. or cashier’s check on some 
solvent bank other than the one making the bid, for 3% of amount of bonds 
bid for, payable to the City Treasurer, required. Bonds to be delivered 
and paid for at Cleveland. Bids, which must be for each separate issue, 
must be made on blanks furnished on application to the Director of Finance. 
Purchaser to pay accrued interest. 


CLOVIS HIGH SCHOOL DISTRICT, Fresno County, Calif.— 
BONDS VOTED.—Voted at a recent election $100,000 high school bonds 
were voted 149 “for’’ to 40 ‘“‘against.”’ 


COHOES, Albany County, N. Y.—BOND OFFERING.—Additiona! 
information is at hand relative to the offering on Sept. 10 of the $150,000 
4% % registered school construction bonds—V. 109, p. 905. Proposals for 
these bonds will be received until 10 a. m. on that day by Grace A. Reavy, 
Deputy Comptroller. Denom. $500. Date Sept. 1 1919. Prin. and 
semi-ann. int. (M. & 8.) payable at the National Bank of Cohoes or payable 
by mail in New York exchange. Due $7,500 yoony on Sept. 1 from 1920 
to 1939 incl. Cert. check (or cash) for 2% of amount of bonds, payable 
to the City Treasurer, required. 


COLEMAN COUNTY (P. O. Coleman), Tex.—-BONDS DEFEATED. 
BOND ELECTION.—The issuance of $100,000 54% 30-year Precinct 
No. 3 bonds was defeated at an election held Aug. 23. 

We are advised that an election will be held during October to vote again 
on the above bonds. 

BOND ELECTION .—An election will be held Sept. 27 in Precinct No. 1 
to determine the issuance of $500,000 road bonds, it is reported. 


COLUMBIA, Boone County, Mo.—BONDS VOTED.—The voters 
favored the issuance of $128.000 20-year sewer-system and sewage-disposal 


aad bonds by a vote of 335 to 155 at an election held Sept. 2. John 
icknell is City Clerk. : ; 

Financial Statement. 
Anes setae Of Gly ADU occ ciakcs nnocwncdedvawuxe $5,450.000 
Total indebtedness, water and light bonds__....-...---------- 98.000 
rr ee. ee Oe Ce ca cesueeenbcca td uandawe waa 10,000 


IOI <t . ino ne bbb saeniteneenen akon teaeed 11,000 


CONTRA COSTA COUNTY (P. O. Martiney), Calif.—BOND SALE. 
—Recently R. H. Moulton & Co., of San Francisco and Los Angeles were 
awarded $1,350,000 5% road bonds for $1.360,050 equal to 100.744. 
Denom. $1,000. Date Sept. 11919. Prin. and semi-ann. int. (M. & 8.) 
ors at the office of the County Treasurer. Due $100,000 Sept. 1 
3920 and $50,000 yearly on Sept. 1 from 1921 to 1945, incl. Other bid- 

ers were: 
Wm. A. Staats Co __.---- $1,357 ,.300|E. H. Rollins & Sons ____$1,355,20 

A bid of $1,350,500 for 434s was also received from the Anglo and London 


Paris National Bank. 
Financial Statement. 
Se I a naa abe wie wena $68 ,907 300 


Bonded indebtedness, including this issue__........-...----- 1,510,000 
Ratio of debt to assessed valuation ............-.--------<- 2.2% 
NE ARREARS Se LEIP SES ELE SSH Se ale 31,674 


I TE Co os, ch acathamennéesnaa 


COOKE COUNTY (P. O. Gainesville), Tex.—BOND ELECTION.— 
At an election to be held Sept. 27 $225,000 5% 30-year serial road bonds 
ll be voted upon. 


CORYELL COUNTY ROAD DISTRICT (P. O. Gatesville), Tex.— 
BONDS DEFEATED.—The qusten of issuing $100,000 road bonds was 
defeated at the election held Aug. 3.—-V. 109, p. 502. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—BOND SALE.—On 
Sept. 3 the $6,763 58 1-4-year serial and $19,729 63 1-6-year serial 5% road 
bonds dated Aug. 15 1919—V. 109, p. 905—-were awarded to the Farmers 
& Citizens Bank & Savings Co. of Bucyrus at par-and interest. 


CRISFIELD, Somerset County, Md.—BOND SALE.—A syndicate of 
Baltimore banking firms, headed by Townsend, Scott & Sons, has purchased, 
it is stated, $20,000 5% 20-year refunding bonds. Date Sept. 1 1919. 

This item was incorrectly reported under the head ‘‘Crisfield, Ind.,’’ in 
last week's issue. 


CROCKETT COUNTY (P. O. Alamo), Tenn.—BOND SALE.—On 
Aug. 30 the $150,000 coupon road bonds—V. 109,p .798—were awarded 
to Powell, Garard & Co. of Chicago at 103.505 and interest for bonds 
beari for 5%% interest. The following bankers also submitted bids: 
John Neween Go., Spitzer, Rorick & Co., Caldwell & Co., I. B. 

& Co., Weil, Roth & Co., Seasongood & Mayer and J.C. M 

CROWLEY, Arcadia Parish, La.—BOND OFFERING.—Newspaper 
reports say that proposals will be received until 8 p. m. Sept. 9 by R. J. 
Bourdeaux, City Clerk, for $60,000 5% school bonds. Int. semi-ann. 

DANVILLE, Boyle County, Ky.—BOND ELECTION.—The Lexington 
**Herald”’ of Aug. 22 states that at the coming November election $60,000 
street impt., $15,000 sewer and $15,000 fire dept. bonds will be submitted 
to the sous. 

DEER LODGE, Powell County, Mont.—BOND ELECTION.—An 
election will be held Sept. 2 to vote on the question of issuing $30,000 


city-hal!l bonds. 
DE KALB COUNTY (P. O. Decatur), Ga.—BONDS DEFEATED.— 
000 road bonds failed to carry it is stated, at 


The question of issuing $750, 
an election Aue. 20. 
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DELEVAN, Cattarau 
recent election the voters 
of $8,000 bonds. 


DE RIDDER, Beauregard Parish, La.— BONDS VOTED.—At a recent 


election, it is stated, ~ 
= $100.000 water-works and light and power plant bonds 


s County, N. Y.—BONDS VOTED.—At a 
y 46 to 7 stamped their approval on the issuance 


DES MOINES, Ia.—BONDS VOTED.— id 
000 water bonds was voted at an election 4 Seaton ere aes 


DOUGLAS COUNTY (P. O. Omaha), Neb.—BOND SALE.—On 
Sept. 2 the $1 ,000,000 5% 13-17-yr. serial road bonds—V. 109, p. 502, 
were awarded, it is stated, to an Omaha bank at 102.045. 


EAGLE, Rock City, Los Anpoles County, Calif.— BOND OF hy wr Nv. 
——Proposals will be received until Oct. 6 by the City Clerk for $38,000 bo 


EAST CARROLL Pg ny (P. O. Lake Providence), La.—BOND 
Sees Ged SPSS cet nd toe rss seed So 
0 e ence ior . ani ad 

est. Denom. $1,000. Date Aug. 1 1919. Interest i & om 


REASTLAND COUNTY (P. O. Eastland), Tex.—BOND ELECTION.— 


Reports state that an election will be held Sept. 27 to vote on the question 
uing $4,500,000 road bonds. 


EASTLAND INDEPENDENT SCHOOL DISTRICT (P. O. Eastland), 
Eastland County, Tex.—_BONDS VOTED.—On Aug. 25 the voters auth- 
orized a $50,000 school bond issue, according to reports. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFER- 
ING.—John T. Burns, City Auditor, will receive proposals until 12 m. 
Sept. 10 for ‘the $13,000 5% 5-year fire-dept.-apparatus bonds mentioned 
in V. 1 905. Denom. $13,000. Date Sept. 15 1919. Int. ann. 
Due Po "45 1924. Cert. check for 5% « Py to the City Treasurer, 
req -_ Bonds to be delivered and paid or within 10 days from date of 
award. Purchaser to pay accrued interest. 


ELBERTON, Elbert County, Ga.—BOND ELECTION PROPOSED.— 
An election will’ be held in the near future, it is stated, to vote on the ques- 
tion of issuing $50,000 street-improvement bonds. 


ELE ELUM, pauaines Coun a Wash.—BOND ELECTION AND SALE. 
—Subject to being voted at an election to be held Sept. 12 an issue of $50,000 
6% 20-year bonds was sold to Keeler Bros. of Portland. 


ELLIS COUNTY ROAD DISTRICT NO. 1 (P. O. Weaphsete). 
Tex.—BOND ELECTION CALLED OFF.—The Dallas News” in their 





issue of A 5 Ry y that the election which was to take place on Aug. 
23 to vote $1,500,000 road bonds—V - 109, p. 503—has been called off by 
the Commissioners Court. 


ya pyre chs SS (P. O. potaeiay), Mich.—BOND ELECTION.— 


—— = 6, it is stated, a $400,000 road bond issue will be submitted to the 


ERIE, Erie County, Pa.—BOND OFFERING. <- Propemle of 

to the “Council of the City of Erie’’ will be Srirt a by Hanlon, a, Clty 

pene until 11 a. m. Sept. 19 for the followin tax-free coupon (wit. 
25 S ObD of registration) bonds seer eeetin $200 


Mill Creek _impt. bonds, ate Oct. 11919. Int. 
& O. Due $5,000 uals on Oct, 1 from 1925 R.. 1949 inel. 
75,000 Fire Dept. bonds. Date No 1 1919. Int. M. & N. Due 


000 yearly on Nov. 1 from ‘oes to 1949 incl. 

Denom. $1 ,000. n. and interest payable at the City Treasurer's 
office. Cert. chek or certificate of deposit on a well-known responsible 
banking house for 1% of amount of bonds bid for, Fey to the City 
Treasurer, required. Bonds to be delivered and paid or at the Treasurer's 
office. Purchaser to Pay accrued interest. There is no litigation pending 

ing the — te existence of the City of Erie, the present 
boundaries thereof, tee title of its present officers to their respective offices, 
the validity of these or any other bonds issued by the city. 


EUREKA, Humboldt County, Calif.—BOND ELECTION.—Early in 
October an election will be held, we are advi to vote on $255,000 audi- 
torium and swimming tank, $20, 000 playground and $100,000 municipal 
wood yard 5% 40-year bonds 


EVERETT, Snohomish County, Wash.—BOND SALE.—The Citi- 
zens’ Trust & Banking Co. of Everett was awarded on Aug. 1 $65,000 7% 
local-improvement bonds at par. om. $500 


FAIRPORT VILLAGE SCHOOL DISTRICT (P. O. Fairport), Lake 
County, Ohio.—BOND OFFERING.—Sealed proposals will be received 
by Wm. A. Cramer, Clerk Bd. of Ed., until 12 m. Sept. 24 for $250,000 
5\%4% coupon school-house bonds. Auth. Sec. 7625 and 7638. Gen. Code. 

mom. $1,000. Date Oct. 1 1919. Prin. and semi-ann. int. (A. & O.) 

ave at the Painesville Nat. Bank. Due yearl on Oct. 1 as follows: 

1929 to 1933, incl.; $6,000, 1934 to 1938 incl.: $8,000, 1939 to 1943 

incl.; eet 0,000, 1944 to 194 ig incl.,’ and $11,000, 1949 to’ 1958 incl. Cert. 

check on the Painesville Nat. Bank for $1,000, payable to the above Clerk, 

required. Bonds to be delivered and paid for within 10 days from date of 
award. Purchaser to pay accrued interest. 


FALL RIVER as SCHOOL DISTRICT, Shasta County, Calif.— 
ym thr DEFEATED.—At a recent election $3,000 school bonds were 
efea 


FLAGLER COUNTY (P. O. Bunnell), Fla.—CERTIFICATE orEn- 
ING.—Proposals will be received until 2 p. m. Sept. 24 by J. C. Geiger, 
Clerk Board of County Commissioners, for $100,000 6% certificates of 
indebtedness. Denom. $500. Prin. and semi-ann. int. (J. & J.), payable 
at the Bunnell State Bank or at the National Bank of Commerce at option 
of holder. Due yearly on July 1 as follows: $1,000 1923 and 1924, $1,500 
1925 and 1926, $2,000 1927. $2,500 1928 and 1929, $3,000 1930 and 1931, 

$3,500 1932 and 1933, $4,000 1934 and 1935, $4,500 1936 and 1937, $5, 
1938, $5,500 1939, $6.000 1940 to 1942, incl., $7,000 1943 and 1944, $7,500 
eas, and $8,000 1946. Cert. check for 2% required. he pure haser 

1 be furnished with = opinion of John C. Thomson of N. Y. approving 
bh validity of all the ings leading up to and culminating in the 
issuance and sale of sa a bonds. 


FLINT, Genesee County, Mich.—BOND OFFERING.—Frank D. 
King, City Clerk, will receive proposals until 3 p. m. Sept. 8 for the following 
tax-free bonds, aggregating $200,000: 
$105,000 water-works bonds. Due $25,000 youy on Sept. 15 from 1941 

to 1943, incl., and $30,000 Sept. 15 1944. 
62,000 street-tinpt bonds. Due year! on Sept. 15 as follows: $2,000 
$5,000 1921 to 1925, incl.; $8,000 1926, and $9,000 1927 


te 7690. incl. 

33,000 fire-station bonds. Due yearly on Sept. 15 as follows: $3,000 
1920 to 1927. incl.; $4,000 1928, and_ $5,000 1929. 

Denom. $1,000, except for odd amounts. Date Se pt. 15 1919. Prin. 


and oso. int. (M. & 8.) payable at the City Treasurer's office, or at 
such place as the purchaser may elect. Certified check for $5,000 for each 
issue pat upon required. Purchaser to furnish blank bonds. The city will 
furnish the approval of Wood & Oakley of Chicago as to ve legality of the 
bonds. Bids will be received on an interest basis of 44%, 4% % and 5%. 
The official circular states that there has never been any controversy or 
litigation pending or threatened affecting the corporate existence or the 
boundaries of said city or the title of its present officials to their res ive 
offices or the validity of these bonds and there never has been default in 
the payment of any of the city’s obligations. 


FLORENCE, Marion County, Kan.—BONDS VOTED.—The question 
of issuing $50,000 water-works bonds carried, it is stated, at a recent 
election. 


FLORENCE SCHOOL DISTRICT (P. O. Florence), Lauderdale 
County, Miss.—BOND en pid neg sane Sept. 9 the voters will decide 
whether they are in favor of issuing $100,000 5% 20-year school bonds. 


FLUSHING VEL DGE comme, DISTRICT (P. O. Flushing) 
Belmont County, Ohio.—BOND OFFERING.—Proposals will be receiv ed 
until 2 m. | 198 Zetca Elliott, Clerk Board of Education, for $1,800 
5% ool uth. Sec. 7629 and 7630., Gen. Code. Denom. 
$ — i, 1919. Int. semi-ann. Due $200 yearly on Aug. 1 
from 1920 to 1928, incl. Cert. check on a local bank for 25% of amount 
of bid, S, gegente to the Board of Education required. P to pay 
accrued 








FORT ee 


—eed pre Fla.—BONDS VOTED.—By a vote o 
114 to 5 th $50,000 street- 


ving, $45,000 main 
$5,000 sewer 5% Seyeae tea carried orled ak thee held Aug. 
109, p. 503. Jno. Owens is City Clerk. 


FORT WORTH, Tyrone Sey Tex.—BONDS REFUSED.—The 
Fort Worth “Telegram” of Aug. 24 —— that the seven issues of 


berg (opt.) bonds tins $1,890,000 awarded June 
Ewart & Co. now | 7? re Gonapten Oo jointly, at 101.54—V. 109, p. 
have bee lanation, the “Telegram” says: ‘“‘S 


even Font ym 
are Seed test but a Mie et ordinance , a all seven was wn 
authorize the bond issue. The en oners erred in this, 
experts for the buyers contended. hey — = a@ separate ordinance 
should have been drawn for each item Pee ge doubted the bg sap i 
of one of the items. In all legal points brought up, City Attorney T. J. 
Powell and his assistants hold to the view that the objections are purely 
technical and do not affect the validity of the bonds. here is no 

need for the money to be raised, Commissioner Lord said. For that reason 
it may be several weeks or months before the bonds are disposed of and it 
is possible that in order to clear up certain technical I objections raised, a 
special election will be called.’ 


FOUNTAIN COUNTY (P. O. Covingten), Ind.—BOND OFFERING. 


—Al wat H. McElwee, County Treasurer, Se receive ee until 
10 a. Sept. 20 for $20,000 444% Her Dro! , Van Buren 
* Sake Denom. $ ate July 15 1 Int. M:.& N. Due 


,000. 191 9. 
3 each six months from May 15 1920 to Nov. 15 1929 inl. 


FRANKLIN COUNTY (P. O. Pre grit es Ind.—BONDS AWARDED 
IN PART.—Of the 2 issues of 4%% 1 serial road bonds offered 
en Sept. 1—V. 109, p. 798—the $6,430 Hii Siland Twp. bonds were awarded 


to the Franklin County National Bank at par. 
FRANKLIN COUNTY (P. O Coluatvuat See SALE.— 
en .* re the following 5% land purchase bo: ting $41,580—V 


on fi 80 8—were awarded to th e New First "National leak of Columbus 
for 1 e01 ff00- *) and Tt 
te July 919. poe 17s, on July 15 as =: 
wal "050 1920, $1 000 192i to 1925, in 000 1926 to 1929, incl 
11,650 bonds. te Jul 1919. Due yearly on. Jul 133 as follows: 
$1,650 1990. “Si 182 to 1938. incl., and 
14,950 bonds. Date Jul uly 1 919. e yearly hg Paty? as follows: 
$1. .950 1920, $1, 1921 to 1925, v iic.. and $2,000 1926 to 1929, 


clusive 
en Roth & Go. of Cincinnati bid par, accrued interest and a premium 
rs) 


FRANKSTON, Anderson County, Tex.—BONDS VOTED.—Reports 
state that an issue of $10,000 water-w orks-system bonds was recently voted. 


FRANKLIN COUNTY (P. O. Winchester), Tenn.—BOND SALE.— 
On Aug. 20 the $40,000 5% poad bende—¥ 
Caldwell & Co. of Nashville at par | less $375. 
July 11919. Interest J. & J. Due July 1 1939. 


FREEMAN, Hutchinson County, So. Dak.—BONDS VOTED.— 
The question of issuing $70,000 school bonds was voted, it is stated, at a 
recent election. 


GASTON be eden wp Leer sare men County, No. Caro.—BOND 
OFFERING.—Proposals be received until 12 m. ct. 6 by 8. J. Calvert, 

Clerk Board of Count Bean for $68,000 6% 5-34-year serial road bonds 
Date Oct. 1 1919. Prin. and semi-ann: int. payable at such bank in the 
City of New York as the purchaser may designate, or as the office of the 
County Treasurer. Cert. check vouched for by a local bank in Northamp- 
ton County for 5% of the amount of bid, payable to the Board of County 
Commissioners, required. 


GENEVA, Ashtabula County, Ohio.—BONDS VOTED.—Newspaper 
reports state that on Aug. 12 the electors voted almost unanimously in 
favor of the issuance of the $30,000 water-works bonds (V. 109, p. 503). 

GIBSON COUNTY (P. O. Princeton), Ind.—NO BIDS RECEIVED .— 
pe S stated that no bids were received for an issue of $20,000 44%% roa 

nds 


UNION FREE SCHOOL peer Rit] NO. 1, (P. O. 





Gouverneur) Lawrence County, N. Y. LE.—On Aug. 29 
the $25,000 Th bonds offered on Aug. 28 WG 109, P hed S were awarded 
to Wm. R. Compton Co. of New York at 100.30 for 4 enom. $1,000. 


Date July 1 1919. . ee. 2. ee. 


and $1,000 1 


GRACE, Bannock County, Ida.—BOND SALE.—Morris Bros.Inc. 
of Portland, recently asohaelt and are now offering to investors at a price 
to yield 5.40% $150 6% electric light bonds. Denom. $500. ate 
Apr. 221919. Int. J.&J. Due $1,500 yearly, on Apr. 22 from 1930 to 


1939, incl. 
Financial Statement. 
Assessed valuation (estimated) 1918 


Due $2,000 yearly from 1926 to 1937 inl 


Deas MEAD COGMIBCOE) ... « incncd bids nncupgiannee onédae ahem 700,000 
‘Teen! eee SOCUSCERONS. so... occenccsuccdtioondbel $68, 
ONE DP MEE, oo en acewecensenddanVewbenuascstdume 41, 
ON inten nhc Mba n wiksicietion anda a edad al $27,000 000 
Population (officially estimated), 1,500. 
GREEN BAY, Brown County, Wisc.—-BOND SALE.—The $40,000 5% 


1-20 year —— coupon school bonds, dated May 1 1919, offered on Aug. 
25-—V. 109, C0S-—-7are awarded on that day to the Wells-Dickey Co., 
at 102.7125 so interes 

Harris Trust & Sav. Bank. $40,816.00| Wm. R. Compton Co.- 94 490.00 
Edmunds Bros__-.------ 40,744.00 “aoe, Mosser & Willa- 


NS EP Ge” UD” ree i rer 40,455. 
& Savings Bank_-.----- 40,708.00 Nationai eet Ce, a 49,436.00 
Second Ward Sav. Bank... ry 707.60 | Ames, Emerich & Co._-_-- 40,428. 


Halsey, Stuart & Co...-- 0,625.00 | First Trust & Sav. Bank__- 40 424.00 
Minn. Loan & Trust Co.. 40° 555.00 Nee ts eae 0'393.88 
sone Nuveen & Co.....-- 40.532, 00 | The Casady Bond Co... 40. 350.00 
E. H. Rollins & Sons_.-.-- ,515.20 

Al the above bidders offered acurued interest. 


HAW CREEK SPECIAL ROAD AND BRIDGE DISTRICT, Bunnell 
Couns Ple.—BOND OFFERING.—Proposals will be received until 2 
Be t. 24 by J. C. PA Clerk Board of gs 4 eannetoners 
0. Bu nnell) tor $250 6% bonds. Denom. $1,000. Prin. and 
AT arg int. (J. & J.), payable at the Bunnell State Bank or at the 
National Bank O Commerce, -§ Y., at option of ae. sat early on 
July 1 as follows: $1,000 1923, $2,000 1924, $3, wn $4,000 1926 
$5,000 1927 and 1928, $7,000 1929 and 1930, $8.000 °7 89, 000 hae 2 and 
1933, $10,000 1934 and 1935, $11,000 1936, $12.000° 4937 $13,000 1938 
and 1939, $14,000 1940, $15, 900 1941, $16,000 1942, $17, 006 i9i3° $18,000 
1944, $20,000 1945 and $31,000 1946. Cert. check ‘for 2% required The 
pure haser will be furnished withoue charge the opinion of John C. Thomson 
of N. Y. approving the validity of all the oe eedings leading up to and cul- 
minating in the issuance and sale of said bonds 


HICKSVILLE, Defiance County, Ohio.— BOND OFFERING .—Sealed 
bids will be received until 12 m. Sept. 20 by Paul B. Kerr, Village Clerk, 
for the $21,000 5% street-improvement bonds, ODD by a ee of the 

eople at the election held Aug. 12 (V. 109, 799). Date Oct. 1 1919. 
Principal and semi-annual interest payable at rae First National Bank of 
Hicksville. Due $2,100 yearly on Oct. 1 from 1920 to 1929, inclusive. 
Certified check for $500 required. Purchaser to pay accrued interest. 

HIGHLAND PARK SCHOOL Pry x poe (P. O. Highland Park), 
Wayne County, Mich.—BOND SALE.—Watling, Lerchen & Co., and 
Nicol, Ford & both of Dotroit> were awarded, at their bid of 102. 004 
and interest for 434s. the $176. 000 15-year school bonds, dated June 1 1919, 
offered on Aug. 33—V. 109, p. 799. 

HILL COUNTY SCHOOL DISTRICT No. 16 (P. O. Havre), Mont.— 
BOND OFFERING.—Bids will be received until 8 p. m. Sept. 17 by E.C. 
Carruth, Clerk, Board of Schoo! Trustees for 3125. 000 cope. 10-20 year 
(opt.), school site and building bonds not to exceed 6% int. Denom. 

1,000. Int. semi-ann. Cert. check for $500, payable to the above 
clerk, required. 

HOBOKEN, Hudson County, N. J.—BONDS AUTHORIZED.—On 
Aug. 26 the City Commissioners p. an ordinance authorizing the is- 
suance of $389,976 gold street impt. bonds, bearing interest at a rate not to 
exceed 6%, and maturing in not more than 6 years from their date. Prin 


ae 
> 


and interest, payable at the City Treasurer's office. 
will receive proposals until 10 a. m. 
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Sept. 10% por eS$i1-6 600 0426% Michecl Hes + = al Ervin Twp. bonds. Denom. 


each six months from 
May 15 pie to “Nov. 15 1929, inclusive. 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND SALE. rae! Se 7“. 

2 the $22,000 5% 2-9 year serial r bonds dated Aug. 1, 1919— 

799—were awarded to the urea County Banking Co., of hy 

ar and interest. 

ND SALE.—Recently an issue of $26,900 5% road bonds was awarded 
to the Citizens National Banking Co., of Norwalk, at par and interest. 


IDAHO (State of).—BOND SALE.—The following 5% bidg. bonds 
= 30 1919: at par by the State of Idaho during the six months ending 
une 


at 


Amount. Date of Bonds. Maturity. 

teahiaan' Tisemty $5,000 rien 1, 1918 July 1, 1928 
os ham County 2,800 Oct. 1, 1918 Oct. 1, 1938 

ne County 4,000 Feb. 1, 1919 Feb. 1, 1939 
Se de County J Nov. 1, 1918 Nov. 1, 1938 
Bouneville County 1,900 May 1, 1919 May 1, 1939 
Bouneville County 80,000 May 1, 1919 May 1, 1939 
Boundary County 2,500 Jan. 1, 1919 Jan. 1, 1929 
Cassia County 6,000 Mar. 1, 1919 Mar. 1, 1939 
Cassia County 2,500 Sept. 1, 1918 Sept. 1, 1938 
Cassia County 1,000 Jan. 1, 1919 Jan. 1, 1939 
Cassia County 1,400 Jan. 1, 1919 Jan. 1, 1939 
Clearwater County 2,500 Nov. 1, 1918 Nov. 1, 1938 
Clearwater County 1,000 Jan. 1, 1919 Jan. 1, 1921 
Gooding County 25,000 Jan. 1, 1918 Jan. 1, 1938 
Gooding County 2,500 Jan. 1, 1919 Jan. 1, 1939 
Nez Perce County 2,500 Mar. 1, 1919 Mar. 1, 1939 
Nez Perce County 2,000 Jan. 1, 1919 Jan. 1, 1939 
Owyhee County 3,000 Jan. 1, 1919 Jan. 1, 1939 
Teton County 13,500 July 1, 1918 July 1, 1938 
Washington County 4,000 Jan. 1, 1919 Jan. 1, 1929 


3 ll ad nes FALLS, mar gen County, Minn.—BOND 
OFFERING.—F. Patterson, Ci ty Clerk, will receive bids until 8 p. m. 
Sept. 8 for $100,000 6% coupon impt. bonds. Date Aug. 1 1919. Int. 
semi-ann. Due $20,000 yearly from 1935 to 1939, incl. An unconditional 
check free from all indorsements for $10,000 payable to the City Treasurer, 


required. 


JACKSON, Jackson County, Ohio.—BOND SALE. tg Aug. 30 
the $17, “sg 5% 14-19 year serial , Sanne bonds, dated Aug. 15 1919— 
V. 109, p. 603—were awarded to the C y Bond Co., of Des Moines, for 
ya 050 ‘(i00. 294) and interest. Other bidders were 

& Co., Cin.___-$17,049.30|A. T. Bell & Co., Toledo__$17,011.90 
W. 7 pod & Co., Tol. 17,042.50} Ohio Nat. Bank, Columbus 17,001.00 


ees, Rush County, Wisc.—BOND SALE.—On Aug. 28 the 
0,000 5% high school bonds—V. 109, p. 799—were awarded to the 
Second Were Savings Bank of Milwaukee, at 102.0525. $500. 
Date Sept. 1 1919. Other bidders were: 
First Trust & Savings Bank _*$40,866 | Continental & Com. Trust & 
Paine, Webber & Co.______-_ 84 Savings Bank 
Harris Trust & Savings Bank 40 ‘673 A. B. Leach & Co. 
E.H. Rollins & Sons 40,664| Taylor, Ewart & Co. 


Denom. 





National City Co....-_-___- 40, 652 | McCoy & Co., Ine._——- -= 40/407 
John Nuveen & Co._. ~~~ 0,620 le R. Compton Co.-_ .. 40,406 
* Did not furnish bonds. H. "GC. Speer & Sons... .-- 40,161 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—It is 
reported that $1,000 4%% meer 2 bonds were recently awarded to the 
Jasper County Mortgage Co ensselaer. It is also stated that no 
bids were received for $11,000, $3,400, $6,600 and $14,000 bonds, offered 
at the same time. 

JEWETT, Harrison Coun panty, Ohio.—BOND OFFERING.—Sealed pro- 
a will be received by T Osborne, Village Clerk, until 12 m. Sept. 

for $30,000 514% water-works system bonds, Auth. Sec. 3939 and 3942, 
Gen. Code. Denom. $750. Date Sept. 15 1919. Int. semi-ann. Due 
$750 each six months from Sept. 1 1920 to March 1 1949, incl. Cert. 
check for 5% of amount of bonds bid for, payable to the V illage Treasurer 


required. Bonds to be delivered and paid for within 10 days from date of 
award. Purchaser to pay accrued interest. 


KING bo cay haf (P. O. Seattle), by BR yy the SALE.—On Au 
pe Se ice & Co. were awarded $140,000 54% 5-year road bonds, 

s 

KITSAP COUNTY SCHOOL DISTRICT No. 13.—BOND SALE.— 
The State of Washington bidding par was awarded $10,000 5% 1-10 year 
(opt). school building bonds. Denom. $500. 


_KITTANNING BOROUGH SCHOOL DISTRICT (P. O. Kittan. 
ning), Seenstrong Tounty, Pa.—BOND SALE.—On Aug. 26 the Mellon 
National Bank of Pittsburgh was awarded at 101.245 ~ s $105,000 44% % 
30-year school bonds offered on that date—V. 109, p. 701. Denom. $500 
Date Sept. 101919. Int. M. & 8. 


LA FOURCHE PAROS (P. O. Thibodaux), a” we SALE .— 
The $145,000 5% road bonds offered on Aug. 27—V. 109 504—were 
awarded on that day to W. L. Slayton & &o. of Toledo for $146,000 (100.- 
689) and interest. Other bidders were: 

Bank of Thibodaux __-__-_-_- $139 ,225| Graves, Blanchet & Thorn-) 
(a te Sale } $136,300 
Silverman, Huyck & Co.-_ 

Aion the above bids oppeer higher than that of the purchaser they 

are so officially reported to u he Clerk of the Police Jury. 


LAUDERDALE COUNTY SUPERVISORS DISTRICT NO. 1 (P. O. 
Meridian), Miss.—BONDS VOTED.—By a large majority $120,000 road 
bonds were voted. 


LEXINGTON, Sanilac County, Mich.—BONDS VOTED.—By a vote 
of 98 to 5,a bond issue of $8,000 to build an electric lighting plant carried 
at a recent election, it is reported. 


LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 7 
(P. O. Los Angeles), Los Angeles County, Calif.—BOND SALE.—On 
a: 20 the $160,000 5% 1-20-year serial bonds dated June 1 1919—V. 109, 

603—were awarded to the Sec urity Trust & Savings Bank of Los An- 
a ass for $160,165 (100.103) and interest. 


LOUISIANA ROAD DISTRICT (P. O. Oberlin), Allen Parish, La.— 
BID.—A bid of $425,207 and interest was received from Caldwell & Co. of 
7 pe fon ~~ $425,000 5% 25-year road bonds offered on Aug. 26.— 

. » Dd. 


LOWELL, Middlesex County, Mass.—BOND SALE.—On Sept. 4 
the following 4%% coupon tax-free bonds aggregating $119,000 were 
awarded, it is stated, to Blodget & Co. of Boston at 100.778: 
$50,000 water main bonds. Due $10,000 yearly on Sept. 1 from 1920 to 


1924, inclusive. 
mds. Due $3,000 yearly on Sept. 1 from 1920 to 


45,000 school house bo 
1934, inclusive. 
20,000 pavement bonds. Due $2,000 yearly on Sept. 1 from 1920 to 
1929, inclusive. 
4,000 sidewalk bonds. Due $2,000 on Sept. 1 in 1920 and 1921. 
Denom. $1,000. Date Sept. 11919. Prin. and semi-ann. int. (M.&8.), 
paybale at the First National Bank of Boston. 


McINTOSH COUNTY (P. O. Ashley), No. Dak.—BOND SALE.— 

On Aug. 26 the $75,000 4% 20-year court-house and jail bonds—V. 109, 

603—were awarded to he State of North Dakota, at par. Denom. 
1,000. Int. annual. 


MADISON RURAL SCHOOL DISTRICT (P. O. Madison), Lake 
County, Ohio.—BOND OFFERING.—Carl R. Kimball, Clerk Board of 
Educa ica. will receive proposals until 12 m. Sept. 25 for $64,395 54% 
coupon school bonds, Auth. Sec. 7008. 7628. Gen. Code. Denom. 1 “tor 
$395 and 128 for $500. Date Oct. 11919. Prin. and semst-enn. int. (A. & 
O.), payable at ‘a panes Bank of Madison. early on Oct. 1 
as follows: $895 1921, $1,000 1922 to 1925, incl., 1926 to 1935, 
incl, $3,500 1936, $2. 000 1937 to 1945, incl. ‘Cert. ‘aon on the Exchange 
Bank of Madison for $300, payable to the above clerk required. Bonds to 
be delivered and paid for within 10 days from date of award. Purchaser 
to pay accrued interest. 


. 6 





MADISON VILLAGE SCHOOL. DISTRICT .. O. Madison), Lake 
County. Ohio.—BOND OF NG. —Proposals will be rane me until 
12 m. Sept. 25 by W. W. Adie erk Board of Education, for $25,605 
3 % coupon school bonds, Auth. — 7625-7628. Gen. Code. 

1 for $605 and 50 for 


Denom. 


$500. Date Oct. 1 1919. Prin. and semi-ann. int 





(A. & O.), yable 3 
Oct. 1 as ‘thalowe 

incl. and $1,500 1940. ‘i rts 
of Madison for $200, 
delivered and meek for 
pay accrued inter 


MAGANESE, yok: Wing Count Minn.—BOND SALE.—The 
$30 .000 6% compe water-works bonds offered without success on Jan. 24— 
ve 108, Bp, ios ave been sold, it is stated, to the Duluth Security Co. 
at par ‘an n 


MANSON, Calhoun County, Iowa.—BOND SALE.—On Aug. 1 
$20,000 54% % 10-year funding bonds were awarded to Schanke & Co., of 
Mason City. Denom. $500. Date Aug. 11919. Int. F. & A. 


MARION COUNTY (P. O. Marion), Ohio.—BOND SALE.—On Aug. 
25 $10,000 5%% court house ~~“ bonds were awarded to Durfee, Niles 

& Co., of Toledo, at 100.56 and interest. Denom. $500. Int. M. & 8. 
Due part each six months. 


MASSILLON, Stark County, Ohio.—BOND™ SALE. LB On’ Aug. 35 

the $12,000 2-7 year serial police and fire alarm and 000 5-6 year serial 

sanitary we ew s share arded coupes tax free bonds, dated Jase } 1 1919 
—vV. 109, ere oa ed to at Robinson & Co., of Toledo, 

for $16. 481 P1038 fo er bidders were 

Durfee, Niles & Co. ee S10 331 “ooiNew F. Nat. Bank, Geta. 036. 331.60 

eh ood & Mayer, Cin. 16,421.00|A. T. Bell & Co., Toledo__ 16,278.00 


od = ‘Sa Bank of Madison. a 
5 SO | age to 1925, incl., $1, 000. 192 to 1939, 
Cert. check on the Ex Bank 
payable ‘to 4 * above clerk req Bo: to be 
hin 10 days from date of award. to 


oehler & Go., Tol.. 16,413.00] Weil, Roth & Co., Clevel.. 16,248.00 
re a Aub & Co., Cin.___ is ,411.50 Provident Savings Bank & 
. L. Slayton & Co.. Tol. 16.396.00| Trust Co.. Cincinnati . 16.164.80 


MEDINA COUNTY e. 0. Medina), Ohio.—BOND SALE.—The 
$22,888 45 5% 1-10-year serial road bonds, dated Sept. 2 1919, offered on 
Aug. 30 (V. 109, p. 907), were taken by the State Industrial Commission 
of Ohio at par and interest. 


MEMPHIS, Tenn.—BOND OFFERING.—Proposals will be received 
until 2.30 p. m. Sept. 9 by C. C. Pashby, City Clerk, for the following 


coupon bonds. 

$200,000 improvement nen Date July 1 1919. Int. J. & J. Due 
rou on July 1 as follows: $15,000 1925 to 1934, incl.; and 
$10,000 1935 to 1939, incl. Cert. check on some Memphis 
bank for $2,000 payable to the ‘‘City of Memphis,”’ req 

150,000 tuberculosis hospital bonds. Date April 11919. Int. A. &O. 


Due $6,000 yearly on April 1 from 1925 to 1949, incl. Cert. 
check on some Memphis bank for $1,500 payable to the “‘City 
of Memphis,’’ required. 

Bids are requested for bonds bearing 4 4 % and 5% interest. Prin. and 
int. payable in Memphis or in New York “hey, at option of holder. The 
bonds will be prepared at the expense of the City of Memphis and delivery 
will be made in Memphis, in New York City, or at the equivalent of New 
York City, at option of purc , Who must state in his bid where the de- 
livery will be made. Purchaser to pay accrued interest. The bonds will 
be registered as to prin 5 only at godin of holder. ye legality of these 
bonds has been approved by John C. Thomson, of N. , a copy of whose 
approving opinion will be furnished purchaser. 


Offsets to Bonded Debt. 





Wotel arose WemEEE GO omen kaiedn Chee $14,755,000.00 

We eet Gees. .. on on eo cceandcneecsbuctu $3,200,000 .00 

Siting Tad; MV005. «2 5 is kG ces 162,500. 00 3,620,682.03 
Wnt GG a oii dcwe cpa deed dae eee $11,392,500.00 

1918 Assessed Valuation. 

I OUD goo iis Vee eo ee teas ee ae ete $97,275, = -00 

i a ee i ae ea 15, ‘98 Ss 

pO ET Sit TREE LINE PORT HS IRR TeR 9'954.853.00 

Railroads, Tel. and Tel. Companies... ...........-..-..- 12:245.710.80 
ROE i ai ee oe ei ee ae 2 Si eae A Sa $134,544,935.80 


us bonded indebtedness equal 8.13% of the total assessed values for 
a inventory of City property Dec. 1916, showed a value of $29,644,- 
33.38. 


Population, 1910 census, 131,105. Area approximately 22 square miles 
Large ind ustrial areas are adjacent to the City on the north and on the south. 
Dec. 1 1919, by acts of 1919. 


MERCER COUNTY (P. O. Princeton), Mo.—BOND VOTED.—We are 
informed Aad a $55, road bond issue carried at a recent election by 
three vo 


MILTONVALE SCHON, PB iar 4 ap LA ?. 0. Misonesio). Cloud 
County, Kans.— E.—This district on July 16 sold $40,000 5% 
‘ ae (av wy #} ent anions bonds. Denom. $500. Date July 1 

nt. 


MINOT, Ward County, No. Dak.—BOND ELECTION .—Reports state 
that an eléction will be held Sept. 29 to vote on the question of issuing 
$280,000 5% sewage plant bonds. 


MONROE TOWNSHIP wen; DISTRICT West Union) 
Adams County, Ohio.— ALE.—The $1,2 o” 6% 1-3 year serial 
school bonds, dated July 14 1310 co were offered on Suly 14—V 
Dp. eee been awarded to the Bank of Manchester for $1 035 (100. 408) 
and interest. 


MORGAN TOWNSHIP (P. O. Princeton), Mercer County, Mo.— 
rr VOTED.—An issue of $55,000 road bonds has been voted, it is 
State 


MORROW COUNTY (P. O. Mt. Gilead), Ohio.—BOND SALE.— 
The $45,500 5% 1 1-9 year serial bonds, dated Sept. 1 1919. offered on Aug. 
29—V. 109, 701—were awarded to the Peoples Savings Bank Co. of 
Mt. Gilead, . par and interest. There were no other bidders. 


MT. VERNON, Westchester County, N. Y.—BOND OFFERING.— 
It is reported that James Berg, City Com pire. will receive proposals 
until 8 p. m. ee 9 for $50,000 44% 14-18-year serial grade crossing and 
$40,000 4% % 1-10-year serial re-paving registered bonds. Int. semi-ann. 
Cert. check for 2% required. 

NEW YORK CITY.—BOND SALE.—During the month of August the 
City Sinking Fund purchased at par $250,000 4% assessment bonds, due 
on or after Jan. 2 1920. 

TEMPORARY LOANS.—The following short-term securities, consisting 
of revenue bonds and bills, tax notes and corporate stock notes, aggregating 
$20,305,00 were also issued during August. 

Revenue Bilis 3918, Aggregating $9,000,000. 





Amount Int. Maturity. Date Sold. 
$3 ,000 ,000 4M BOm Nov. 28, 1818 Aug. 1 
2,090, 4.55% Dec. 15, 1919 Aug. 8 
4,000,000 4.55% Dec. 15, 1919° Aug. 15 
Special Revenue Bonds 1919, Aggreestiog $1,000,000. 
500,000 4.55% No , 1919 Aug. 8 
500,000 4.50% tan. 2; 1920 Aug. 28 
Taz Noles, Acsrepating $400.000 
150,000 *4% or after Aug. 15 
7 2, 1920 
250,000 4.55% an. i, 192 Aug. 20 
Corporate Stock Notes, Aggregating $9,905,000. 
ne Municipal nee 
150,000 55% Nov. 1919 Aug. 8 
250,000 460% Nov. 28: 1919 Aug. 12 
500,000 4.50% Oct. 30, 1919 Aug. 20 
Water. 
250,000 4.60% Nov. 28, 1919 Aug. 12 
100; 4.55% Oct. 30; 1919 Uug. 20 
Dock. 
250,000 4.60% Nov. 28, 1919 Aug. 12 
Rapid Transit. 

5,000 *4% On demand Aug. 5 
10,000 4.55% Nov. 10, 1919 Aug. 8 
115,000 4.55% Nov. 10; 1919 Aug. 8 
25,000 4.55% Nov. 10, 1919 Aug. 8 
3,800,000 4.60% Nov. 28, 1919 Aug. 12 
3450,000 4.60% Nov. 28, 1919 Aug. 12 
600000 4.55% Oct. 30; 1919 Aug. 15 
400.000 4.55% Oct. 30; 1919 ‘Aug. 20 

*Purchased at par by the Sinking Fund. 
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Controller Craig will re- 

12 and ater 9 Nor 3, ig1o, 
uring Nov 

ane 15 and maturing N 19, 

$8 ,000,000 corporate stock notes ed Sept. 10 and p Ano, Wh, 10 

1919 ey TBOte ,000,000 corporate stock notes dated Sept. 12 and maturing 


fa OFFERING.—It is reported that Cit 


until 12 m. Sept. 9 for th 
iy soreaue bills, Pac i, 2 a 


NASHVILLE, Tenn.—BOND ELECTION .—It is reported that on 


Sept. 25 the people will vote on a proposition providing for the iss f 
$600, 000 memorial park and hall and $180 000 pa ving bonds. ee 


NATRONA COUNTY SCHOOL DISTRICT No. -—BOND SALE. 

—Weare informed that an issue of $125,000 5% rial pol ew 1 bonds has been 

sold to G. E. Price & Co., Portland, ata an bt Boag 
Due $5,000 a year beginning Jan. 1 1920. 


Financial Statement. 
valuation 


Fe crn Ck , STEED AS ANNE BES ETE NE 
ee re ee oe aa 
Population, 3,170. EPs 


NIAGARA FALLS, Niagara County, N. Y.—BOND OFFERING.— 

Edwin J. Fort, City’ Manager, will receive pro until 10 a. m. Sept. 
18 for $47,255 4% % registered water bonds. nom. 46 for $1,000 and 
1 for $1,355. Date Se t.11919. Prin. and semi-ann. int. payable at the 
Hanover National B: , of New York. Due $6,000 yearly on Sept. 1 from 
1943 to 1949, incl., and $5,355 Sept. 1 1950. Cert. check on a solvent 
bank or trust compan , payable to the City Clerk, required. Bonds to 
be delivered and paid or at the City Treasurer's office on Sept. 30, unless 
another time and place shall be mutually agreed upon. Bids must be made 
on blanks furnished by the city. Purchaser to pay accrued interest. 

BOND SALE.—The $157,500 AA 16-25 year serial registered school 
A and building bonds, dated A ug 1 1919, offered on Aug. 29—V. 109, 

1—were awarded to Th hayer, Drew & Co., of New York, for $164, 560 

riod. 486) and interest. Other bidders, all of New York, 
Geo. B. Gibbons & Co.___$164,319.75|R. M. Grant & oe... hye ore'$163, 689.75 
A. B. Si. See 164,225.25} Wm. R. Compton Co.-_ 
Sherwood & Merrifield ___ 163,926.00 | Stacy & Braun 163,364.98 


NICOLAUS SCHOOL DISTRICT, Sutter County, C slif.—BOND 
OFFERING .—Pro be received until to-day (Sept. 6) by the Clerk 


—— = Gounty upervisors ee . Yuba City) for $8,000 school bonds, 


NORTH FORK HIGHWAY DISTRICT, Clearwater County, 5S er 
BOND SALE.—Clark, Kendall & Co., Inc., of Portland, recentl 
and ad ad y attrtes to  Savesters at a price to yield 5. 20% $140, 3 Boo bar oe 5% i 
. $500. Date Jan. 11919. Due serially on y 
1 tg30" i. "1939" “inchanlve. 


OCHGCO IRRIGATION DISTRICT “oe o. Pejnevilie). Crook 
Conte, Ore.—BOND OPaniNe. —Sealed be received until 
12 m pt. 26 by B. Secretary, - S150. 1000 impt. bonds at 
not exceeding 6% interest. Denéms. £500 and $1,000. Date Oct. 1 1919. 
Prin. and semi-ann. int. (J. & J.) payable at the office of the County 
Treasurer or at the Fiscal Agency of the State of Oregon in New York City 
at option of purchaser. Cert. check on a Prineville bank for at least 5% 


required. 

Financial Statistics. 
Actual value of pro y (estimated) Dec. 1 1918________- $2,668 ,850.00 
A valuation for taxation for district purposes, 1918_. 1,745,344.00 
Total bonded debt (including this =e ‘000. 00 
Floating deb (warrarts, notes, 21, '340.00 


OKANOGAN COUNTY SCHOOL. DISTRICT No. 39, Wash.—BOND 
SALE.—The State of Washington on their bid of par was awarded the 
ss 500 54% 1-10 year (opt.) school bonds offered on Aug. 21—V. 109, 

p. 701. enom. $500. ate Sept. 11919. Int. annually. 


OKANOGAN COUNTY SCHOOL DISTRICT No. 73, Wash.—BOND 

oo wt —On Aug. 22 the State of Washington was awarded at par the $2,- 

500 54% 1-20 year school building bonds—V. 109, p. 701. Denom. 
$500. Date Sept. 11919. Int. annually. 


OTTERTAIL COUNTY (P. O. Fergus Falls), Minn.—BONDS DE- 
FEATED.—The sory eof 276 for the issuance of $55 ;000 jail 
bonds was defeated a vote of 2,7 val ‘for” to 4,049 aagainst” at the 
election held Aug. 25 My. 109, p. 


PAINESVILLE SCHOOL Bn meal (P. O. Painesville), Lake 
Commer. | Ohio.—BOND OFFERING.—Sealed bids will be received by 

, Clerk Board of Education, unsil 12 m. “<r 22 for $20,000 5% 

coupon funding bonds. Denom. $500. Date Sept. 1 1919. Principal an 
semi-annual interest (M. & 8.) payable at the Painesville National Bank. 
Due $1,000 yearly on Sept. 1 from 1922 to 1941, inclusive. Certified check 
on either the Cleveland Trust Co. or the Painesville National Bank for 
$500, payable to the above Clerk, required. Bonds to be delivered and 
paid for within ten days from date of award. Purchaser to pay accrued int. 


PARMA, Canyon County, Ida.—BOND SALE.—On May 12 John E. 
Price & Co. of Seattle offering 100.42 were awarded $12,000 wae 10-20 
year (opt.) bonds. Denom. $500. Date Aug. 11919. Int. F. 


PASSAIC, Passaic County, N. J.—BONDS OFFERED BY ToT 
—Outwater & Wells, of Jersey City, are offering to investors at_a price to 
yield 4.40%, $8,000'41%{% bonds, maturing from June 1920 to June 1923. 


PAULDING, Paulding County, a gg ag gt ALS. —On Be t. 1 
the $6,350 20-year. refunding bonds dated Aug. 1 1919—V. 109, 02— 
were awarded to Durfee, Niles & Co. of Toledo for $6, 450 tot. B54) and 
bonds without expense to village, without any conditions. Other bidders 
were: 

Seasongood & Mayer, Cin*$6,655 00 < C. Mayer & Co., Cin.. $6,804 03 
Ohio Nationa! Bank, Col. *§ 684 00/A.T. Bell & Co., Toledo_. *6 ,905 00 
W.L. Slayton & Co. Tol_ 6.690 36| Tucker, Robison & Co. ,Tola*6.450 00 
Graves, Blanchett Hanchett Bond Co., Chicr*6 ,567 75 

Thornburg, Toledo_-_-_- 
F. C. Hoehler & Co., Tol_ 0 

* And accrued interest. a@On 54% bonds. z On 5%% bonds. 


PHELPS COUNTY (P. O. Rolla), Mo.—BOND ELECTION.—An 
doe ws will be held Sept. 8 to vote on the question of issuing $400,000 
r 


PHOENIX, Maricopa County, Ariz.—BOND OFFERING. —-Reports 
state that bids will be received until 10 a. m. Sept. 17 for the $1,300,000 
5% 30-year water-works bonds recently voted—V. 109, p. 604. 
semi-ann. Cert. check for 5% required. 


PINE COUNTY (P. O. Pine City), Minn.—BOND SALE.—On July 14 
the $100,000 5% road bonds mentioned in V. 108, p. 2159—were awarded 
at par to Kalman, Matteson & Wood, of St. Paul. Denom. $1,000. 
Date July 11919. Int. semi-ann. Due July 1 1944. 


POLYTECHNIC SCHOOL DISTRICT (P. O. Polytechnic), Tarrant 
County, Tex.—BOND ELECTION PROPOSED .—Newspapers state that 
an election to be held on Sept. 30 is contemplated to vote upon $30,000 
school bonds. 

PONCA CITY, Kay County, Okla.—BOND OFFERING.—Separate 
sealed bids wili be received until 8 p. m. Sept. 9 for the foJlowing 6% 10-25 
rear (opt.) coupon bonds. 
$50. 000 waterworks bonds. Cert. check for $1,000 payable to the City 

clerk required. 

5,000 sewer Sends. Cert. check for $200 payable to the City Clerk, 

requir 

Denom. $1,000. Date April11919. Int. F.& 

Financial Exhibit. 
Estimated actual value of taxable property__________ _-_--- $3,500,000.00 
Assessed value for taxation (approximate); actual assessed 

value for current year not yet determin 2,500 ,000.00 
Total bonded debt including these issues________________-- 342,075.00 
Floating or unfounded debt in addition to bonded debt None 
Cash value of sinking funds held for debt redemption 49,826.47 

179,090.00 
yone 


f $617.50. Date Aug. 1 
Denom. $1,000. 


Int. 


Waterworks bonds included in total debt__-____.-.-_------ 
Special assessment bonds included in total debt - - - - - 
(Special assessment bonds are not obligations of the city.) 
PORTSMOUTH SCHOOL DISTRICT (P. O. Fortemouth), Scioto 
County, Ohio.—BOND OFFERING.—W. C. Hazleback, Clerk Board 
of Education, will receive ews until 12 m. Sept. 16 (date hanged 
from Sept. 12—V. 109, p. 802) for $60,000 5% school bonds. Auth. 
1229 to 1348 Gen. Code. $500. Date Oct. 1 1919. Prin. ~ 
semi-ann. int. (A. & O.), pa 
mouth. Due on Oct. 1 as 


Denom. 


able at the Central Nasicos! Bank of Ports- 
1934; $2,000, 1929 & 


ollows: $3,000 1927 & 





33; $4,000, 1930 & 1931; $5,000, 1935 & 1936; $7, 900. 1987 & 1938; and 
$9,000, 1939 & 1940. (gel on a solvent bank for 5% of amount of 

ds bid for, payable to the above clerk, required. * Purchaser to pay 
pee interest. 


POTTER COUNTY (P. O. Amarillo), Tex.—BOND DESCRIPTION.— 
The $750,000 5% 30-year road bonds recently authorized by a vote of more 
than 13 to 1 (V. 109, p. 702) are in denom. of $1, O00 ead ere Genes ee. 15 
1919. Interest semi-annually, pagette < at the City National Bank, N. Y. 
Official circular states that all bonds and o bligatia ns of county have always 
been paid paw and no suit is pending or t _— at present, and that 
no bond ue of this county was ever contested 

Financial Statement. 
Estimated population—City Director and Census estimate_-.......-. 5,000 
Assessed valuation as equalized for State and count oe 300; ‘000 
Estimated actual valuation $30,000 


Bonds—Court-house and jail, road and bridge____..-------- $70, oe 
nen J Rae to Covel GH CoS oS cS cabdscuune one 26,806 
arrants—Court-house and jail_..._............---------- 19,000 
Road We a oo ee eh vc cha eee ook ca ckaneee 44,500 
pA IER cad SE ITIP a es PE Ga GE SR ARSE RE RE 4,000 
Dee WENMRNNGS oc 3 ok cn ad ck nce adcdes nckaewbewee 7,000 
pS ES RE I NEE ER OE Ory 8 PC 3,900 
NON ccatate toclOn cs hsodsnunaepocthenesuacciaaanpeunn 975 
Wetel Weems ss hs Bk Ch CS Scan $79,375 
RU a. allen ai cade eon 5000 


Floating debt Fe NE REEL ERAN LE OT $ 
Tax rate, $1,05, 45 cents of which is to take care of this bond issue. 


RALEIGH, Wake County, No. Caro.— BOND OFFERING.—Accord- 
ing to newspaper n reports, bids will be received until 12:30 p. m. Sept. 15 
by James ohnson, renee td mhng of Finance, for $50,000 2-2 
serial refunding, $30,000 2-31-year serial street and sewer and $15 
6 1-3-year (average) funding 5% coupon bonds. Interest semi-annual. 

Certified check for 2% required. 


RIDGEVILLE, Randolph County, Ind.—BOND SALE.—On Aug. 4 
the $10,000 4% % 2-10-year (opt.) school-building bonds, dated rg, 
1919 (V. 109, p. 702), were awarded to the First National ‘Bank, of Ridge- 
ville, at par. Interest semi-annual. 


RIGA (TOWN) UNION FREE SCHOOL DISTRICT NO. 4, Monroe 
County, N. Y.—BOND OFFERING.—Proposals, addressed to the Board 
of Education, will be received at the office of J. G. Malloch in Churchville 
until 8 p. m. Sept. 10 for $3,000 5% school bonds. Denom. $1,000. Date 
Oct. 1 1919. Prin. and annual interest, payable at the State Bank of 
Churchville Due $1,000 a of on Oct. 1 20 to 1922, incl. Cert. 
check or bank draft for Bead of amount of bonds bid for, required. Pur- 
chaser to pay accrued in 


ROBESON COUNTY @. 


rene 


co Lumberton), No. Caro.—BOND SALE.— 
On Aug. 27 ee thirteen sues of 54%% coupon road bonds, aggregating 
$585, a tees 00. P- 605—were awarded as follows: 
$200,000 ees to W. Malone & Co., of Asheville, at 100.2125 and int. 
385.000 bonds to Weil, Roth & Co., and Sidney Spitzer & Co., jointly, 
at par and interest less a commission of 

Bids were also submitted by W. L. Slayton & Co. and Prudden & Co., 

both of Toledo. 


ROCHESTER, N. Y.—NOTE SALE.—On Sept. 4 the $250,000 school- 
construction notes, , povabte ot as months from Sept. 9 1919 (V. 109. p. 908) 
were awarded to 8S. Co., of New York, on a 4.50% interest basis, 
plus 2 premium of $35 50. Other bidders, all of New York, were: 


Interest. Premium 
Bong Oe Ns es . Sh So bSs Seabee owes 4.55% $2 00 
R. Pressprich & 4.59% 5 10 
AE Bros. & Hutzler 9% 


ROCHESTER, N. Y.—NOTE OFFERING.—H. D. yng yf 
om troller. will receive pro s until 2.30 m. Sept. for $100 
mergency notes, payable 8 months from ept. 15 1919 at the Gaseal 
Uae bia Co. of New York, where notes will also be deliv to pur- 
chaser. Bidders must state rate of interest, designate denominations de- 
sired and to whom (not bearer) notes will be made payable. 


ROCK ISLAND, Rock Island County, Il1l.—BONDS VOTED.—The 
“Chicago Journal” r pers that the proposition to issue $75,000 5% 1-10 
goer serial storm-drain bonds received a favorable vote at the election 
eld Aug. 19—V. 109, p. 507. 


ROSEDALE SCHOOL DISTRICT, Fresno County, Calif.—BOND 
er .—The $10,000 5% school bonds offered without success on Aug. 5— 
- 109, p. 702—have been awarded to Fresno County. 


ROSEVILLE, Muskingum County, Ohio.—BOND OFFERING .— 
Proposals will be received until 12 m. Sept. 24 by Earl Myers, Vill 
Clerk, = $2,622 47 5% % ocupon funding bonds. Denom. 1 for $122 
and 5 for $500. Date Sept. 1 1919. Interest semi-annual. 3 i 
1927. Certified check for 5% of amount of bonds bid for, payable to the 
Village Treasurer, required. ‘Bonds to be delivered and paid for within ten 
days from date of award. Purchaser to pay accrured interest. 


ROXBURY TOWNSHIP (P. O. Lendinw, 5 Morris County, | N. J.— 
Ns SALE. > ane Aug. 30 the issues of 5% 1 bonds 
2—were awarded to Geo. B. Gibbon & Co., of New York, 
Som $28. Pes. (101.468) and interest, ad $28,000. Other bidders, both 
of whom, bid for the entire issue, we 
Outwater & Weels, Jersey C_.$28, 266 | Security Trust Co., Camden $28,195 


ST. LUCIE COUNTY (P. O. Fort Pierce), Fla.—BOND ELECTION 
PROPOSED.—A bond election may be held in the near future to vote 
$700,000 road bonds, it is reported. 


SANBORN, O’Brien County, Iowa.—BOND SALE.—An issue of 
$7,500 514% sewer bonds was awarded on Sept. 1 to SQeniee | & Co., of 
Mason City. Denom. $500. Date Sept. 11919. Int. F. & A 


SAN PATRICIO COUNTY ROAD DISTRICT No. 5, Tex.—BOND 
SALE.—We are advised that Harold G. Wise & Co. of Houston were the 
successful bidders for the $235,000 road bonds recently offered. 


SANTA ROSA COUNTY (P. O. Wilton), Fla.—BIDS REJECTED.— 
All bids received for the $160,000 6% o0-7e0r road and bridge bonds offered 
on Sept. 1 (V. 109, p. 605), were rejected 


SAVANNAH, Ashland County, Ohio. BOND SALE.—The $4,720 
6% 1-10-year serial Main Street improvement bonds, dated Sept. 1 1919, 
offered on Aug. 28 (V. 109, p. 803), were awarded to Durfee, Niles & Co 
of Toledo, for $4,771 (101 .08), accrued interest and cost of bonds. Other 


bidders were: 
W.L. Slayton & Co., Tol_-.$4,760 60| Farmers Bank, Savannah __$4,720 00 
5 the following 


SCHENECTADY, N. Y.—BOND SALE.—On Sept. 
registered bonds aggregating $92,000 were awarded to Blake Bros. & Co. 
of New York for $92,277, equal to 100.301, at 444% interest: 
$30,000 public impt. bonds. Date July 11919. Int. J.&J. Due $3,000 
yrly. on July 1 from 1920 to 1929 ind. 
22,000 eo bonds. Date July 11919. Int. J. & J. Due $2,000 yrly. 
n July 1 from 1920 to he incl. 

40,000 Park Bonds. Date Aug. 1 1919. Int. F. & A. Due $4,000 yrly. 

on Aug. 1 from 1920 to i929 baer. 

Denom. $1,000. Prin. and semi-ann. int. payable at the City Treas- 
urer’s office. 

CERTIFICATE OFFERING.—Leon G. Dibble, City Comptroller, will 
receive proposals until 11 a. m. Sept. 12 for $100 .000 certificates of indebt- 
edness issued in anticipation of taxes, payable Jan. 13 1919 at the City 
Treasurer's office in New York exchange. Bidders must state rate of 
interest desired. Cert. check on a solvent bank or trust company for 1% 
of amount bid for, payable to the City Comptroller, required. Purchaser 
to pay accrued interest. 


SCHENECTADY COUNTY (P. 





O. Schenectady), N. Y¥Y.—BOND 


SALE. oon Sept. 1 the $100,000 4%% 10-year (average) gateway bonds 

(V. 109, 909) were awarded to Geo. B. Gibbons & Co. of New York at 

190 are. ” ‘Denom. $1,000. Date Sept.11919. Other bidders, all of New 
ork, were 

Sherwood & Merrifield. _..- 100.573; Wm. R. Compton Co______- 100.27 

National City Co.-.-..---... 100.399 Blase Bros. Ri i ait en nitocn al 100.222 

Guaranty Trust Co....--.--.. 109. 317'B. J. Van Ingen & Co______- 100.160 


SCIOTO COUNTY (P. O. Portsmouth), Ohio.—BOND SALE.—On 
Aug. 26, it is reported, the State Industrial Commission of Ohio purchased 
$193,000 road-improvement bonds. 
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NECA NTY (P. O. Tiffin), Ohio.—BOND SALE.—On A 
30° the $10, 000.5% 1- Rad serial coupo bonds, dated Sept. 10 1919 
Vv. 109, Sob ener ogee A = ie - Savings aes of Tiffin, at 
190.28 and inter Bank ___.$28,014/Tiffin National’ n 


LE.—On 6. g the $126 000 1-9- n Upper 
sandsky ifn 1. OH. No. 260, See. "Gand A-g™ bonds =v, HOS 
803—w. puarded to t he Pittin National and Commercial et 

Banks of Tiftin for $126,250, equal to 100.192. Date Sept. 10 1 
ALE.— 


EQUOYAH COUNTY (P. O. Sallisaw), Okla.—BOND S 
wous advised that the $26,163 refunding bonds—V. 


been disposed o' 


wok ten COUNTY (P. O. Sidney), Ohio.—BOND OFFERING.— 
A. Harman, County Auditor, will receive pro until 10 a. m. 
bel (Sept. 6) for $11,300 5% coupon road-improvement bonds. Aut 
Sec. 6929, Gen. Code. Denoms. 14 for $500, 10 for $300. 2 for $250 ee 
2 9 for $400. Date Sept. 1 1919. Principal and semi-annual interest pay- 
able at the County surer's s office. Due each six months as follows: 
$4,350 March 1 and - - 1920, $600 March 1 1921 to March 1 1922, 
inclusive, and $800 Sep rs 1922. Certified check on a solvent bank of 
Shelby County fe for 3% of a ot amount of bonds bid for, aid Tor Ww to the County 
Auditor, —_ s - be delivered and #2 ——— five days 
from date “of goo haser to pay accru 


SIDNEY in County, Beason worn —By a vote 
of 31 to 1 the question of issuing $30,000 + i ne yer (opt.) sewer ext. 


109, p. 702 have 


bonds carried at the election Aug. 25—V. 
SMITH COUNTY (P. O. Conteyge), Fon po edeaagg te VOTED .—Re- 


ports state that by a majority of 7 otes’ $400,000 road bonds were 
authorized on Aug. 23. 


SODA SPRINGS, Carivou Count Ida.—BOND SALE.—Morris 
Bros. Inc., of Portland recently purchased and are now offering to investors 


at a price to 40% 000 6% water bonds. Denom. $1,000. 
Date July 15 fois. 'int’3° eS” Deo $8,000 yearly on July 15 from 
1930 to 1939, incl. 
Financial Statement. 
te SOR SRM hada dnwsiincs swodeweiindws nes $504,457 
Bonticd debe h incl ened i IR irdivcinnat.da domaetehe ae _— 
n inclu Ra tinndvviwwtidacdmimteiad 91, 
AR RE 5 EER eae A838 ’ *30,000 
TO I iii Se ek iw cnchinwesowod $11,500 500 
Population (officially estimated), 1,500. 
SOUTH SAN FRANCISCO, Calif.—BOND SALE.—Wm. Staats & 


Co. have been awarded an issue of $129,000 5% rane i a bonds at a 
premium of $593 40. 


SOUTHEAST-ARKANSAS LEVEE AST RICE (P. O. McGehee), 
Desha County, Ark.—BOND SALE. . 27 the Bankers Trust 


Co. of Little ock, was awarded at 100. 25. Fe ,000 , % $25 ear 
levee bonds—V +4} 0% B- 803. Denom. to suit purchaser ey ag ae 


1919. Interest, M 
SOUTHWICK, Hampden county, Mass.—BOND OFFERING.—Pro- 


posals will be received until 8 . Sept. 8 ak Town Select, for $15,000 
4%% coupon tax-free light p 3 bonds. $1,000. ate Sept. 1 
1919. n. and semi-ann. interest (M. & 8.) ‘payable at the First National 


Bank of Boston. Due $1,000 yearly on Sept. 1 from jez to 1934, incl. 

These bonds are engraved under the supervision of and ed as to 
The First National Bank of Boston, their legality will be 
open, Gray. Bovéen & Perkins, whose omic, will be furn- 
= s paoere incident to this issue will be filed with 

ds will be d to . boser on hie Sept. 10, at th 
vere e purc on or a at the 

National Bank of Bosto: 


SPARTANBURG pec at @.0 
OFFERING.—D. M. Miles, County Sur 

t. 17, it is stated, for $499,500 444% 14 
Int. semi-ann. Cert. check for 2% req 


SPRINGFIELD, mi. —BOND ELECTION POSTPONED.—An election 
which was to have been held on Sept. 10 to vote on the question of uins 
$400,000 electric service extension bonds, has been postponed until Nov. 


STANFIELD, Umatilla County, Ore.—BONDS VOTED.—A propo- 
sition to issue $30,000 water bonds carried by an overwhelming majority 
at an election held Aug. 25, it is reported. 

STEPHENS COUNTY (P.O. Duncan), Okla.—BOND ELECTION .— 
An election will be held Sept. 30, it is monet, to vote on the question of 
issuing $150,000 court house and jail bonds 

TAOS COUNTY SCHOOL DISTRICT (P. O. Taos), New Mex.— 
BONDS VOTED.—At a recent election by almost unanimous vote $30,000 
school bonds were authorized. Jose Montaner, County School Supt. - 

TETON COUNTY SCHOOL DISTRICT NO. 61 (P. O. Pendray), 
Manton & LE.—On Aug. 22 an issue of $9,200 6% 15-20-yr. (od 
school bidg. ‘ob was awarded to Wells Dickey Co. of Minneapolis at 
105.  pneme. 9 for $1,000 and 1 for $200. ate July 1 1919. Int. 


TILLAMOOK COUNTY SCHOOL DISTRICT NO. 31 (P. O. Bay 
City), Ore.—BOND SALE.—An issue of $25,000 school bonds has been 


- Spestenhare). So. Caro.—BOND 
will receive bids until 12 m. 
-year (aver.) highway bonds. 


TILLMAN COUNTY (P. O. Frederick), Okla.—BOND ELECTION. 
PROPOSED.—An election will be held in the near future, it is stated, to 
vote on the question of issuing $100,000 court house bonds. 


TOLEDO, Ohio.—BONDS AUTHORIZED.—It is reported that the 
City Council passed an ordinance authorizing the issuance of $30,000 fire- 
house-repair bonds. 

BONDS PROPOSED.—On Aug. 25, according to reports, Director of 
Finance Martin introduced in the Council a proposition to issue $250,000 
land-purchase bonds. 


UPPER TOWNSHIP (P. iremton ), Lawrence County, Ohio.— 
BOND OFFERING. pis AB be received until 10 a. m. to-day 
(Sept. 6) by A. M. Herity Townshi “y Clerk, for $25,000 5% assessment 
road bonds. Auth. Sec. Y 3008. General Code. Denom. $1,000 
Date Sept. 1 1919. Prin. and a he int., payable at the Second ‘Na- 
tional Bank of Ironton. Due Sept. 1 1929. Gert. check for 2% of amount 
of bonds bid for, payable to the Township Treasurer, required. Bonds 
to be delivered on or before Oct. 1. Purchaser to pay accrued interest. 


VENTURA COUNTY (P. O. Ventura), Calif.—BOND SP ESING.- -—— 
Sealed bids will be received until 11 a. m. Sept. 28 by L. Hallowell, 
County Clerk, for $580,000 5% road bonds, it is reported. i. semi-ann. 


VERNON, Tolland County, Conn.—BOND SALE.—Lee, Higginson 
& Co. and 1 Conning & Co., bidding jointly, were awarded $125,000 4 1 Zo 
pofunding bonds, it is stated. Denom. $1,000. Date Sept. 151919. Int 
M. Due Sept. 15 1944. 


aks WALLA, Walla Walla County, Wash.—BOND OFERING.— 
Fred G. Wills, City Clerk, will receive bids until 9.30 a. m. Sept. 30 for 
$75,000 funding bonds not to exceed 6% int. Denom. $1,000. Prin. 
and semi-ann. int. at the office of the City Treasurer. Due $5,000 yearly 
on Oct. 15 from 1925 to 1939 incl. Cert. check for 1% of the amount of 
bonds bid for required. Bids must be unconditional. 


WARSAW, Duplt in County, No. Caro.—BOND OFFERING.—Fur- 
ther details are at hand relative to the omieing on <= ome. 9 of the $75,000 


6% gold water and sewer bonds—V . Proposals for these 
bonds will be received until dz: m, on that , 2%. A. B. Barnes, bp Clerk 
& urer. Denom. $1,000 pate wy, 1 io 


: 919. re. and semi-ann. 
int. (J. & J.), payable at the U. N 


Trust Co. 7 £5 ue 
yearly July 1 as follows: $2,000, 1921. oe 1935 incl., and $3,000, 1936 to 
1950 incl. Cert. check on an in rated ba trust company for 


nk or 

2% of the amount of bonds bid for, payable to the shave Clerk-Treasurer, 
pre ered under the supervision of the 
ll certify as to the genuineness 

thereon and the 
. Morehead of Warsaw, 
urchaser without charge. 
e office of ig ey trust 


required. The bonds are to be 
U. 8. Mtge. & Trust Co. of N. Y., which wi 
of the signatures of the ~ officials and the seal —? 
ougee proved by Caldwell & Ty of FEF and J. L 

Pp opinions furni 
The beads will bed delivered to the p woe dn Ser 
company in New York Sept. 16 Told or as or as coats 


7 can be 





and must then be paid for. Purchaser to interest. 
All bids must be on blank forms which will be foraiauea bo the ob the above clerk 
and Treasurer and trust company. 
Financial Statement. 
Estimated value of ss - POO 6 ses San ee $1,000,000 00 
Assessed value of taxable property, 1918_...........______ 479,367 00 
Value of municipal DEODeNy i ple ge ioe th ieeaichiiin cia MCA oh tesa 30,629 54 
Bonded debt outetatding ncluding this issue)_...________ 111,000 00 
ter bonds included in ab 1 A OF i Pip SR oes Tees. 2 aa 50,000 00 
lacie light bonds included in above_____........_.______ 26,000 00 
Total GeGuctlone, 2 siniws ce ccdicie dwt dene bo bunkeeis 76,000 00 
Net indebtednett,. « «o-cines on gs ci dw tigi sie comnbedie 35,000 00 
There is no civil division whose — limits are approximately co- 


terminus with those of the Town of Warsa 

The Town of Warsaw has never defaulted in the payment of any part 
of either principal or interest of any debt. 

The present city tax rate is $0.83 1-3 per $100. 

Population as estimated by the Doreaw of of Census 1918, is 1,200. 


WASHAKIE COUNTY SCHOOL DISTRICT NO. 5, Wyo.—BOND 
SALE.—We are informed that an issue of $10 neg A Ng gat Lops. ) gemoet 


bonds has been sold to the Lumbermenmen’s 

Aug. 1 1919. Assessed valuation, $677, 746 77. Tees fobt “nis Re , 
WASHAKIE COUNTY HIGH ying DISTRICT, be Ry 4 

SALE.—We are informed that an issue of $50,000 15-25-yr. ge aR. 

school bonds has been sold to the Lumbermen’s Trust Co 

posed Aug. 1 1919. Assessed valuation, $5.255.832 os: Population, 
“WASHINGTON PARISH (P. O Franklinton), La.—BOND ELEC- 

TION PROPOSED.—An election has been eee, it is stated, for the 

purpose of voting $300,000 school-building bonds 


WASHOUGAL, Clarke 5 Sommer. Wash. —BOND SALE. 5 peumiy 
Morris Bros., Inc., of Portland ss $61 1 000 6% tax-free street paving 
bonds. Date Sept. 1 1919. ue Sept 

ST ALLIS, Milwaukee Count Wise.—BoND ae. —A. B. 
Leon & Co., offering 101.562, accrued in terest and blank bonds were 
averted soe Si $35,000 5% 1-20-year street jeg > bonds offered on Aug. 23— 

. , Dp. 804. 

WESTERLY, Washington County, R. marie og “44 Bhd ray .—The 
Treasur receive proposals or a tem- 
Treasurer of $40,000 maturing $10,000 Fob. 19 and $30,000 Mar, 8 1920. 

oe ae Lake County, ‘Taet cee SALE.—The $19,500 

7 Ores (village’s ene nds dated 
4 iid Vv. “TO. ». P- 607 —were awarded on on Sept. 1 to Spitzer, Rorick 
& Co. of beg > at bidders were 


Seagongood ry eks Ob n. ry 002 501W. L. “'L. Sla & Co., Tol. $13. 921 2 
C. Mayer & Co., Cin__ 19,997 25| Prov. 8 eos ce) 794 25 
Tianchett Bond Co., Chic. 19'987 50| Weil, Roth & Co., —. 19: 714 50 





WILMINGTON, Del.—BOND OFFERING.—It is reported that Chas. 
M. Banks, City Treasurer, will receive bids until 12 m. Sept. 18 for $300,000 
sewer and ‘street-improvement, $90,000 water and $400, harbor improve- 
ment 4%% 25'4-year (average) bonds. Interets semi-annual. Certified 
check for 2% requ 


WINTER GARDEN, Orange County, A iy yn OFFERING.— 
Until 12 m. Sept. 26 pro s will be received, it y A. E. 
Jones, Town Clerk, Sor 98 SOD water-workss, 315.000 sewer. $8,000 eleciric- 
light and $5,000 town-hall 8% 30-year coupon bonds. 
Cert. check for 1% req 


WOOD COUNTY ee o. Rowling ¢ aecun) Ohio.—BOND SALE.— 


On Sept. 2 $45,000 5% Sand Ridge Road pt, bonds were awarded to the 
Rice Gosty hevines Bank Oo. of Bowlin or $45, 055 (10 C100. 122) 


ing E Green f 
and interest. Denom. $500. Date . as 10 1919. “Int. M 
part each six months from March 1920 Sept. 1924. 
WYANDOT COUNTY (P. O. U a, Fe aameniiee, Ohio.—BOND SALE 
re ie ae Fe the ewe temues SF of 5 3 serial Ow road Baan eos Goned 
erega’ 804), were award 
Commercial’ Natio bal Bank Doe ‘Suoducicy for $38-928 08. (100 8) 


and interest. The i itizens Bovine B Bank of ,» = Sanday bid par and 
accrued interest. 


XENIA, Greene County, Ohio.—BOND SALE.—On Aug. 28, it is 
stated, the $10. ost ge 1-10-year serial coupon combination auto fire 
truck bonds, 1 191 V. 109, were awarded to the 
oe Be RS Cincinnati at 101.5 

BOND SALE. —On t. 2, it is stated, the 2 issues of 54% 2} lovene 
serial street impt. bonds aggregating $200,000—V¥. 109, p. 805—w: 
awarded to E. ft ollins & Sons of Chicago at 101.97. Date Sept. 1 1919 


YOLO COUNTY (P. O. Woodland), Calif.—BONDS VOTED.—At a 
yocemt cogten am issue of $1,600,000 highway bonds was voted by a ma- 
jor ty o to 


YONKERS, Westchester County, N. ¥Y.—BOND SALE ———_ hag t. . 
the following 5% r bonds, aggregating $1,097,500 (V.1 
were awarded to Geo. B. Gibbons & Co. of New York at 103. 637 ‘snd int.: 
$430,000 pov | bonds. Date Sept. 1 1919. Due $21,500 yearly on 
Sept. 1 from 1920 to 1939, , wy 
430,500 local er bonds. te Sept. 1 1919. Due $28,700 
yearly on 1 from_1920 . 1934, inclusive 
225,000 sax deficiency psy Date April 1 1919. Due $22,500 yearly 
April 1 from 1920 to 1929, inclusive. ~4 
12,000 ection equipment bonds Date April 1 1919. Due $1,000 
yearly on April 1 from 1920 to oa inclusive. . 
Other bidders, all of New York, were: 
8. N. Bond & Oe... 1.406 103.2538;Sherwood & Merrifield, Horn- 
National City Co 103.1899] blower & Weeks, R . W.Press- 
Harris, Forbes & Co__...- \102.359 oe gh &Co., Tidredge &Co., 
Redmond & Co j and A. B. Leach & Co-_-_--- 103.08 


YORK, York County, Pa.—BOND SALE.—The $150,000 44% 
coupes t (with privilege of registration) general impt. bonds offered on Sept. 
09, p. 805—were awarded on that date to Brown Bros. & Co. of 
Philadelphia at 103.132 and interest. Due on Sept. 1 as follows: $15,000, 








1028; $30,000, 1934, 1939 and 1944, and $45,000, 1948. Other bidders 
Graham. Parsons & Co solo ae Trust Co. 
M ony Nai? Bank” Bases 310 00 Cc ne siteaarene eerste dee OO 
ellon Nat. Ban itts i ‘21 allowa te) 
3A ves xia AM te? 152.385 00 
“«.* & Co. & Biddle ork Nat. B’k & York 
& eg Ms ob acethinis 154,144 50 be G0, Sle. ce 152,351 00 
West 4 Co., Phila sitednenaeh - 
& Lyon Singer & Co.. arris, Forbes & Co.. . 151,201 50 
WS este se cee 154,018 50 _ Stokes 
A. B. Leach & C ne ee " 150,196 67 


O., 
153,858 00] 


CANADA, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURES AWARDED 
IN PART.—Of the nine issues of 6 4% school debentures, aggregating 
$25,800, offered on Aug. 28 (V. 109, p. 704), four blocks, amounting to 

11.700, were awarded as follows: 

Block 1—$3,000 Ideal S. D. No. 3607 and $2,000 Pearson 8S. D. No. 3698 
debentures to the Canada Landed & National Investment Co. at 100.51. 
Block 4—$3,500 White Mud 8. D. No. 293 debentures to Canada Landed 

& National Investment Co. at 100.78. ose 
Etech Kg vo eae Valley 8S. D. No. 721 debentures to W. Ross Alger 

oO. @ 
Block 8—$1,400 Kensington S. D. No. 644 debentures to the Oanada 

Landed & National Investment Co. at 100.50. 

There were no bids for Blocks No. 2, 6 and 9. Block No. 3 was with- 
drawn from the offering. The bid of 95 of the Western Trust Co. for Rilock 
io. 5 was rejected as toolow. Other bidders for Blocks Nos. 1, 4, 7 and 

were: 





N, Hi pee Bick poke 3B Block Fe 4 
ame 0 ar nderi No. ° 0.3. 
eee ee re 100-16 100-12 100.15 100. is 100.15 
Canada fonsed _ National In- 

vestment Co., Ltd_.......--.- 100.51 100.80 100.78 ¥_----- 100.50 
Western Trust Co___.........-.- §96.089100.00 100.00 ¥_.----¥------ 
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CAPREOL, NS Net gene gg Sep Ad fe ee —A by-law to issue 
my haa hall erection debentures 


$2,000 market 


voted upon on Sept. 20 anaes 


a STATION, Ont.—DEBENTURE OFFERING.—It is re- 
t M. ve tenders for the $3,000 6% 
fire hall debentures, which were offered without success on Aug. 


— B. Grace, Clerk, will recei 
inv. 108, p. 2562. 
that the issuance of $13,000 comfort station, 
water-system debentures has been 


ae 


Cit 


on Aug. 
20-year 


rather than 
ebentures, mentioned ek 108 
the new offer of Wood, Gundy & 





MOOSE JAW, Sask.—_ DEBENTURES AUTHORIZED .—It is 
$16,000 bridge 


AFTER mc DELAY, 7. COUNCIL ACCEPTS | NEW OFFER.— 
Pp. 2162, on the present market, $7 800 


—— ete, 


THE CHRONICLE 








will be 


Council 


and $10,000 


the $210,000 54% 


& Co. to take the issue at 
“Financial 


SASKATC 
AUTHORIZED.—The 


yo Shae DEaEwr gE eke to issue 
a w 
installment refunding debes! In 


REGINA POW 8 has ELECTION.—On 
payers, it is stated, will vote — the —* of issuing $ 
$40.000 light and Bower 
water connection debentures. 
Pg weet hog A . Soha Us 
of the “ey oy  oned by the 








bentures. 


» $2,800 sewer connection, and 


“M Times”’, 


Govermanent Board —— 


list 
representative on Aug to Aug. : 
ts See rans as pee pals eo the $210,000 of Jey Welliner, $13-500 26-years not ex. 8% annuity. Amulet, $3,000 10- 
electric it bonds to 93.22 and accrued in » new not ex. 8 1 ot "500 10-years ‘NOt ex. 
sale as follows: $210,000 City of Moose Jaw 54 % debentures, dated June 1 3o% annuity. * te, $1,100 10-years not 6x. 8% uity. Asquith, 
ay oe hh... to Scie Ea Samana ae ramets tit Genial tile $560 20-years not ex. 8 annuity. 
purchases made by the city under authority of this deben i frome buly 28 te SALE .—The following is a list of debentures reported sold 
SaEVEry 00 Se af Se CESS Gees. Kelliher. $13,500" Eli " $10,000, 8 oa Wa: $12,- 
f It is also agreed by us that the new price agreed upon ' $4,000 aaatio, BU $2 Scotsto ramet Bnd +565, wota, a3 
finally by us on the distinct understanding that the city will do all in its Winnipeg. Oe S10 000° ,800 Hh Life Assurance Co.., 
—— delivery of the bonds in view of the statements ap Sleawie- Shellbrook 2.099. 5 oe ; 
She press that there will be no further dealing in Government or Wa Head and Co., Rogina, Sask ° Lochabar, 250, Bapaume, $3,000; 
yp fh AS, - ee ees * Being sold by Local Governmen ay 8 
matter with the city. bus we feel that we made the vesy best adinsso was | , SOUTH CYPRESS, Ont.—DEBENTURE ELECTION —At an election 
possible, mind . Jn p to be held s. 12, it is stated, © Destew te Saas 96,600 ae ee 
pw aN hy An dd Ay ty - -y ES Ay bentures will apon. 
July largely to American Saveneens. and as penn A as completed = VANKLEEK HILL, Oni Ont< DEBENTURES NoT SOLD site sale was 
these people insist on immediate com their mad issu: ebentures offered on 
Wwansactions. While some clients Sa ae ——- ou > ee 4. ‘age July 31 igi. ie By Payable July 31. 
were able juee larger holders to allo business 
market continued to drop, and the price these people had agreed to pay ae Soa igen aaceaey nae, Op 
for these undelivered bonds became ‘more and mere reasonable under | U2 6 p.m: Sept. oe ‘Treasurer, for F 
& Finally on commu Seating with the y, Bank Note Co., we were a Bate Ba aie Prin. and semi-ann (M. & N.), ble 
, A 5 by ew York. Due May 1 1939. for i , pay- 
bonds wo reach Moose Jaw on Friday, Aug. 15, and oy peel oof Verd * Cert. check 
much effort we got out clients to agree to accept delivery but not later than able rge iy un,’’ required. 


Saturday, A 23. 
be At this point we recelved a message from you stating that Mazer Hamil 


WEST NISSOURI, 





Ont.—DEBENTURES FO ia t.. ORIZED.—The 











M Council on Aug. 6 assed a by-law to issue $22, 000 permanent impt. de- 
May ee e eoaipents eee the Kz .. completed b benture, acco to reports. ‘ oe 
Mr. _ A “in om endunver to mest the city in C suggestion we took | WINDSOR, Ont.—DEBENTURE ELECTION.—On t. 20 1919, 
the matter up with our solicitors and also the of bonds, | four by-laws calling for the expenditure of $75,000 for various local im- 
and as a result have advised you that the bonds as primed now would not — which were defeated recently by ratepayers, will be submitted 
be acceptable to our purchasers. or the second time it is stated. 

“"NBW L@AN6. NEW LOANS 

$353,000.00 $350,000 


CITY OF ANNISTON, ALA. 
% COUPON BONDS 


Sealed oposals pAdreuns. “Proposals for 
Bonds” will be eae t the undersigned Ma . 
until 12 CLOCK NO 

0 mmm 

$353,000 00 twenty (20) 

ear a The Bonds to be refunded mature 

ecember 1 1919. New Bonds will be dated 

December 1 1919, and in denominations 

to suit the purchaser, clear of state and all other 
wate 4 @s 


“The Mayor and City Council of Anniston 
reserves the right to reject any or all bids 


A financial statement or any other information 
relating thereto can be obtained upon application. 


A certified check on a local bank here for 
$5,000 00 must accompany each bid. 


J.L. WIKLE, Mayor. 








Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE Noe. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Reoms 
14-16 Vesey Street 


GEO. B. EDWARDS 
INVESTMENTS 
32 Broadway, NEW YORK, N. Y. 
POR SALE—Timber, Ceal, Iron, Ranch and 
R ™ 


ether pro 
Cenfidential Negotiatiens, Investigations. 


Settlements and Purchases of Property. 
Gaited States. West Indies. Canads, 


Hactors 


JAMES TALCOTT, Inc 


Founded 1854 
225 Fourth Ave., NEW YORK 














Textile Factors and 
Commission Merchants 
Foreign Accounts Solicited. 

Cable A dress—Quomakel 


Sealed will Ay? received ay A the be Mazer 
of the 


pality o 
in said Oity, until 2 P. ", ON OCTOBER 26 aati. 
1919, the a ong tion of bids t that 
time and the same to be p-yiey S, hour 
age at the O! ~ | y me Mayes. and considered 
e aang? re) Ww 

4 f the Mayor, the President of the 
d the Municipal Secretary, 
50,000 Improvement Bonds 
terest at = rate ¥ five 
annum, payable semi-annually, on 
ys of January and July. Said bonds 
ted oe ey lst, 1920, and shall be 
payee 3 28 y as follows: 

fifth ye year, that is to say, on January Ist, 
1925, the City of Mayaguez will redeem by lot 
this bond issue, bonds to an amount not less 
thirty-two thousand dollars ($32,000), or 
thirty-two bonds of one thousand dollars each, 
and a sum not ler than eight thousand dollars 
($8,000) each following year, thus redeeming an 
amount of bonds not smaller than eight of one 
thousand dollars each. 

Such of said bonds as mature after January 1, 
1925, are on rgd to redemption at the option of 
tne municipal ty at £105 per cent of their respective 
par value, on said date or on any interest paren’ 
date thereafter. In case of such redemption, 
notice thereof stating the numbers of the nds 

to be redeemed and the date of redemption, shall 
a published at least once a week during the period 
+A sixt (60) days prior to the date fixed for re- 

tion in one or more newspa in the City 

"New York or in the City of Mayaquez, P. R., 
~ be designated for such purpose by the ‘original 
purchaser of the bonds, and upon giving a pre- 
vious notice of sixty days in writing of such election 
to the bank or trust company so designated. 

Said bonds will be ened in coupon form of the 
denomination of $1,000 each. Both principal and 
interest will be payable in gold coin of the United 
States of America at Compe ank or trust company 
either in Washington, C., or New York City, 
or Porto ry chosen — os buyer, to be desig- 
nated by the City Council of Mayaguez, P. R., 
and to approved by the Mayor and by the 
Executive Council of Porto Rico. 

The bonds will be delivered to ouch bank or 
trust company, either in Washington, D. C., or in 
the City of New York, or in Porto Rico as the 
pur may designate in his bid. The pur- 
chaser must pay in addition to the amount bid 
by him accrued interest to the date of delivery 
of A bonds. 

he principal and interest of said bonds as the 

ee. shall fall due shall be paid with the proc 
of a special tax of twenty-five (25) hundredths 
of one cent of the assessed valuation of the 
real an persege! woperty of the menaieapalty of 
Maya = Bs evied by the Municipal ¢ Jouncil 
of sai Le ality by an ordinance adopted in 
accordance with the provisions of Joint Resolution 
of the Legislative mbly of Porto wiCO, Sp, 

roved December 12, 1918; "0d she rincipal and 
nterest of this | oan shall be a *%. upon Bs 
the revenues of the City of Lc A. ‘ an 
the Treasurer of Porto Rico has bee authorized 
and directed to remit to the bank or trust company 
either in Washington, D. C., or New York City 
or Porto Rico, as may hereafter be d ted, in 
the manner aforesaid, the semi-ann interest 
as the same falls due, as well as the correspon — 
amounts for the amortization of the bonds favo 
im the annual drawing by lot. 


from 





the Municipality, P 


eeds bids may take part in such verbal gr 


Municipality of Mayaguez, Porto Rico. 
5% IMPROVEMENT BONDS 


accordance with the poovttone of Section 16 
of Ths Act of the e Assembly of Porto 
Rico, approved February st 1913 entitled “An 
Act to provide for the contracting of indeb 
the borrow of money and the issuing of bonds 
by municipal corporations and ~~ boards of 
orto Rico, and for other as amended 
3 Joint Resolution No. ae April 13, 

16. — w Joint Resolu en to authorize 


of oe Rico ona for ~ 38 Purposes, 
faith of The People of Porto Rico is WT. 
pledged for the payment of interest and principal 
of this loan as they fall due at re. dates provided. 
Proposals for the purchase of these bonds must 
be accompanied by a certified check for five thou- 
sand dollars ($5,000.00) upon seme National 
Bank in the United States or up om any one of the 


banks do business in Porto eh 4 to the 
Mayor of the City of Fp nee s y cash in the 
same amount, as a tee of good faith. if 


the terms and conditions of the o pre 1 of the 
successful bidder are not compli Ph he — 
forfeit his deposit of Five Thousand 1D ollars 
($5,000.00), otherwise the deposit i be 
turned upon the com La of the contract. 
The checks of unsuccessful bidders shall be imme- 
diately returned after the awarding of the bonds. 
Upon the hour and date designated hereafter by 
the Municipal Council, the time for receiv 
prop ls shall expire, and the Board of Aw 
proceed to consider the proposals legally 

aahel and make the necessary award, in that 

nstance or later on, to the best bidder who ma: 
adjust himself to the terms and conditions ae 
fied. Any bidder may be present at the opening 
of the pro either in person or by agent or 
attorney. 

The action of the Board of Award must be con- 
firmed by the Municipal Council, at a meeting 
called and held for the purpose on the same day 
of the meeting of the Board of Award. 

Pro osals syuet be submitted in sealed envelopes 
as follows: “‘Proposals for the urchase of bonds 
of the City of Mayaguez, P. ,’ and addressed 
to the Mayor, the Board of Award reserving the 
right to reject any or all bids. 

Proposals may be submitted for the whole issue 
or for a part thereof, but preference will be given 
to proposals for the whole issue, if the same is 
wt to the municipality of Mayaguez. 

case of two or more proposals are equally 
benoricia verbal bid will be carried on for 
one-half hour after the bids are opened. Only 
those persons who have offered e — —_ 
ey 
are not present in order to so, e award 
will be made to the one of the said Tohest bidders 
whose bid shows the lowest number in order of 
presentation. 

These bonds are issued in accordance with 
authority of the Act of Congress of March 2, 
1917, entitled “2 mot to ig 3 a civil govern- 
ment for Porto R oni for other purposes, 
and of the eats of Porto Rico new in force 
and of an aptigenee of the Municipal Council of 
Mayaguez, P..R., adopted in comp ce with law. 
we at Mayaguez, Porto Rico, August 16th, 


A. GALANOS, 


Mayor of the Municipality 
of Mayaguez. 


(SEAL. 
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Financial » es Engineers 
Atlantic Mutual Ins C . 
‘ 
| antic Mutu urance Company 
} New York, January 24th, 1919. 
The Trustees, tn conformtty with the Charter sinew Company, » oat the following statement of us affairs on the 
the 31st Pen dog Ps py pre aoe Ds Conmeey, 1816. 1 $6,634,891.55 
Prontinmnien Polieiee wot terminated 10h Samuaty, 1918.22.22. 22-2272 722 2727722222. “Dbra 50098 STONE & WEBSTER 
Sates De... .ccvavkdipeachtnondbibbaalaiiitiamenia en WO , ntadeeesee ($7,757 442.51 
Premiums marked off as terminated from Ist January, 1918, to 31st December, 1918__-.--- "34,75 756, 508 18 
Interest on the tavestmnente of the Coms ny received during the year $418,106.66 
Interest on n Banks, Trust panies, ete.....-...... 120,010.84 FINANCE public utility ‘devel ts. 
Rent received toss Taxes and Expenses..." ----".------.222.272 97,634.51 $_ 635,752.01 " 
Losses paid during the year.....-_-- Baia ooo BS 31,105,973.64 BUY AND SELL securities. 
” Re-insurances.-------_-->~71,947' 733 582, 186,919.59 DESIGN steam power stations, hydro- 
$1,919,054.05 electric transmission 
Re-insurance Premiums and Returns of Premiums --.................-..._. $1, 756,937.01 lines, cit pte op fen 
Ex , including compensation of officers and clerks, taxes, y terurban railways, 
SATEEN: 186 cc noio-0-<nnnoctacutidecusmentaeae: oe $ 996,019.98 gas plants, industrial [plants and 
A —— of interest f= es = Og on the guitandins eetiteates of ones ait be pala to the - 
holders hereof, o hetr resen' n and uesda ary nex 
The outstanding certificates of the issue of 1917 will be redeomed and pala te the holders thereof, OF CONSTRUCT either from their own de- 
their legal representatives, on and after Tuesday the fourth of February next, from which date all interest signs or from designs of other {engi- 
thereon will cease. The certificates to be produced at the tim: of payment and canceled. meers or architects. 
ann? vigend of For “Ton, Chics are onedlied te on participate in ‘dividend, Senn cous appliontion. 
certificates will be issued 0 mand after Tuesday the Peaixth a May nex next. agers ieee PED : REPORT on public utility {properties, 
y order of the Board, ecretary. Proposed extensions new jects. 
TRUSTEES. a = _ 
MUND L. BAYLIES, PHILIP A 8. FRANKLIN, DALLAS B. PRATT, MAN railway, light, power and gas 
JOHN N. BEACH HERBERT L GRIGGS JOHN J. RIKER eompanies. ‘ ‘j 
NICHOLAS BIDDLE, SAMUEL T. HUBBARD JUSTUS RUPER 
JAMES BROWN. WILLIAM H. LEFFERTS {LL AM. JAY ‘SCHIEFFELIN, 
eLGet inn, «GANT nguios aiatlimy, WIR Moar, 
J. WILLIAM CLARK HIGHOLAS & PALO ERN NEW YORK BOSTON CHICAGO 
FREDERIC A.DALLETT,  W TER W PARSONS. WILLIAM A. STREET 
CLEVELAND H. DODGE, ARLES A. DY, GEORGE E. TURNURE, 
ree STANTON FLOYD_JONES, JAM oS th Be ‘ RICHARD) H. VRALL ee. - 
CHARLES M. PRATT, 
CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. PAY, 24 Vice-President. 
WILLIAM D. WINTER, 3rd Vice-President. THE 
United States and sitio ct New York Estimated ee Toa i t- 
n an 0 nse' 
entender! $ 3,463,000.00 | tied in process of Adjustment....-$ 4,557,029.00 J » G. WHITE Comp ANIES 
Stock of the City of New York and Premiums on Unterminated Risks... 1,000,934.33 
Stocks of Trust Companies & Banks 1,385,500.00 | Certificates of Profits and Interest 
Stocks and Bonds of Railroads... .- 3,960,879 85 Unpaid - Sache Gigaid 77777777 316, 8.702. 75 
CER BR a ncnscuvvinusanona Return ums aa 4 
Special De in Banks and Trust / go ~ peta aeapeientea 180.000. 00 Engineers Contractors 
NS RESELLER 1,000,000.00 | Re-insurance Premiums on Termi- 
Re eat Md xetanee Pisce 3,900,000.00 ciaims not’ Settied, iluding’ Comm- 388,508.02 | Finanei 
Real Estate on Staten Island (held pensation, ete...".-.._._-.-.-.-- 139,296.10 _ Operators 
under provisions of Chapter 481, Certificates” of Profits Ordered Re- \ 
BAS GE iv decnccarntonsetne 655'a59 deemed, Withheld for Unpaid Pre- 
iw.......2 F160 783.96 33 | amos ax Withheld at the Bource._ 73 °739.08 | 
' 3SIIS Neceivaovle...........-.-----< ’ e lax a e urce.. 
| Cash to pay hands of Gf Buropsaa Bankers ners Certificates of Profits Outstanding... 6,140,100.00 of Public Utility and Industrial 
' ortign countries > Sc Ta ae TE 306.904 .00 i din teen asendatonnes 3,825,570.11 Properties 
Cash in Lg 4 ey a 1,972 61 
: i¥) 
Queensland, Australis........--- 4,765.00 REPORTS—VALUATIONS—ESTIMATES 
a eee eat | 43 EXCHANGE PLACE, NEW YORK 
poet ep ih m the dist day ot December, , 1918, , amounted to--—-=-22-2222222222222-- 95. 890 46 LONDON, ENG. 
, in companies authorized in New York, on the 3ist day of rere 
December, i918, Se Cs ccadisbhek crabidbpedctiadbedntbinnracotstnroeccagsoo5 462,184.31 
Note: Tita excess of the Book Value ¢ man qutenstes the value of the Real Msteteen Staten stead ’ e ‘ 
‘The Jnsurcs Departments valuation of Bes, is aia atheros scat =| Viele, Blackwell & Buck 
i. ib oketbemmuieendemnecenccencee © 9 411,384.11 
a ee --- Sass ENGINEERS 





Designs and Construction 


















































Power Plante 
s Transmission Systems 
Selected Investment Securities Industrial Plante 
Located in Pittsburgh, the test industrial centre shite 
in the world, we a alone in touch with devel- 49 Wall Sereet New York 
opments in this district. a ais 
Ww d 1 ber of bond hich - — 
have teen selected by oe keetuee oP diel Sausctmamt Mining Engineers 
poss es. he age 
Write for information and late lists H. M. CHANCE & CO. 
Mining Engineers and Geologists 
M ELLON NATIONAL BAN K COAL AND MINERAL PROPERTIES 
PITTSBURGH, PA. Examined, Managed, Appraised 
| Orese! Bids PHILADELPHIA 
Accountants 
Investors’ Book of Booklets FEDDE & PASLEY 
published monthly, reviews latest literature Certitied lic Accountants 
of investment ont without obligation. is oe 
Bankers and Brokers 55 Liberty St., Now Youk 





desiring to have literature reviewed in the 
Investors’Book of Booklets should address 1|GEORGE W. MYER, JR. 
Certified Public Accountant 


RUDOLPH GUENTHER—RUSSELL LAW, Inc. 2 RECTOR ST., NEW YORK 
25 Broad Street, New York Audits, Investigations, 





8732 te Accoun . 
sett ind tans Income 


Telephone Rector 5441 
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Cotton 





Ohas. O. Corn Paul Schwars 
August Schierenberg Frank A. Kimbal 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Fxchange 





Geo. H. M*Fadden & Bro., 


COTTON MERCHANTS 


221 Chestnut St. 26 Broad St. 
PHILADELPHIA NEW YORE 





Liverpool ts: 
FREDERIC ZEREGA & CO., 


@avre Caria 
a dad — et de COMMISSION 
Milan Correspondents: 


McFADDEN & CO., LTD. 
Sienente Correspondents 
REINHART & co., LTD. 


Henry Hentz & Co. 


828 William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 








Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made oa Cottos 
Consignments. 


GWATHMEY & Co. 
20-24 EXCHANGE PLACE, NEW YORK 
476 FIFTH AVENUE, NEW YORK 
MEMBERS 

NEW yous COTTON EXCHANGE 
NEW YO 8TOCK CHANGE 
NEW YOR K COFFEE EXCHANGE 
waw YORK PRODUCE EXCHANGE 
W ORLEANS COTTON EXOHANGE 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 








N PHILADELPHIA, 
"PaoviDENGE WILD’ eS 
EW BEDFORD, LIVERPOOL. 





ROBERT MOORE & CO, 


Mills Building 
15 Broad Street, N. Y, 


COTTON MERCHANTS 
Members New York Cotton Exchange. 





WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & Co., 
COTTON BROKERS. 
26-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 





Hopkins, Dwight & Co. 
COTTON 


and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 656, Cotten Exchange Building, 
NEW YORK. 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians , Corporations and Individuals. 
Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check. 
OFFICERS. 
JAMES R. HOOPER, President 
EARTHUR ADAMS, Vice-President 
ROGER PIERCE, Vice-President 
FREDERICK P. FISH, Vice-President 
FREDERICK W. ALLEN, Treasurer 
CHARLES E. NOTT, Secretary 
ORRIN C. HART, Trust Officer 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treasurer q 
JOHN W. PILLSBURY, Asst. Treasurer. 
LEO WM. HUEGLE, Asst. Secretary 
ARTHURF. THOMAS, Asst. Trust Officer 
SEWALL E. SWALLOW, Asst. Tr. Off’r 
GEORGE H. BOYNTON, 
Manager Safe Deposit Vaults 
BOARD OF DIRECTORS. 
George Wigglesworth, Chairman 
Arthur Adams David P. Kimball 


J.D. Cameron Bradley Robert A. Leeson 

8. Parker Bremer Augustus P. Loring, Jr, 
George H. Davenport Ernest Lovering 
Francis W. Fabyan Roger Pierce 


Frederick P. Fish 
Charles H. W. Foster 
Frank H. Gage 
Morris Gray 

Sydney Harwood 
Franklin W. Hobbs 
James R. Hooper 


Walworth Pierce 
James M. Pendergast 
Henry H. Proctor 
Edwin M. Richards 
Herbert M. Sears 
Arthur R. Sharp 
Henry L. Shattuck 


CENTRAL TRUST 
COMPANY of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 
See eee 

Deposits eee $50, 000 
Accounts of banks & banker 


Correspondence invited 


Efficiently equipped to handle all 
business pertaining to banking, and 
offer a complete service to accounts 
of banks, corporations, firms <nd 
individuals. 




















Rhode Island 
Hospital Trust 
Company 
DIRECTORS 
Edward D. P. Henry Di Sharpe 
ny aa” Alfred K. Potter 
Howard 0.8 ree Wiles i, Bos 
Wet alt Rowland Hazard 
Edward Holbrook Royal C. Taft 
Bonfanti as William G. Dart 
Frank W. Matteson. Horatio A. Hun 


k W. tteson 
Robert H. 1, Goddard ee i Wes, 2 
Frederick A. Ballou 


nape WSENE 
> is, 
etic A. Hunt Preston H, 
ice President Vice President and 
eunethh West, Jr. wit, a 
Vice President ‘Vice President 
John H. Wells Gilbert A. Harrington 
Secretary t Officer 
Ernest A. Harris T, Downs 


Asst. Trust Officer 


John E. Williams eartiass 
Asst. Secretary Ralph S Rchards 
8s ecretary 
Gostzs Pan any G, Burton Hibbert 


Providence, Rhode Island 














The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 


JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 


OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





GooG men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year's commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








CHARTERED 18653 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, 


Surplus and Undivided Profits, 


This Com 
Depositary ane cies 3 


$2,000,000.00 
$14,410,140.44 


acts as Executor, Administrator, Guardian, Trustee, Court 
ther recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. P 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, 3nd Asst. Sec’y 


CHARLES A. EDWARDS, 3d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


IAM ROCEBYELLER EDWARD W. SHELDON 
Urns P 


CORNELIUS N. BL ise JR. 


FRANK OCHAUNCEY KEE HENRY W. de FORE 
ian rf ELPS ARTHUR CURTISS JAMES WILLIAM P Boba ASTOR 
LEW is CASS LEDYARD WILLIAM M. KINGSLEY CHARLES F AN 


LYMAN J. GAGE 
PAYNE WHITNEY 


LL 
WILLIAM STEWART TOD 
OGDEN MILLS 


WILLIAM SLOAN 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


MERCHANTS, DISCOUNT AND GUARANTEE SALES 
® 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 














‘Financial 





$300,000 
Okeechobee County, Florida 


Road and Bridge 6s 
Maturing 1925 to 1944 


Price to Net 5.25% 
Information upon request. 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 


$75,000 
Chickasaw County, Mississippi 


SUPERVISORS’ DISTRICT NO. 5 
Direct Obligation 56% Bonds 
Due serially 1930 to 1939 
Actual value of ue of property. property =---" 789 209 
Total Sanded % Gevacdcdbviecoawiniaiin 
ELIGIBLE TO SECURE U. S. POSTAL 
SAVINGS BANK§DEPOSITS 


Price to yield 5.30% 
Mortgage Trust Company 


208 North Broadway Saint Louis 


George H. Taylor, Jr. & Co. 


INVESTMENT BONDS 








Negotiate and Issue Loans for 
Established Industrial and 
Public Utility Corporations 


Buy and Sell Bonds Suitable 


for Investment. 


111 West Monroe St. CHICAGO 





EVESSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 


134 So. La Salle Street CHICAGO 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids. 
CHICAGO 





INVESTMENT BONDS 


Of the Banks in 
Ov 
i 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 


FIRST NATIONAL BANK 
RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 
John M. Miller, Jr., President 
W. M. Addison, Vice- President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 


Canada Copper Corp. 6% Conv. Bonds 


Du. 1928 


SEASONGOOD, HAAS & MACDONALD 


Members New Yerk Stock Exchange 
6@ Broadway New York 




















THE CHRONICLE -[Vor. 109. 
Financial Financial ii 
WE SPECIALIZE IN 
Brunswick-Balke-Collender Co. 6's 
BUTLER BROS. Charcoal Iron Co. of America 7’s 


CAPITAL STOCK 


Special Circular on Request 





Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 Se. La Salle St. 


NEW YORK 
120 Breadway 





Caldwell & Company 


SOUTHERN ori pean 
Cumberland Tel. & Telep. Co 


aanvan® Daastensegs & 8s. Lonis B 
tee & Decetur és 


ville Railway & it Co. Securities 
NASHVILLE, TENN., ST. LOUIS, MO. 
214 Unien Street 317 Security Bldg. 





NASHVILLE TRUST CO. 
STOCK & BOND DEPT. 
Nashville Raflway ft t Co. Securities. 
Nashville & Decatur 
Nashville Cha "7 St. Louis Ry. 
Municipal, Conpergties & Public Utility 


233 THIRD ave NORTH 
NASHVILLE - - TENNESSEE 





W. G. SOUDERS & CO. 
INVESTMENT BONDS 


DETROIT MILWAUKEE 


208 South La Salle Street 


CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S$. La Salle St Chicage, Ill. 


P. W. Chapman & Company 


INVESTMENT SECURITIES 


112 Seuth La Salle 
CHICAGO 





53 William Street 
NEW YORK 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 





39 So. LaSalle Street CHICAGO, ILLINOIS 





Chicago Junction R.R. Co. First 4’s 
Godechaux Sugars, Ine. Pfd. Stock 
The H. W. Gossard Co. Pfd Stock 
a -Wood Coke Co. First 6’s 
ueping Leather Co. 6’s 


Anes, EMERICH & CO 


105 So. La Salle St. ist Wis. Nat. Bank Bldg. 
CHICAGO MILWAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1906 


National Bank of Cuba 
Stoek 


Wollenberger & Co. 


INVESTMENT BANKERS 


CHICAGO 
105 So. La Salle St. Borland Building. 





F. H. PRINCE &.CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Ine. 
ENGINEERS 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plante 
and Public Service Properties. 
Management of 
Public Utilities. 
611 Chestnut Street 
PHILADELPHIA 


Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIE® 
Wembers New York Stock Exchange. 








Municipal Bonds 


“Are Exempt frem Federal Inceme Taxes.! 
Yielding from 444% to 6%. 
Send for List 


THE HANCHETT BOND CO. 


Ineorperated | 
39 Seuth La Salle Street 
CHICAGO 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1918 


Income for Year 1918 - «© + + = $123,897,694.70 
Paid to Policy-holders during year . - - 69,651,429.81 
Reserves and Liabilities - - - - - 584,149,702.52 
Contingency and Dividend Funds - - - §89,564,591.31 
Assets ee, Oe Me ee 
Insurance in Force- - - - = = 1,861,881,953.00 
Annuities in Force -~ - St a OR oe 2,747,618.89 





CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 


GRANVILLE M. WHITE, 
GEORGE T. DEXTER, - - = = = <= 24 Vice-Presidents 
JAMES TIMPSON, 


GEORGE C. KEEFER, , 


WILLIAM F. DIX, ' 5 ~ y ss . 1 " Secretaries 

















c 














Paterson, FR. F. 


First National Bank 


Statement at Close of Business June 30 1919. 


“THE BANK THAT SERVICE BUILT.” 


Seaboard National Bank 


NEW YORK 





RESOURCES— 
Capital, -  - - $1,000,000 U. $ ane Olhie ona * ae 
Surplus and Profits, - $4,100,000) —_¢as.ana patances in nanns..._..sherases og MOTE 
Deposits, - - - $66,000,000 RF LOO «nanan nnnrennann din 2,106,719 59 


Real Estate 308,800 00 


$6,676,283 95 





S. G. BAYNE, O. M. JEFFERDS, 


LIABILITIES— 


President. Asst. Cashier. Suntees Stack. & . 
W.K. CLEVERLEY. C. C. FISHER, one pega ai and Undivided Profits_-_-.. gr oe ed 
Vice-President Asst. Cashier. Dividends Due July 11919 _................._.. 17.500 00 
B. L. GILL, J.D. SMITH, NIE iis ttc cos ais oubkenk mune coc 5,178,581 08 
Vice-President. Asst. Cashier wiuiptaatieglibicpaniabceinaaidian 
L. N. DeVAUSNEY, B. I. DADSON, a 
Vice-President. Asst. Cashier. ianin %: pee OFFICERS. 
= » President. WHITFIELD W. SMITH, Cashier 
Cc. H. MARFIELD, J. E. ORR, : . . 
Cashier. Asst. Cashier. ROBERT J. NELDEN, Vice-Pres. .FRED’K D. BOGERT, Asst. Cash. 


WILFRED E. RILEY, Asst. Cashier. 








Accounts of Out-of-Town Banks Eepecially Solicited 


PROMPT 
CORRESPONDENCE INVITED. ATTENTION GIVEN TO COLLECTIONS 











HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 SURPLUS & PROFITS, $18,000,000 





WILLIAM WOODWARD, President 
E. HAYWARD FERRY, Vice-President 


SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
HENRY P. TURNBULL, Vice-President 


WILLIAM E. CABLE JR., Cashier 
J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 
GEORGE E. LEWIS, Asst. Cashier 


FOREIGN DEPARTMENT 
WILLIAM H. SUYDAM, Vice-President and Manager 








ROBERT NEILLEY, Asst. Manager FREDERIC A. BUCK, Asst. Manager 
Rew Work City, 9 T NATIONAL 
COAL & IRON Bank 


CHEMICAL NATIONAL BANK 


Statement at Close of Business June 30 1919. 


ASSETS— 
I EEE ELE DECLINE $71,974,646 39 
United States bonds and certificates of in- 


ES RE LIE LEA GRRE OLN EB 10,258,400 00 
CRs EEE DEE... . cnccncectisasocecestet 1,002,978 56 
I, on es ninidemimnmieasanteaeheurebanenan 640,000 00 
Letters of credit and acceptances-............... 6,295,492 18 
Ce Oe Oe. aadbeeebaneaauane 25,822,728 37 
Customers’ liability, account of loans.......... 2,160,000 00 
PE GHRRIEE. ciisedectasuasétcuacedeebeves 302,118 94 

$118,456,364 44 

LIABILITIES— 

I I cs eines cieniniamion mine dataeherdaiael $3,000,000 00 
Surplus and undivided profits................. 9,850,284 59 
Cossetation cubstanGGnancnccassndsvedcscsext 457,425 00 
Letters of credit and acceptances............... 7,417,879 67 
BEGGS ccccaccbticdbolbstobbmabetbbtsotsciooubd 80,338,895 13 
i Oe... oneadeamndennnemendiniame 300,000 00 
Reserved for Interest, Taxes, &c..............-. 112,284 55 
Sr GOES . . .cootusumeabiogeononseenad 369,595,50 
Bills Payable with Federal Reserve Bank....... 14,450,000 00 
Loans for account of customers..............-. 2,160,000 00 


$118,456,364 44 


H. KE. TWITCHELL, President. 

J. L. PARSON, Asst, Cashier. 

J.G. SOHMELZEL, Asst. Cashier 
J.B. DODD, Asst. Cashier 

8. T. JONES, Asst. Oashier 

H. M. ROGERS, Mgr. Foreign? Dept. 


P. H. JOHNSTON, Vice-Pres. 
FRANCIS HALPIN, Vice-Pres. 
I. B. HOPPER, Vice-Pres. 
JOHN OCLAUSEN, Vice-Pres. 
E. H. SMITH, Cashier 





NEW YORK 


Statement at Close of Business June 30 1919. 
RESOURCES— 


























[oe Me Tees. nnsenenserseunneninn $15, rt aee 81 
? Interest Earned but not Collected_-.......--.-. 09 
: 7 - EImOCEy DOME. .concostaccdadépnanrédnante 2,121 eH 00 
S. Certificates of Indebtedness.....-........ 983,000 00 
d U S. Bonds gccount GeO cs Hccctanbaenes 415, 00 
Due from U.S Treasury bean bbieth ameimnaamuiiale 00 
Other Stocks and Bonds----------------------- 2,633,879 12 
i? 1 Ce... ccncenesenewseuensmnnneeee 987,683 28 
i Cash and Excha nes ah ay ws inien nsdn etin an ea alee naa 3,908,761 72 
Customers’ Liability, Letters of Credit, Accep=- 
‘ CANOES, Gh cotccencccedovccennncoquendeuletaa 279,506 06 
A a na 
LIABILITIES— $26,552,054 08 
Sees S00CK... ccodapoesuienouacsessccumiaum $1,000,000 00 
Surplus and Sroflts GAGROE) a cwasnccsousdschants 1,388,251 53 
CAPS ECIOE- wo cceccgencsessescswecécuseqeudobecs 415,000 00 
Sieesmee PSCOUNE.cccccveccvavctsatsesnbooret 42,079 68 
TD... ncahesnecoumenetdsenwetenusebuuaiiial 14,463,693 64 
Postal Savings Deposits._..........-.--..-...-.- 413,791 22 
U. S. Government (ELIE LOE R LITE: 209,000 00 
Rediscounts, Bills Payable, Federai pocerve Bank 7,660, 344 43 
Reserve for Taxes and tingencies.......... 118,790 93 
Acceptances for Ss MERE nite nnéonan 341.102 15 
$26,552,064 08 


JOHN T. SPROULL, President. 
PAR TAGOR Vecprenian rLtian a ARAL CR Goan 
WALLACE A. GRAY, Asst. Cash. ,RTHOR A. A SUDERS Tr. Off. 





Member New York Clearing House Association 








Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business June 30 1919. 
ASSETS— ; 





























Leans and Discounts..-..- $12,795,423 40 
Bends and Securities. 4,726,361 16 
Banking House. ........-...-------------------- 621,964 00 
Acceptances of other Banks. — 363,771 00 
Credit Granted on Acceptances 746,021 93 

Cm on Hand, in in Banks, and Due from United 
65 TIGRE -ncacensccnccossssarencosteus 2,681,430 69 
$21,933,972 18 

LIABILITIES— 

Capital oo ee - $750,000 00 
Surplus and Undivided Profits 792,631 77 
Circulating Notes. 16,000 00 
Acceptances Executed for Customers..........-. 788,782 31 
Acceptances of Other Banks Guaranteecd...... 363,771 00 
Liberty Bond Rediscounts......-............... 1,329,249 00 
Bend Account...cccccoccccccccccccccccccccccoe 5,000 00 
Bills Payable—Federal Reserve Bank-.-........-.-. 500,000 00 
Scedebedooqedneneee ene -- 17,379,588 10 





$21,933,972 18 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


v. A. DRURY, President. 

Oo. ~ EVANS, Vice-President. 
A. B. BRIGHAM, Vice-President. 
Ww. J. CONLON, Vice-President. 
O. 8. PUTNAM. Cashier. H. 8. BOWKER, Asst. Cashier. 


Collections on all New England 
Received on Favorable Terms. 


2 





ee 





Merchants National Bank 


PROVIDENCE, R. L. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business June 30 1919. 
RESOURCES— 























Loans and Discounts - $7,140,024 49 
United States bonds and other securities...... 2,987,942 29 
Customers’ Liability account of acceptances.... 175,000 00 
Stock in Federal Reserve Bank o 60,000 00 
Banking house..-..-...-.-~......-...-.-------- 100,000 00 
Cash and due from banks..................-... 1,246, 
$11,709,423 91 
LIABILITIES— 
Capital .....-222-0-2- nono n nnn neon eee een one $1,000,000 00 
Surplus and undivided profits sedidiptien an eriprmaiiinesiniailich 1,403,531£68 
National bank notes outstanding.............. 974,700 00 
Deposits 8,056,192 23 
Acceptances executed for customers...........-. 175,000 00 
Reserved for Depreciation of Securities......... 100,000 00 
$11,709,423391 


ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 


. Assistant Oashier 
HARRY 8. HATHAWAY. Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates. 











BOSTON’S OLDEST BANKING INSTITUTION, 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE OLOSE OF BUSINESS JUNE 30 1919 









RESOURCES 
Ss. on8" Secure Circulation...............--.-- $400,000 00 
+ at pads and Certificates.............--...- 5.49278 00 
iin... SL 
baa ecemmene SERN SPEARS $3,244,589 18 
Reserve Bank............-.- 945,698,22 
3 iliinalsdinminanapedaciasanibarcaemiiln 1,588,078 38 
(i caiipesacadeoseueie 000 00 
Eachan Rahat einetnitiiseninemthintinermmatene 832,070 94 
es iti celal ale Ds wher nhs emnmeenbigiainuhils ah 450,596 07 
7,081,032 79 
Customers’ Liability—Letters of Credit.............-. 274,488 96 





$18,260,531 56 


























Henry 8. Grew, President 


William 8. B. Stevens_. Vice-President 
Alexander Whiteside__ Vice-President 


LIABILITIES 

Se ccecundiobadbadacnbeicabnatae $1,000, 00 

i inca i ctheh mebciineneneldanandiaiadiiaagmamnine aliede 1,000,000 00 

Tit SEP ccnndeatiodneudaangihdidmanane 577,771 58 

SSTUIIIOIS svcd exes etii tbe alebialabtals i 87,883 60 
a& 2,665,655 19 
RRS, cnicdcccutinaguenetcndbanmuctnliadstinbibiemmeiiiie »600 00 
posits— « 

UIROGD ..cendincstninininemnmieingengatiaien $9,645,390 86 

il is SION cs uncsceusidciaianants emiedntnmnabenoanas 16,200 00 

ON REE ORT RDI ITR 1,855,892 t 
WED withcnalisiniintnicsecnitinindegs Widinminnensdieasaes 110,303 ai 
$11,627,787 42 
[e608 DORE... cenamnviicaendaamadadliatdintinnadiats »700,000 00 
—") _O™ eee ee EES ea laur a ,600,000 00 
Letters of rity PE adcccnccundccottannéddams 274,488 95 
$18 260,531956 
Te We MR ccdcsdccudousus Cashier 


Hubbard B. Mansfield_Asst. Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








THE 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business June 30 1919 
RESOURCES. 


| EE aa eee Mee ee Reet Ame T Ie $30,270, 4 62 
. S. NSE se a aaa aie teria fe ta Acc pelts TRIO 5,870,384 97 
I 5°838,897 48 

yaa = Pecoras NN RR eae BGS 162, 
PR PEE RELY A IR I LIE See 3.306.8 64 


Banking House 


. 00 
sh and Duet from Banks and U.S. Treasurer.. 8,875,019 16 


$54,418,821 86 





LIABILITIES. 

8 ,000,000 

Surplus and Ns cofits Lacan lends av ao atiaaaet re tte +74 55 

$6,013,678 55 

SAAS EERE AT PP SIS ESE D 1,927,897 50 
Notes Land "Bills _ | > Ser eahae maaan te tabe ety pei eer 3,617,231 25 
Bills Payable Federal Reserve Bank............ 800,000 
Acceptances and Letters of Credit.._.....---.-- 2,852,023 39 
a ee »600 
| __Riee o pe - a nis a e aReimane ine ait tals pecs 37,720,394 17 


$54,418,821 86 

CHARLES A. a ni fig = 

NSOH 

CASPER Hi. a i eident. WILLIAM A. HINSOH, Vico-Pres. 
EDWARD A. EITER Vice-Pres. 
NTE J. LE 2 
Cash. 
ARD A. vane Aes Asst. Cash 
G. WILLIAM GALE, Asst. Cashier. 


7 ¥ 
OHARLES T. PERIN, Vice Pres. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 
STATE OF OHIO, CITY OF CINCINNATI: 


a be 





First National Bank 
OF JERSEY CITY 


Statemeni at Close of Business June 30 1919 


RESOURCES— 
GE EON EG I ISSSEESSEEIPEE. AAA LAEI $5,526,295 93 
Reserve with Federal Reserve Bank-.--....-----. 975,511 01 
Real estate and securities-................---. 911,854 50 
United States bonds and certificates........-. 3,393,400 00 
Cash and due from banks and bankers.-.-.--~-- 5,662,421 37 
$16,469,482781 

LIABILITIES— 
SN a [$400,000 00 
Surplus and undivided profits............---. 1,324,147 88 
Ns 387,700 00 
Bills Payable with Federal Reserve Bank....... €1,000,000 00 
I ca a a Eat -£ 13,357,634 93 


$16,469,482 81 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 


JACOB R. WORTENDYEE, Asst. Oashier 








THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 














PHILADELPHIA 
Statement at Close of Business June 30 1919. 
RESO RCES— 
and I a sci incrmceini sachin tn mninpeninseociend $16,386,823 79 
matomers? liability (etters of credit and ac=- 
SP itddbintnnasnadbnawicbknnnncmdibnmeee 1,848,709 
Exchanges for for Clearing House- on * -S1L.650 35 
Fr Viearing TiOUSC........-.cccceees ’ 
4 hte 8 alate So IEMA a 1,749,048 96 
LIABILITIES— eS 
pital stock....... TEENS eR ee RP END A 1,000,000 00 
plus s pas ES SO i cdattaddcdnnncestesenn 1,770,282 81 
stil tie tesla: mciaceaaai inte tak i esinssiccmlbap-chiecidads 594,400 
otters a ‘Credit and acceptances............-. 1,843,709 94 
paitttos for Rediscounts with F Federal Reserve 
Payabie, Federal Rese seer IIII=Z _5,597:145 97 
Bills Bayabis, eee Sapo Seenarattecene 13,168,174 36 





$24,223,663 08 





JAMES F. SULLIVAN; 
Presiden 
WILLIAM P. SINNETT., 
B. LIVINGSTON SULLIVAN, 
Vice-President. 


FRED F. SPELLISSY, 
H. TRAPPE, 
t Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
Pees or opening new accounts. 





Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 





| 
} 




















THE GIRARD NATION AL BANK K 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS JUNE 30 1919 











RESOURCES LIABILITIES 

Loans and Investments_..............-.-- SIG ee OE once cectinecccenttdbiecssteubicen $2,000 ,000;00 
Accrued Interest...........--.-....----- 191,884 78 ie and Net Profite.................. 6,369 590 71 
Letters of Credit and Acceptances____.___- 7,138,089 23 | Reserve for Unearned Diseount.........-- 333,147 22 
SEED ESE RR ee ee eee 16,087,678 14| Reserve for Taxes........-.......-..---- 332,738 68 
Exchanges for Clearing House__..._.____-_- SE TE TOT 6 oii nism cecsiaacaiadeabndsimid eueans 1,085,000 00 
OF OS Oe 5,472,313 91] Acceptances and Letters of Credit._......- ,138,089 23 
Bills ‘Saeco with Federal Reserve Bank.. 17,165,000}00 

U. 8. Bonds Borrowed_-_..........------- ,000,000 00 

MIEN :nircihatisbenmennineesuabasaiciieuiaininmis 68 ,020,283}12 

$107 ,443,848 96 $107 ,443 848396 

OFFICERS 


JOSEPH WAYNE JR., President 


EVAN RANDOLPH, Vice-President] 
ALBERT W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


ALFRED BARRATT, Assistant Cashier 
DAVID MYERS, Assistant Cashier 
WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED, 








———SSS=====z_z 


The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $10,000,000 





ACCOUNTS OF BANKS AND BANKERS 8O0LICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. 


R. J. CLARK, Vice-President & Cashier. 
W. K. HARDT, Vice-President. 
W. R. HUMPHREYS, Vice-President. 


W. A. BULKLEY, Assistant Cashier. 
C. F. SHAW Jr., Assistant Cashier. 


A. MacNICHOLL, Assistant Cashier, 
























































Charter No. 1 
OF PHILADELPHIA 
Condensed Report at Close of Business June 30 1919. 
RESOURCES “* Strength and Service” 
Cash and Reserve-.--------------------------------- yee os 
ener De eres Oe Equipped with every modern facility, 
Sele Ge SED cee nce dnisronnntndiege btuiedind 42,216,058 93 we are prepared to render to our corre- 
Gommncaies yy Eady ange yoscane tesa mane 5 emacs ata a spondents first quality service in the 
Customers’ Liability for Acceptances Executed_--_-__~_-_ 5 _—— - esllection of checks, fer of fan ds, 
TROT sc ccccrensnnintesdnntirenstmennsrocswenneominnin _ credit information and any other mat- 
ee cg ee Se! m Spey cube ees Sp Gr stk Coveted $1,500,000 00 ters for which they may call upon us. 
Surplus and Undivided Profits__--.....-.------------- 2,131,198 88 
Interest and Discount ——— but not earned_-_-___- pogo = 
I CS 6 ta dnbwcadtidamad sb aie . 
Hcorved for Intergt and Tateesvv-ceeecenennnnna—~ meses 5 Tradesmens 
- oe seamen Kok adotecadnbmmendtbnmonbonnennaaninaky eiten = : 
SUOWOG.. cnccnccnscdbenmeeseesoascscesansests * ° 
Acceptances Executcd ee National Bank 
Ne RRR ONee SSRRIES EE! Fs SARC EES J Scisnnintenyinsigel $55,959,106 26 PHILADELPHIA, PA. 
WM. A. LAW ° 
President ESTABLISHED 1846 
“Thee hak pF ag Capital & Surplus_______- $1,500,000 
HARRY J. HAAS CARL H. CHAFFEE Total Resources________-_ 25,000,000 
Vice-President Ass’t Cashier 
THOMAS W. ANDREW HOWARD D. SORDON 
Cashier Ass’t Cashier 
=— . 

Organized 1803 National Bank 1864 
The Philadelphia National Bank 
STATEMENT AT CLOSE OF BUSINESS JUNE 30 1919 
RESOURCES LIABILITIES 
U.8. Bonds and Certificates of Indebtedness. $43,220,771 10 | Capital stock...........--____.--_--__-_- $3,000,000 00 
Loans, Discounts and Investments._._..._. 107,017,619 56 | Surplus and net profits (earned)._.......__- 8,002,193 95 
Aosrued Interest Receivable. .......-..---- 310,860 26 | Unearned discount.._.................---- 586,856 77 
Customers’ Liability under Letters of Credit Reserved for taxes and interest_---....---. 522,171 46 
and Acceptances...........-....-.--.-- 11,271,679 78 | Acceptances and Letters of Credit........--. 11,929,877 60 
a  accisaiaiaentdnindiini 26,975,198 70 | Acceptances of other banks sold_____...____ 136, 978 89 

for Clearing House_.-........... 6,534,616 85 | U.S. Bond Aocount___-._.......--_------ 31, 898, 450 00 
Pt Pn. scackbannmnaaboen 11,358,175 28 | Bills Payable with Federal Reserve Bank_--_ 27, 600, 7000 00 
RPSL ES ORE ESTE EE Ne 122) 112, 292 85 
$205,688,821 52 $205,688,821 52 
i eciieaaiaibiati LEVI L. RUE, President 
Gas mal DDOX oicePresident PRANK P; STEPHENS, Assistant Cashion 
LA WIs an igen President JOHN SCHLAGEL, Assistant Cashier 

x fe SCUE, Vice-President GEORGE H. MILCETT, Assistant Cashier 

9} WARD. WOLFE, Cashier rites NORMAN bubeys ES, » Assistant ashier 

etl Ss. BN . Assistant Cashier EDGAR ROSS, + gs Foreign Department 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT ISSUED 


GIRARD TRUST COMPANY 


OF PHILADELPHIA 


OONDENSED STATEMENT AT OLOSE OF BUSINESS APRIL 30, 1919 

















ASSETS LIABILITIES 

Cash in Vaults & Clearing House Exch’ge_ $1,448,728 53 | Capital__.__._.........______.---------- $2,500,000 00 
Reserve in Federal Reserve Bank________ 3, 895, TS SN ISR APSE 2? RECS Seer 7,500,000 00 
St iak Mite dc cehaduaunienans mien 29,228,198 70 | Undivided Profits___...........--------. 1,639,911 36 
a cite waitin I mines 42,181,346 47 
ac TE RS SE a 153,446 88 | Drafts and Bills Accepted______.--_----- 231,291 67 
Due from Banks and Bankers____________ 3,390,276 91 | Notes Re-discounted and Bills Payable at 
ne  munee $3,533,211 09 Federal Reserve Bank on U. S. Bonds_. 11,521,020 00 
Customers’ Liability acct. Acceptances__ 231,291 67 

$65,573,569 49 $65,573,569 49 

OFFICERS. 
E. B. MORRIS, President. 

W. N. ELY, Vice-President. . JACKSON, Vice-President. 
GEORGE H. STUART 3d, Treasurer. SAMUEL W. MORRIS, Secretary. 
THOMAS 8. HOPKINS, Asst. Treasurer. F. LEWIS gg Asst. Secre 
EDWARD T. STUART, Asst. Treasurer. JONATHAN M STEERE, Trust oer 
LARDNER HOWELL, Real Estate Officer. G. L. BISHOP ik. Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS.. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 
DEPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS. 
MEMBER OF FEDERAL RESERVE SYSTEM. 








5 
Fort Wortb, Texas. 


Fort Worth National Bank 


FORT WORTH. TEXAS 


Statement at Close of Business June 30 1919. 


RESOURCES. $8,185,795 10 

















. 


Whitney -Central 
National Bank 


of NEW ORLEANS 
Statement at Close of Business June 30 1919. 









































pene apd Massents.....--.:-++-----------<-- CEES | ppsounens. 
ig Eig kn il i a iN AE AI OM 230,000 00 Loans and Discounts.............-.-- cnniicdanwad $21,468, 73: L743 
Other Real E aR eR i a 17,000 00 U reasury r Cortifica TI wicks cs te ibaiccebodanesdedetaimiods 5,456, 000 60 
Bankers Drouth Relic? Pet baie net 48,000 00 Stock in Federal Reserve TO wie: siihnpnenieabinicaninns 120, HY 
United States Bonds to Secure Circulation---- 600,000 00 DORGE GE BOUMEIOR icc ancassccscncencansdanbes 4,523,367 2 
Liberty Bonds and Certificates of Indebtedness. 1,525,150 00 te eae 1,983,418 60 
a RA tc ROR RAT ETN ALR 278.000 00 Other Sg 7 * "beeen athe rt abs "SBR Pa 34,997 51 
Victory Loan Note Advances----.-..----------- 33,480 00 Cash, Due from Banks and U.S. Treasurer ‘mrmaeager 8,944, 72 
Thrift Stamps ane War Savings Certificates-_-_-.-. 1,164 07 tters of Credit... .------------da-e nn n---- 186,336 3° 
Revenue See ee sae iseinede 994 33 ustomers’ Liability Account of Acceptances... +h 
5% Redemotion | DNR tr ee ee ee ee 30,000 00 Exchanges for Clearing House-..-.-.-..-.-..--- 1,914,623336 
Relecal Mesneve Bask Sénck-----------------=-- 48:00 00 i a aR ae —— 
Cash and Due from gma oe aR RE He 4,897,639 20 BIABI et pital tal Stoc $2,500 00 
$15,980,047 19 Surplus and Sresitnnnibicann i newtnchcannn ies 2'046,447 28 
ee Sesh $600,000 Circulat ann lild Att B d io 1,520,000 00 
Surplus and ae NINE ASE OUSE EE Reserved tor Tanes-----.>-2-----222-2 =a oo nonee Strat ret 
Circulation-_._.--..---------------------------- »000 Acceptan ustomers Accounts.....--.---. 948,697 00 
Reserved tor Taxes-..---.---------------------- 29,839 81 Suartecty la 2 ce il INS ati ls 100,000 00 
Dividends Unpaid__-__.......------------------ 36,102 00 Acceptances—Letters of Credit...------------- 186,336 00 
Libe Loan bonds borrowed----.-.------------ 135,500 00 Discounts collected—not earned..........-.--. 100, 38 
Deposits -------------------------------------= 13,098,604 68 Bills Payable Federal Reserve Bank------------ 3,000,000 60 
$15,980,047 19 WIRE 5 oi isinceiinennitinniiin tesabiieataaiis $45,580,614 82 
ae i OPRICERS oe JOHN z. BOUDEN 2B, President z. F. FLOURNOY JR., Vice-Pres. 
ELMO SLEDD, View-Prasdens R. E. HARDING, Vice-President pasey 7. HOWARD, Vice-Pres. N. gE BERTEL iw ies, le 
w. a eee E. B. VAN ZANDT, Vice-President MAURITZ PYE, Vice-Pres. W. B. ALLISON, Assistant 
.M. SIE, Cashier RAYMOND ©. GEE, Asst. Cashier | OHAS. deB. CLAIBORNE, V.-Pres. O. W. Assistant Oashier 
R. W. FENDER, Asst. Cashier H. P. SANDIDGE, Asst. Cashier N. M. WHITNEY , Vice-Pres. EEL everis. A Assistant | Cashier 
UNEXCELLED COLLECTION FACILITIES. Pe Zz BRT SiN. Vice-Pres. FRANK V.M OTe Rae .Mgr.Credit Dep 
——— -—___—_——— ——__ } 
INCORPORATED 1900 
CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS JUNE 30 1919. 
RESOURCES LIABILITIES 
Loans and discounts_._..._.........-----. re ee en ibaabuuboineaamee: 1,000,000700 
a clin nabireseiaiienl 14,352, "101 27 Surplus and net profits_..........--------- 4,578,511 64 
SENSE Tee es 4, ‘679, 678 75 OS 62 Rea Se ee 80,155 39 
Exchanges for Clearing House____..____.--- 3,777,745 41 | Discount and Interest Unearned__._..._.-- 100,156 03 
Interest earned uncollected__..__..._____-_- 120,561 53 | Reserved for Taxes__.._..._._._._.------.. 145,598 83 
Léability under Letters of Credit__.......-- 80,155 39 | Bills Payable and Rediscounts Federal Re- f 
RR PF Pn 6, ene 7,500,000°00 
fh ES coc cccncncccétauepellopaeenbadail 59,333,421 22 
$72,737,843 11 $72,737 ,843,11 
J. R. McALLISTER, President 
J. A. HARRIS Jr., Vice-President J. WM. HARDT, Cashier 
E. : SHIELDS, Assistant Me we WwW. M. GEHMANN Jr., Assistant Cashier 


RE INHOLD, Assistant Cashier 


DIRECTORS 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD MCALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 


PERCY OC. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

C. 8. W. PACKARD 


TRAVELERS’ 


LETTERS OF 


ARTHOR W. SEWALL 
JOSEPH MOORE, JR. 
LEWIS LILLIE 

JAY COOKE 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR C., FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 





= 










The Best Advertising is the 
Backed-up Kind 




































For each dollar that we spend on advertising, 
we spend twenty on service to back up what we 
say. Service is the real builder of banks. 


The National Bank of Commerce 
In Saint Louis 

















THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$2,888,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANES & CORPORATIONS 


CORRESPONDENCE INVITED 












SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 leosanacta & Profits, $2,895,775 


Acts as Trusttee of 5 chedliniaailh M ages, Fisc 
Agent for Corporations and Individucle. Tranet 
Agent and Registrar. Depositary under prog of 
reorganization. 

Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bei 


especially —— for eiore~ oma 
settlement estates of every 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 
DIRECTORS. 


H. WALTERS, Ohairman of Beard. 
BN 2%, NELLIGAN, Pres. SAMUEL M. SHOEMAKER, 


ice-Pres. BLISHA B H. Be 
HNOHARD MARSHALL, ¥} OMA, 
ALDO NEWOOMER, TaaaGeMte Gite 
ORMAN J. 4 SORBET “GARRETT, 
G@HORGE O. JENKINS 





GEO. B. GAMMIE, Treasurer. 


6 





ANDREW P. SPAMER, 2d Vice-Pres. 


-—— 
———- 


Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business June 30 1919 
RESOURCES— 
Leans amd Disceuntsicccnscccesecncccccccccccs 15,529,040 58 


United States Bonds and Treasury Certificates. 6,251,400 00 
Other Bonds and Stocks 





piehbonbnenbbbtnbsenone 199,954 00 
Banking e068. ..ccenscesecececccccsnncsesscco 800,000 00 
Due from U. GS, THORN cccccciinnstisevoncnna 50,000 00 
Cash and Due from Banks -...-..-............- 6,356,972 53 
$29,187,367 11 

LIABILITIES— ’ 
Capital Betis ncecscounddacacseccacnonsucscens $1,000,080 00 
Surplus and Undivided Profits................. 1,483,067 59 
Reserved for Taxes, Interest, Etc..............- 5,000 00 
Cisculation cccccccccccccecoceces 967,600 00 
Bilis Payable...cccccccccecccccccnceccsscocacces 1,391,550 00 
OSCE <cccoscccccwentsnnsnchstinnetannninibion 24,320,149 52 
$29,187,367 11 


OFFICERS 
ROBT. F. MADDOX. President 
F. E. BLOOK, Vice-President 
JAS. 8. FLOYD, Vice-President - B. 
GEO. R. DONOVAN, Vice-Presid’t R. B. CUNNINGHAM, Asst. Cash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 


DIRECTORS 


F. E. BLOCK H. 8. DURAND R. F. MADDOX 

J. EPPS BROWN DR.W.8S.ELKIN W.L. PEEL 

w.J DAVIS JAS. 8. FLOYD J.J. SPALDING 

8. C. DOBBS J.T. HOLLEMAN ALBERT E. THORNTON 
JAS. L. DIOKEY E. H. INMAN 8. Y. TUPPER 


GEO. R. DONOVAN 








VHE OLDEST BANK IN THE SOUTH—ESTABLISHED 1796 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and 


Profits, $1,811,142 





SPECIAL ATTENTION 


GIVEN TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 


FOREIGN EXCHANGE 


BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 





SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 





First & Old Detroit National Bank: 


DETROIT, MICH. 


Statement at Close of Business June 30 1919 
RESOURCES— 

Loans gné Discounts 

"RRP ARECASRTNASA 


Libe Loan Bonds and U. S., Certificates 
Real (RSS RAIN se 2 alg AR A EE RO 


sta » 
sip anced inl eras Sa apniaaaae ape 30,000 00 
Federa Reserve I a 226, 00 
Customers’ Liability under Ustiers of Credit and 
Acceptances 
Cash Resources— 
ue from U. S. Treasurer__.....-- $160,250 00 
Due from Federal Reserve Bank-.-..7,728,8938 a 


tS area A 
»870,709 41 
—_—————_19.567.392 78 


iar abelian s. 
$92,694,046 63 
LIABILITIES— 594,046 69 


SESE Se RACE CRO “NAD SEES PERC NS PoP aR 
Surplus | ERSTE ei NC NN TNS AY 

iv edad SS" reste neering ade te Rectan es 
eserve 


—“peece 





























Set eee ee eee 


2,724,551 35 














for Interest and Taxes_........._._ tae 
Discount Soll llected, not Barned 

SCRE cies. orem eee aac lpetoamse ia se 
Letters of "Credit and Acceptances._...._._.... 
Bills Payable with Federal cores Bank 
Susteusers’ Payments on Liberty Bonds 
| Account 
Deposit its 











EM , Presiden 

WM. J. GRAY, Vice-President F. F. OHRI StiE Asst. Cashier 

Ww. T. RAFF, Vice-President RUSSELL E. SMITH P Cashier 

PRANK G. SMITH, Vice-President JAMES A WiLso ’ : er’ 

EDWARD O. MAHLER, Vice-Pres. BYRON W. OLUTE, Asst. Cashier 

JOHN . HART, Vice-President © H. J. BRI GMAN, J . Cashier 

W. G. NICHOLSON, V.-P. & Cash. O. H. WAGAR . Oashier 

W. A. McWHINNEY, ‘Ww. RYERS “At . Oashier 
I Z, Mer Version fae 


THE 
PEOPLES STATE BANK 












































DETROIT, MICHIGAN 
Statement at Close of Business June 30 1919 
RESOURCES. 
Loans and Discounts-.........-.-- $42,578,251 24 
mort ortgages oiaubapehensnesatpepandaaabinasindsaiiaads 18,206,308 62 
clevcweeeeteekcubiiveseasesan 11,415,359 00 
bo s. (ENS REE RMR CRP TRA PERN 32,306,500 00 
104,506,418 76 
Federal Reserve Reet Ge... amnmanneneoe 195,000 00 
pee? Lobiic tan oe. 1451997 48 
4 Ss Of Vredit......---.. ’ ’ 
Cash on Handand Due from Banks.........--- 17,403,826 42 
LIABILITIES. ane 
Cegenes Dee... ncasqcndunenseasevoonseceseboses $2, " ee 
Ey | eR ee a RENE - 656,467 90 
Bills Payable Federal Reserve Bank..-..--.--.----. 16, % 
Acceptances of Other Banks--.-.-..-....-...-.---. 4,882,869 88 
Letters 66 CEOGlit. cconcccccccccecocecocceseseses 1, "327," 166 16 
(lees I EE TS 3 ETA A ME wy ARNE RES 95,440,149 59 





$124,807,242 63 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 

JAMES T. KEENA, Chairman of Board 
JOHN W. STALEY, President CHARLES H. AYERS, Asst. Cash'r 
F. A. SCHULTE, Vice-President ENOOH SMITH, Assistant Oashier 
JOHN R. BODDE, Vice-President A. H. MOODY, Assistant Oashier 
H. P. BORGMAN, Vice-President 
R. W. SMYLIE, Vice-President 
AUSTIN E. WING, Asst. to Pres’t 
R. T.CODMORE, Cashier 

R. 


D. E. LEUTY, Assistant Cashier 
W. BRAASCH, Assistant Cashier 
CARROLL H. LAWSON, Bond Off, 
GEO. T. COURTNEY, Auditor 
FRASER, Mgr. 


P, Foreign Dept. 






































THE 
NORFOLK, VA. 
Statement at Close of Business June 30 1919 HETHER the financial transaction 
RESO Loans and discounts ian cctaauiaeaalallscoastcemliaah $9,923,468 26 which demands a banking service 
Other bonds_..------.--2---22--200ceworan===== 608.344 86 be around the corner or half a world 
Cash, —-oa 2a n2-nn22nevanerceeeereverenanoo= ‘ 729,941 28 away, the Union Commerce National 
Customers’ liability account acceptances_------ 1,447,500 00 Bank will serve your purpose. 
$16,798,681 66 : p 
seme: RU CL ER $1,000,000 00 Our service — consistent, careful, 
Undivided ‘profits-----~-72220222020I000200022 470,269 38 prompt and considerate—is at your com- 
Bepos es wanna 22a 22 CTS I TILES 11,412,914 68 mand. 
Sotances cuscuted for custeuers............ 148 @ 
$16,798,681 56 
W. A. GOODWIN, President 
A. B, SOHWARZKOPF, V.-Pres. C.S. WHITEHURST, Asst. Cash. 
J. B. DEY, JR., Asst. Cashier I.T.VAN PATTEN JR., Asst. Cash 
WITH WELL ESTABLISHED CONNECTIONS UN ION COMMERCE 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING National Bank 
. OF CLEV 
ACCOUNTS OF BANKS AND BANKERS RECEIVED ere 
ON MOST FAVORABLE TERMS. | 











—=—_——_—— 





























FIRST TRUST & SAVINGS CO. 
CLEVELAND 
Combined Resources over - - - $1420,000,000 
The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 
The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 
First Wisconsin National Bank 
OF MILWAUKEE 
was formed on July 1 by the merging of the 
WISCONSIN NATIONAL BANK OF MILWAUKEE 
and 
THE FIRST NATIONAL BANK OF MILWAUKEE 
Capital, $6,000,000 Surplus and Undivided Profits, $2,500,000 
RESOURCES, ONE HUNDRED MILLIONS 
Banking Institutions and Business Interests desiring to develop their opportunities 
in the Milwaukee District and the Northwest are cordially invited to avail themselves 
of its facilities and service. 
| First Wisconsin National Bank 
OF MILWAUKEE 





























THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business June 30 1919. 


RESOURCES— 
roans eed Giacpuass owner nnn nn nnn nen o-oo $16,088,766 4 
es bonds..-...---------------------- ° 

Liberty Bonds, United States Certificates of In- 

debtedness and War Savings Stamps-..--.-..--.- 2,084,698 70 
Other bonds... ..----. 22 - ene n ewe se ween o noone 129,000 00 
Federal Reserve Bank stock-------------------- 60,000 00 
Customers’ i tabiity Nectaat Acceptances.-_.-... 000 00 
CERES SORRRICOS on acndmcscintgececconsacsconns 005 


"129,005 21 
CASH AND DUE FROM BANKS......-.....-~-- 7,077,475 57 
$26,106,923 67 





LIABILITIES — 

Capi sae CEE. dics cninindeweneseendne bie niitnes 00 
SPOR Cini de cbbbdecg ne madman wileiabbidbieewe 00 
Un vided I fas ts en tn ietciacinniasey ab dat tai ab nad apap 60 
Discounts collected but not earned.-.......----- 83 
—— in asin ein bia tank decd to aoas do area 41 

tances executed for customers-.-_.......---.- 
Other Se nis sii wc amddehm ingen mamak se 86 

Bills payable with Federal Reserve Bank-.-_-._~.-- 
hee pry od sages Deici ath eins en wiih a mipmabe tide ateaaes 00 
ak ask ca ceraa as es in hte deena gat daainladiiienan th eae a 00 
Bills nar with Federal Reserve-_------ 60 
Ee dcdacdrtabvondenkhnasdeaunbebbnudwed 37 
$26,106,923 67 

OFFICERS 
8. T. KIDDOO, Presiden 
EMERY, Vice-President i. HOBBS, Age. Cs Cashier 


Asst. to President H. E. HERRICK 
A. W. AXTELL, het 


DIRECTORS 


Arthur G. Leonard 
awe: E. Poronto 
mery «ae 


MS pe 


Edward F. Swift 
M.A. Traylor 
Spoor F. E. White 
Thomas E. Wilson 














aaunioneatiemniiins 





OUR Bond Department is in a position to 
co-operate with financial institutions having 
surplus funds to place at interest. 

We specialize in carefully selected Corpora- 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 

Lists and detailed 
promptly on request. 


information furnished 


Chicago Trust Company 


OFFICERS 

SPOTS TR as diske tdtiadewivcdianncsccael President 
SEWAED P, Pe ideas ote cbeneosanndne Vice-President 
Pes me es ee ee Vice-President 
RAYMOND. B.. DUMMAR qo oo cinccccecnce Vice-President 
W « D Din Wow aeke ee eo até decom Vice-President 
D. @ eee a ieee bbe davihs cesses Vice-President 
WRU GPO ks es cis ce nkscedsssccanes Cashier 
SEAS, Be idictiteekn dacdncenanheanell Asst. Cashier 
We Sed sca etcuipdasccneabe Asst. Cashier 
Wa? © Be inka how 6 ob aw ts ncacobanwe Secretary 
WILLIAM T. ANDERSON.....-..-.....-.- Asst. Secretary 
BOT. B.. Fei bok own ewes ic ceehonaw aay eho na 
ABTRTE: BE: GS on vscenddcus- } ers 

po 53g SB , ea ee Real Rotate Yon ept. 
DD. BD. FR eentsacasasigrddansse sane Auditor 












































WILLIAM T. FENTON, lst Vice-Pres. & Mer. 
ROBERT M. McKINNEY, 2nd Vice-President 
WATKIN W. KNEATH, 3rd Vice-President 

O. H. SWAN, Cashier 

WM. B. LAVINIA, Assistant Cashier 

















Chicago, Til. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS JUNE 30 1919 





RESOURCES LIABILITIES 
I i Ee ,238,137 67 c i Se Seite SL Se ee 2,000,000 00 
United States and Other Bonds._.__~~~ $35 6,314,626 6 i ' 000,000 00 
Other Securities, &e-—-——-—--= 22222. 61,074 4 ies nase ce neereerterenrnosoor 389,183 93 
Stock of Feder cite ex 7000 80 Reserved for Taxes and Interest ______.-- 22, 88 
Customers’ rebiliee OU a8 Letters of Interest Cotfocted 3 in Advance of Maturity 171,428 02 
SRE SNR RE AERO TS Te 590,349 88 Dividends Unpaid_____...........----- ,438 50 
Interest Earned ,not Collected________- 7,217 42 Currency in womation ep SO SR 100,000 008 
motemnets’ Liability Account of Accep- Letters of Sree it and Travelers’ Checks 
Ce a ae a ee 781,590 36 Qutstan iT TRS RE NRT RH SS 610,605 08 
Cach and Ds duettedesiuaduames 10,854,693 17 Bills peo oe with Federal Reserve Bank 2,550,000 
Rediscounts with Federal Reserve Bank 75,000 
Goceptencss Based on Imports & Exports 781,590 36 
DNGIES .tcccackdcuttankotectsenedae 34,194,373 86 
MN cis sibs ics eis ithaltcaiebiiiaiialnta cece” $41,937,689 63 PO ckcccowcnusbksubcsenatndanius $41,937,689 63 
OFFICERS 
JOHN A. LYNCH, President THOS. D. ALLIN, Assistant Cashier 




















LOUIS J. MEAHL, Assistant Cashier 

WM. C. FREEMAN, Assistant Cashier 

CHAS. 8S. MACFERRAN, Assistant Cashier 
| 








WALTER L. JOHNSON, Assistant Cashier 
A. O. WILCOX, Mgr. Foreign Exch. Dept. | 














CONTINENTAL AND COMMERCIAL BANKS 


OF CHICAGO 


Capital, Surplus & Profits, - 


$48,000,000 


Combined Resources Over $460,000,000 





Continental and Commercial 


National Bank of Chicago 


OFFICERS 
George M. Reynolds, President 


Arthur Reynolds. . - Vice-Pres. George B. Smith . . Vice-Pres. 
Ralph Van Vechten - Vice-Pres. Wilson W. Lampert . .. Cashier 
Alex. Robertson . .. . Vice-Pres. Harvey ©. Vernon. Asst. Cashier 
Herman Waldeck - Vice-Pres. Wilber Hattery . . . Asst. Cashier 
monn ©. Oreft ..... Vice-Pres. H. Erskine Smith . . Asst. Cashier 
William T. Bruckner . . Vice-Pres. Dan Norman. . . Asst. Cashier 
John R. Washburn. . . Vice-Pres. George A. Jackson . Asst. Cashier 
John F. Craddock . . . Vice-Pres. Reuben G. Danielson Asst. Cashier 
Cyrus A. Barr. .... Vice-Pres. Henry F. Studt . . . Asst. Cashier 
Joseph McOurrach - » . Vice-Pres. Edward E. Barker . Asst. Cashier 





Continental and Commercial 
Trust and Savings Bank 


OFFICERS 


George M. Reynolds, Chairman of the Board of Directors 
Arthur Reynolds . President Edmund J. Claussen Asst. Secretary 


John J. Abbott . . . . Vice-Pres. Kinney Smith . . Asst. Secretary 
David R. Lewis . Vice-Pres. John P. V. Murphy . . 
Louis B. Olarke. . .. Vice-Pres. Manager Savings Department 


D. Edward Jones 
Asst. Manager Savings Dept. 


Henry ©. Olcott ..... 
Vice-Pres. and Mgr. Bond Dept. 


John A. Shannon ... . Cashier Robert J. Hercock . Asst. Oashier 
William P. Kopf . . . Secretary Albert 8. Martin . Asst. Cashier 
Everett R. McFadden .. . George Allan . . Asst. Cashier 


Thomas E. McGrath Asst. Oaskier 


Assistant Secretary 





Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business June 30 1919 


























- RESOURCES— 
ote on f indeb: todness__.. $14 119,000 00 
Bolted Sister senesced 9088 
Bends, Securities es, &e eenceancrananesteeeer 1,005,692 82 
mmerc re ng Co. 
Bank i bulidin BD oan nannnnnnnnnn== in A = 285,000 00 
Rea Bee UW ROG .cuscedeeeardéocedaseco 
A Liability on Letters of Credit-..--- 82,183 72 
Furniture and Fixtures...........-.......-...-. :000 
Cy CK £ °% Sneeeaegrecergeseeae 37,500 00 
nat Sevylogs ‘Certificates and Thrift Stamps---. aes ; 
DUMP. 3.6. cadaidnousne 
Cash and Due from Banks_....---------------- 8,030,227 46 
$25,395,039 06 
LIABILIT 
Capital EE ae NT ETO OE ES Tae $1,500,008 p+ 
Un sca Protite Less Expenses an 4 Taxes | Paid 360,654 80 
Reserved for Taxes ana Fatorest : ee 6,416 93 
Circulation $082 Oc ede eee ccoowenscaseocoeeceseoese 726,300 
"2 7° | Seer ee SOT oe, i2e 52 
iscounts Collected fT AD ee 27,692 68 
ID isco chet ice ences wiikoinrnisubemeiicnmenticilel 22,177,849 13 
ane 395,039 46 
A.J. WATERS, Presiden H. D. IVEY, Cash 
E. T. PETTIGREW, Vico President Gd. ‘E. F. SUPPER. Asst. Cash. 
J.M. RUGG, ce-Prestden GEO. BUGBEE, Asst. ae 
Ww.J. DORAN, Vice-President i. O. IVEY, Asst. Cashier 
J. R. ALVORD, Asst. Cashier 


8. PARSONS. Auditor 
Exceptional facilities for handling 
collections on all California points 


Anglo & London Paris 
National Bank 


Of San Francisco 
Statement at Close of Business June 30 1919 





RESOURCES— 
Loans and Discounts.........6<o-<-cc<cccce---- $42,068,637 15 
U. S. Bonds to secure Circulation...........--- 3,600,000 00 
Other U. S. Bonds and Certificates.....--.....-. 9,774,800 00 
| IE Nae ES ESSA SE ES 7,676,405 46 
IE sei ah a a eS 1,383,853 60 
Customers’ Liability on Letters of Credit....- «- 9,982,184 86 
Cash and Sight Exchange__................---- 30,865,483 75 
$105,351,364 82 

LIABILITIES— 
Cr I iia inte, Skies SRE ae oe - $4,000,000 00 
Surplus and Undivided Profits.............-.-. 2,521,360 96 
oe ee as 3,600,000 00 
Federal Reserve Bank..............-...-.-.-.-. 8,648,500 00 
Letters of Credit, Domestic and Foreign----.-.-.-. 9,982,184 86 
Bonds BerreGGR is ocunsccd dds nntitbdticbaces 3,140,000 00 
IE Sst iiddbaseiadnincianasisnicn ctumante cieian 73,459,319 00 


$105,351,364 82 


HERBERT FLEISHHACKER, Pres. J. W. LILIENTHAL JR., 
MORTIMER FLEISHHACKER, FRED J >: oie s t. Cashier 
Presi ent Asst. Cashier 
J. FRIEDLANDER Vice-President GEO. . VAN SMITH, Asst. Oash. 
H KER, Asst. Cashier 


Cc. Vice- den’ 

E. W. WiLSONn Vice President OURRAN, Asst. Cashier 
HARR Vice-President RUGENE PLUNKETT, Asst. Cash- 
W.E. WILCOX. . Vice: Pres. & Oash. E. R. ALEXANDER, Asst. Cashier 


E. 
ANDERTON, Secretary 





THE CHEMICAL NATIONAL BANE 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $12,850,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED 


Los Angeles, Cal. 


FIRST NATIONAL BANK 


OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


Statement at Close of Business June 30 1919 





RESOURCES, 
poans and Discounts............<2<<.<20<0---- $27,664,122 94 
nones Soceretses, ca: dleechdiscista nia tak tin dicestadigtatiat ¢ 932,455 a3 
bond ds to qoenre » eleeulation Uienreiaivuinetaanes 1,250,000 00 
| BK One FOE... ncicamcndenonseonneae ,000 
OG GENES GUE. . kdiistiiniinndwtndnccecanuacnas 91,720 55 
Customers liability—Acceptances.-_-......-.---- ,025 
xeecoumere lability Te ne of ereait se acad npenerascaasaiins 262,565 HH 
EEA EE LLL L LAE LIEN ERLE LLCS GE 1, 086,014 
Cash and tient pS SS ORL EIS IETS . 11,830,853 | a8 
LIABILITIES. "$49,712,757 77 
OLLI AL EEO EERO OE 1,500,000 00 
aa oh “and undivided profits.............-.-- 2,973,979 55 
PERE cnnncéidhcmadienibddnabatinanonaagns 1,102,300 00 
SERSUEE TOE CARDS eccncncacckuscéassewscessoceces 57,943 04 
Se GEOR. ccccundmaimmnbihnabugibdnbnwewnt 500,000 00 


Bills receivable rediscounted 
Interest Earned—Uncollected 
iberty Loan Payments-_........--------------- 








40,906,681 63 
$49,712,757 77 


J. M. ELLIOTT, Chairmes Board of Directors 
STODDARD JESS, President rm CF AMMOND, ie 
E. D. BOsRE TS ‘Vice-Presiden zr ‘oO. Y, Assistant Cashier 
JOHN P. BURKE, Vice-President E. W. GO E, Assistant Qaanier 
3. 8. PAULY, Vice-Paesinens A.B. itt Asaistant Cashier 

: MARTIN, Vice-Presiden W. OC. BRYAN, Assistan Cashier 
SORN'S. ORAVENS, Vice President W. H. LUTZ, Asst. to the President 





. RUTH, Auditor 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS JUNE 30 1919 




















RESOURCES. LIABILITIES. 
I ls $58,748,511 s EERE RE A PAGE OLE L TS TSP aR UE Oe po eeT $3,060,000 00 
eee 0-2-2 orencor enna’ 17,133,658 45 SIRE coccerecoucousncconesnensnan nner er ener nenses 7,000,000 00 
———— $75,882,169 98 Undivided 2 SENS oe. NeRtNR DR Alb NE Mice 1,892,318 46 
mpted tates Bonds and Certificates of Indebtedness 4,037, 720 50 Dividends, EE chamenddannnisnadbnandinaaimneatninall 390,515 oe 
Restore ee leet eter tt ISS ies ott eps bape! | i oa Se nnn ot acdetenesbeanearnnenel ° 
ock in American Foreign Banking Corporation---_-- "299.880 00 Reserved pi --- ae EOE dcncacsnnanwodabennawaile 659,639 12 
tock in regeces BOOSTED BOGRcannccddecktctssdecesccs 00, GO | Liability C9 AGCORBOREOS...ccccccceccescccocoscccosce 1,631,520 19 
it) i dt ncusenwrenitidddmabantinadilcmneasdecda 1.900.000 68 | Unearned Interedt..c.-<0- ccncecccoconecgescpeesncoss 677,619 66 
asomere, ability” o on jettecs of © ~ — —~ | SREP: <7 iter 8 Deposits; Banks and Bankers--....------ oe pt +4 67 
ustomers’ Lia ccoptances eS Se ,631, Bien ak ee es 
- on Hand an Checks Clearing wi tiaiaie : 111,037,141 34 
ON RE ITI EP ERS BIE IRS ea $7,329,157 79 
ue ion Federal Reserve Bank-....--.-- 9,354,096 00 
RRR ROL PORE LEIS 22,236,498 83 
ue from Troaaucer of United States-_-.-.-. 111,000 
39,030,752 62 
$126,323,063 08 126,323,063 08 
OFPICERS 


ERNEST A. HAMILL, President 


CHARLES L. HUTCHINSON, Vice-President 
D. A. MOULTON ice- t 

OWEN T. REEVES JR., Vice-President 

a EDWARD MAASS, Vice-President 
NORMAN J. FORD, Vice-President 


JAMES G. WAKEFIELD, Cashie 

LEWIS E. GARY ler 

EDWARD F. SOHOENEOCK, Asst. Ceshie~ 
A. WAL Cashier 


J. KER, Asst. 
CHARLES NOVAK, Asst. Cashier 


J. O. ROVENSKY, Asst. Cashier 
WATSON F. BLAIR Aber _ J. H. SELZ 
ERNES AMIL \ 
OB. BORLAND CHARLES H HULB EDWARD A. SHEDD 
EDWARD B. BUTLER CHARLES L. HUTCHINSON ROBERT J. THORNE 
Banas mabe MARTIN A. RYERSON CHARLES H. WACKER 


FOREIGN EXCHANGE 


LETTERS OF CREDIT 


CABLE TRANSFER‘ 











ceeeuneteineiimnent 








——— 


| James Talcott, Inc. 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 





Agents, Factors and Correspon- 
dents for Manufacturers and 
Merchants in the United 
States and Abroad. 





Entire Production of Mills Financed. 
Accounts Guaranteed and Discounted. 


CABLE ADDRESS QUOMAKEL 








| 











—————— 








THE SEABOARD NATIONAL BANE 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $4,971,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANES AND COBPORATIONS. 


CORRESPONDENCE INVITED 








BANK AND TRUST COMPANY 


STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


NEW YORK 


2 WALL STREET 





11 


W. G. SOUDERS & CO. 


INVESTMENT BONDS 


DETROIT MILWAUKEE 
| CHICAGO 


| 

| 

| 208 South La Salle Street 
| 

| 

| 
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AUGUST BELMONT & CO,, 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OORRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON AND PARIS 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign 














Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE 


LONDON PARIS 
15 Cockspur Street, S. W., 1 
26 Old Broad Street, E. Cc. 2 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 


Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agen” and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 
EDWIN 8S. MARSTON, President 
SAMUEL SLOAN, Vice-President HARRY D. SAMMIS, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. J.C. TALLEY, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President Sec 
LIUS R. AGNEW, Vice-President 
WILLIAM A. DUNCAN, Vice-President IRVING H. MEEHAN, Asst. Secretary 
HORACE F. HOWLAND, Vice-President JAMES B. LITTLE, Asst. Secretary 
HENRY KING SMITH, Vice-President WILLIAM A. WILSON, Asst. Secretary 
D. J. PALMER, Mgr. Foreign Dept. JOSEPH L. MORRIS, Mer. Credit Dept. 
BOARD OF DIRECTORS 

CHARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARK 
ARCHIBALD D. RUSSELL BEEKMAN WINTHROP HENRY R. TAYLOR 
FRANKLIN D. LOCKE PERCY R. PYNE HENRY HENTZ 
PARKER D. HANDY JOHN G. AGAR ROBERT L. GERRY 
FRANCIS M. BACON JR. LEWIS ISELIN AUGUSTUS V. HEELY 


SAMUEL SLOAN EDWIN 8. MARSTON OGDEN MILLS 














BANK AND QUOTATION 


SECTION 


OF THE 





OMMERCIAL & 











FINANCIAL (“HRONICLE. 


Copyrighted in 1919, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. O. 











VOL. 109. 


NEW YORK, SEPTEMBER 6 1919. 





NO. 2828. 








BANK AND QUOTATION SECTION 





The Bank and uotation Section, issued ed 
an Q tion § 


monthly, 
extra charge to every ann of the eee Tg 


The Railway and industrial Section, issued semi-annually in April 
is also without eztra charge to every annual 
Chronicle subscriber 


The i Section, + yp monthly, containing the sworn 
eau at aa i and expenses led each month with the Inter-State 
—— furnished without ezira charge to every 


Co 
annual Chronicle subscriber 


ent tric Railw Section, issued twice a year, in March and Sep- 
pe Phortrtc Retires, Since’ eae extra charge to every annual su subscriber 
wt sy "Chronicle. 


Pe). » State an and City Section will hereafter be issued semi-annually in 
ber. It is f without extra charge to every annual 

a ef the Commercial & Financial Chronicle. 
Pao detailed 
’ Associa- 


The k Co ti Section, issued yearly, gi 
Pan Fans Sasenl convention of Pn SB ys 
extra charge to ° Chronicle eubectibers. 


» is likewise furnished 


Terms for the C icle, incl the six aments above named, 
on Dailers per ennus wi e Cnited | Gace, Thichesn Dollars 
orotate  fectudes BB ~ 9 Europe, and $ 


File covers for the Gr cnet dale ah Ob oonee atime Qaneu: tnitnled 
postage). File covers for Supplements can be had at same price. 


CHICAGO OFFICE .—39 South La Salle Street. 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. O. 





WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York 








INDEX 
TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 


Atlanta, Ga.— Page| New Orleans, La.— Page 
Atlanta National Bank........ 6| Whitney-Central Nat. Bank... 5 
Baltimore, Md.— New York, N. Y.— 
National Bank of Baltimore-.-.- 6 Chemical National Bank.____._ 1 
Safe Deposit & Trust Co... -- - 6! Coal & Iron National Bank.... 1 
Farmers’ Loan & Trust Co... - 12 
Boston, Mass.— Hanover National Bank-....... 1 
National Union Bank.___..-.-- 2| Seaboard National Bank...... 1 
Chicago, ill P,P Norfolk, Va.— 
Ohicago Trust Oo.-.----------- 8| Norfolk National Bank.._.___- 7 
Continental & Com’} Nat. Bk... 8 
Corn Exchange Nat. Bank...-.. 9g 
Live Stock Exchange Nat. Bk... 8/ Paterson, N. J.— 
National Bank of the Republic... 8 First National Bank.......... 1 


Cincinnati, Ohio— 


Fifth-Third National Bank... 2| Philadelphia, Pa.— 


Corn Exchange Nat. Bank__... 3 
First National Bank......_._. 4 
Cleveland, Ohio— Fourth Street National Bank... 3 
First National Bank.......... 7 Franklin National Bank...._.. 5 
Union Commerce National Bk.. 7| Girard National Bank ......__ 3 
Girard Trust Company........ 4 
Market Street National Bank... 3 

Detroit, Mich.— 
First & Old National Bank _.__. 6| Philadelphia National Bank.... 4 
People’s State Bank_.......-. 6| Tradesmen’s National Bank.... 4 


Fort Worth, Texas— 
Fort Worth National Bank.... 5 


Providence, R. I.— 


Jersey City, N. J.— 


First National Bank Sit eee 2 St. Louis, Mo.— 


National Bank of Commerce... § 


Los Angeles, Cal.— 
San Francisco, Cal.— 
Anglo & London Paris Nat. Bk. 9 


Worcester, Mass.— 
Merchants’ National Bank_.__. 2 


Milwaukee, Wis.— 
First Wisconsin National Bank 7 
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REVIEW OF AUGUST. 

The menacing attitude of labor was the over- 
shadowing feature during August. The extreme 
feature of this development came quite unexpectedly. 
A strike of the railway shopmen begun towards 
the close of July by the men, on their own initiative 
and in disregard of the wishes of their leaders, be- 
cause certain wage demands had not received prompt 
attention, spread and brought to the front anew 
the whole question of railway wages in general. The 
four big Railroad Brotherhoods in turn presented 
new demands and these were expressed in imperative 
tones and were extremely radical in character. They 
insisted that there must be either a reduction in the 
cost of living or a further increase in wages, and they 
asked the enactment of laws that would allow them 
to participate actively in the management of the 
properties and to share in the profits, after letting 
them in effect fix their own wages. 

There were strikes on the local traction systems 
both in Brooklyn and New York which were settled 
only after notably large mcreases in wages. Such 
athreatening aspect did the laborsituation asa whole 
assume that the Stock Exchange experienced repeated 
severe breaks in prices and there came a sudden 
realization to the community that the country was 
face to face with one of the gravest problems of the 
day as an after effect of the war. During the war 
in order to avoid stoppage of work and to stimulate 
production, labor had been accorded special privileges 
and immunities in the way of shorter hours and extra 
pay, and freedom from the customary supervisory 
control of the employer, which it now sought to 
extend and perpetuate as permanent possessions 
for its own aggrandizement. The plans proposed, 
such as the nationalization of the railroads, to be 
followed by the nationalization of the coal mines and 
other productive agencies would involve a recon- 
struction of the entire social and industrial order, 
and led thinking people to pause and consider the 
possible consequences. 

The situation regarding railroad wages necessarily 
had to be dealt with by the President and the Rail-. 
road Administration, since the roads are still under 
the control of the Government, and the fact that 
the authorities at Washington undertook to change 
their policy towards labor demands, seeking now 
to curb and restrain excessive radicalism instead of 
blindly yielding to it, had the effect of bringing 
decided improvement in the outlook towards the 
close of the month, which was again reflected in the 
course of values on the Stock Exchange—this time 
in decided recoveries, and the feeling of alarm which 
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had gained such wide prevalence was now in a meas- 
ure relieved. Instead of letting labor have prac- 
tically its own way, no matter how unreasoning its 
attitude or unjustifiable its demands, the President 
now counselled conservatism and sought to have 
demands for wage increases held in abeyance until 
it could be seen whether his efforts to reduce the 
cost of living would be successful, thus removing 
the basis for any more wage increases. New evi- 
dence of the purpose of the Government not to let 
the labor element continue its high-handed course of 
running things to suit itself, regardless of the con- 
sequences to the rest of the community, was seen in 
the action taken by Walker D. Hines, Director- 
General of Railroads, the latter part of the month in 
peremptorily directing striking railroad employees 
in California, Arizona and Nevada to return to 
work or face dismissal, and in warning them, with 
the approval of the President, that if they under- 
took to interfere with attempts to fill their places 
they would be arrested and prosecuted to the full 
extent of the law. 

This last was a case where the employees of sur- 
face roads, some of whom were also members in the 
Railway Brotherhoods, had gone: on strike and 
where the employees of the steam railroads in the 
same section under Government control, namely 
the Southern Pacific, the Atchison and Los Angeles 
& Salt Lake (the surface road, namely the 
Pacific Electric was not under Government control) 
also struck work without any grievance of their 
own and in direct violation of their contract with 
the Government, resulting in the complete tying 
up of traffic in southern California and particu- 
larly at Los Angeles. The uncompromising atti- 
tude of the Government in this instance unquestion- 
ably acted to keep radical and revolutionary action 
in check, for the time being at least, while also 
serving to allay public apprehension as to disquieting 
happenings in the early future. 

A movement for unionizing the workers of the 
United States Steel Corporation also came to a head 
during the month. This movement was under the 
auspices of the American Federation of Labor. A 
committee representing the Federation and the 
workers called on Judge Elbert H. Gary, Chairman 
of the United States Steel Corporation, on Aug. 26, 
and asked an interview with him for the purpose of 
discussing new wage demands and working con- 
ditions, but Judge Gary declined a personal inter- 
view and requested the committee, if they had any 
statements to make, to put its business in writing. 
This having been done, Judge Gary the next day 
(Aug. 27) replied by saying that he did not think 
the committee was authorized to represent the sen- 
timent of a majority of the employees of the Steel 
Corporation and its subsidiaries. Judge Gary re- 
peated what he had said on previous occasions, 
namely that the Corporation and its subsidiaries 
did not combat labor unions as such, but declined to 
discuss business with them. 

At the close of the month the President revealed 
anew his purpose to avert further labor conflicts. 
In a Labor Day message given out Sunday, Aug. 31, 
he said he felt encouraged and gratified by the prog- 
ress which was being made in controlling the cost 
of living. The support of the movement, he as- 
serted, was widespread, and he confidently looked 
for substantial results, though he counseled patience 
as well as vigilance, since such results would not 
come instantly or without team work. He again 
appealed “to every citizen of the country” to “refrain 
from doing anything which at the moment will tend 
to increase the cost of living, but let him do all in 
his power to increase the production; and, further 
than that, let him at the same time himself carefully 
economize in the matter of consumption.” To this 
he added: “By common action in this direction we 
shall overcome a danger greater than the danger of 
war. We will hold steady a situation which is 
fraught with possibilities of hardship and suffering 





to a large part of our population; we will enable the 
processes of production to overtake the processes of 
consumption, and we will speed the restoration of an 
adequate purchasing power for wages.” He also 
expressed the “hope that the workers generally will 
emphatically endorse the position of their leaders 
and thereby move with the Government instead of 
against it in the solution of this greatest domestic 
problem.” He likewise announced that he was 
calling for as early a date as practicable a conferenc2 
in which authoritative representatives of labor and 
of those who direct labor would ‘‘discuss fundamental 
means of bettering the whole relationship of capital 
and labor and putting the whole question of wages 
upon another footing.” Altogether the prospect at 
the end of the month appeared far more assuring 
than it had been at the beginning of the month, when, as 
already stated, decidedly gloomy views prevailed. 

The troubles in the railroad world at the opening 
of the month had a very disquieting aspect. The 
developments included: (1) the spread, as already 
stated, of the shopmen’s strike, in face of the dis- 
approval of the executive heads of the unions, repre- 
senting these men; (2) the announcement on Aug. 1 
that William G. Lee, President of the Brotherhood of 
Railway Trainmen, had on July 31 declared that 
unless the Railroad Administration had taken action 
by Oct. 1 on the demands of that Brotherhood, either 
that wages of the trainmen be increased or the cost 
of living be reduced, steps looking to the enforcement 
of the demands would be taken, this announcement 
being emphasized by Mr. Lee’s statement saying that 
a resolution containing this declaration had been 
adopted July 30 by a special committee of sixteen, 
appointed at a recent convention of the trainmen 
at Columbus, Ohio, and that the resolution provided 
that in the absence of action by Oct. 1, the committee 
would reconvene to consider ‘“‘the necessity for using 
the protective features of the Brotherhood’’; (3) the 
publication of a letter from Walker D. Hines, Direc- 
tor-General of Railroads, to President Wilson under 
dat of July 30, saying he had been advised “that 
any general increases to shop employees will result in 
demands for corresponding increases to every other 
class of railroad employees,” and that “the situation, 
therefore, cannot be viewed except as a whole for the 
entire two million railroad employees,” and that ‘‘an 
increase of 12 cents per hour asked for by the shop 
employees would, if applied to all employees, mean 
(including necessary overtime) an increase of prob- 
ably $800,000,000 per year in operating expenses”’; 
(4) the President’s letter to Speaker Gillett, of the 
House of Representatives, and the Republican floor 
leader, Mr. Mondell, asking the House to postpone 
the recess which it had proposed to take (a request 
to which the House leaders acceded), and his letter to 
Representative Esch, Chairman of the House Com- 
mittee on Inter-State and Foreign Commerce, saying 
he concurred in Mr. Hines’s recommendation of legis- 
lation by Congress providing for ‘‘a body of the proper 
constitution, authorized to investigate and deter- 
mine all questions concerning the wages of railway 
employees, and which will also make the decisions 
of that body mandatory upon the rate-making body 
(the Inter-State Commerce Commission) and provide, 
when necessary, increased rates to cover any recom- 
mended increases in wages and therefore in the cost 
of operating the railroads.” ; 

It quickly appeared that Mr. Hines’s suggestion, 
endorsed by the President, for the creation of a 
special commission to deal with the question of 
wages and rates did not appeal to the men atall, since 
they were seeking more drastic action. The Sunday 
morning papers (Aug.3)contained astatement (and this 
was the most disquieting development of all) issued 
the day before signed by the executive heads of the 
four Brotherhoods (Warren 8. Stone, as Grand Chief 
of the Brotherhood of Locomotive Engineers; W. G. 
Lee as President of the Brotherhood of Railway 
Trainmen; Timothy Shea as Acting Chief of the 
Brotherhood of Locomotive Firemen and Engine- 
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men, and L. E. Sheppard as%President of the Order 
of Railway Conductors), and also by B. M. Jewell 
as Acting President of the Railway Employees’ 
Department of the American Federation of Labor— 
and therefore comprising the whole 2,000,000 of 
railway employees—saying “the railroad employees 
are in no mood to brook the return of the lines to 
their former control since all the plans suggested 
for this settlement of the problems leave labor es- 
sentially where it has stood and where it is deter- 
mined not to stand,’’ and embodying most radical 
propositions of their own for dealing with the matter. 
They said: “Our proposal is to operate the railroads 
democratically, applying the principles to industry 
for which, in international affairs, the nation has 
participated in a world war.”’ They added: ‘“Presi- 
dent Wilson declared in his message of May 20 1919 
for the ‘genuine democratization of industry, based 
upon a full recognition of the right of those who 
work, in whatever rank, to participate in some or- 
ganic way in every decision which directly affects 
their welfare in the part they are to play in industry.’ 
He spoke plainly in behalf of a ‘genuine co-operation 
and partnership based upon real community of 
interest and participation in control.’’’ The em- 
ployees then went on to demand Government ac- 
quisition of the railroads and their operation ona 
profit-sharing basis for the benefit of employees. 

On Aug. 25, however, the President made it plain 
that the demands of the railway shopmen for in- 
creases amounting to from 15 to 27 cents an hour 
would only serve to result in still further increasing 
the costs of production and therefore the cost of 
living. At least that was the gist of statements 
issued on that day by him, along with a report by 
Director-General of Railroads Hines, in both of 
which emphasis was laid on the fact that the demands 
for the increases asked for could not be met. On the 
other hand, in an endeavor to effect an adjustment 
of the wages of shopmen to conform to the basis of 
pay of other railroad employees, the Administration 
awarded the shopmen four cents additional per hour. 
Even this, it subsequently appeared, would add 
$45,000,000 to the annual payroll of the railroads. 
Following a conference with representatives of the 
shopmen on Aug. 25 the President issued two state- 
ments, one to the shopmen and the other to the public 
in general. In the latter the President dealt with 
the demands of the shopmen and stated that in de- 
termining the issue “‘we are not studying the balance 
sheets of corporations merely, we are in effect de- 
termining the burden of taxation which must fall 
upon the people of the country in general.” In 
referring to the fact that the shopmen had urged in 
support of their claims the serious increase in the 
cost of living the President contended that ‘‘the cost 
of living has certainly reached its peak and will 
probably be lowered by the efforts which are now 
everywhere being concerted and carried out.” In 
urging that ‘all wage earners of every kind postpone 
questions of this sort till normal conditions come 
again and we have the opportunity’for certain calcu- 
lation as to the relation between wages and the cost 
of living,’ the President stated that ‘‘demands un- 
wisely made and passionately insisted upon at this 
time menace the peace and prosperity of the country 
as nothing else could and thus contribute to bring 
about the very results which such demands are in- 
tended to remedy.”’ In his statement to the shop- 
men the President told them “we are face to face 
with a situation which is more likely to affect the 
happiness and prosperity, and even the life, of our 
people than the war itself.’ He further said “all 
that I am now urging is that we should not be guilty 
of the inexcusable inconsistency of making general 
increases in wages gn the assumption that the present 
cost of living will be permanent at the very time 
that we are trying to reduce the cost of living.” 





The most encouraging feature about the Presi- 
dent’s action was that it quickly became evident 
that his appeal to the shopmen would be effective. 
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While it had been decided on Aug. 26 to put to a vote 
of the local unions the question of accepting or re- 
jecting President Wilson’s appeal to the shopmen 
to defer their demands for higher wages, alater com- 
munication to the local unions, by the heads of the 
organizations involved, issued on Aug. 28, recom- 
mended that the question of suspending work be 
left in the hands of the officers of these organizations 
“with the understanding that no strike order will be 
issued unless such action becomes absolutely neces- 
Sary to meet the conditions arising from the present 
situation, or in joint action with other railroad or- 
ganizations for a general wage increase.” The in- 
structions of Aug.28, which were in amuchmore con- 
ciliatory tone than those issued Aug. 26, also stated 
that ‘it is our honest judgment that a fatal mistake 
would be made by our members to assume the re- 
sponsibility of tying up the railroads at this time, 
when the President is evidently doing all possible 
to reduce the high cost of living.” 

The instructions to the local shopmen’s unions 
on Aug. 26 had been sent out after Director-General 
of Railroads Walker D. Hines had been advised by 
representatives of the railroad shop craft committee 
of 100 that “knowing the sentiment of the member- 
ship” the committee could not “accept as a basis of 
settlement the rates established in his proposition 
submitted by the President.” Previously a vote in 
favor of a strike, effective Sept. 2, had been taken, 
and it was stated on Aug. 26th that 95% of the men 
had registered in favor of a strike. The President’s 
overtures and proposed adjustment operated to set 
aside this strike vote and to put the question to the 
men anew. At the close of the month little doubt 
existed that the shopmen would heed the advice of 
their leaders and respond favorably to the suggestion 
of the President. The unauthorized strikes of the 
shopmen in different parts of the country were gradu- 
ally abandoned. 

The stock market, as might be expected from the 
above enumeration of events, had some decidedly bad 
turns during August; and the downward tendency of 
values, noted in the two preceding months, not only 
continued, but proceeded at a greatly accelerating 
pace. The tumble in prices was extremely violent, 
was renewed over and over again, and attained large 
dimensions. At times the market was utterly de- 
moralized. In the general collapse not a few stocks 
lost the whole of the large gains they had made in the 
period of unexampled buoyancy and activity which 
prevailed from February until June. To say this is 
to say that some of the share properties recorded the 
lowest figures of the year, though of course this does 
not apply to the motor stocks, Crucible Steel and 
others of that type in which the antecedent rise was of 
extraordinary proportions. In the last week of the 
month the market took a decided turn for the better 
under the improvement in the general situation noted 
above. The reasons for the great downward plunge 
in August were totally different from those which had 
caused the break in the preceding months. In June 
and July it was the state of the money market—the 
high rates for money on call—that was responsible 
for the downward reaction. In August, on the other 
hand, there was no monetary tension—in part be- 
cause the volume of Stock Exchange business was 
greatly reduced, correspondingly diminishing the 
need of loans on call—and the causes of the sensa- 
tional declines on the Stock Exchange were found 
entirely in the unsettled labor situation and the radi- 
cal doctrines promulgated in connection therewith— 
doctrines which threatened the stability of all security 
values, inasmuch as they smacked of the partial or 
complete confiscation of property values for the bene- 
fit of labor. The fact that fears in that respect were 
later greatly allayed by the action of the President and 
the Director-General of Railroads will explain the par- 
tial recoveries and improved tone which marked the 
close of the month. 

The downward plunge was precipitated at the very 
beginning of the month. The first of August came 
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on Friday. On that day the course of values was 
somewhat unsteady, but with the trend generally 
upward. The shopmen’s strike was then in progress, 
but had not yet attracted much attention. Nor was 
it generally known until after the close of business on 
that day that William G. Lee, President of the Bro- 
therhood of Railway Trainmen, had on July 31 de- 
clared that unless the Railroad Administration had 
taken action by Oct. 1 on the demands of that 
Brotherhood, either that wages of the trainmen be 
increased or the cost of living be reduced, steps look- 
ing to the enforcement of the demands would be 
taken. On Saturday, Aug. 2, the Stock Exchange 
was closed to allow Exchange members to catch up in 
arrears of work. By the following Monday, Aug. 4, 
when the Exchange reopened for business, many other 
unfavorable developments had intervened. These 
included the publication of the letter of Director- 
General Hines of the Railroad Administration to the 
President, saying that the demands of the shopmen 
could not be considered apart from the demands of 
the rest of the railroad employees and that an in- 
crease of 12 cents an hour applied to the whole 
2,000,000 railroad employees would mean $800,000,- 
000 addition to the yearly expenses of the roads; 
the President’s request to the House of Representa- 
tives that it postpone its proposed recess and take up 
at once Mr. Hines’s recommendation, in which the 
President concurred, of legislation providing for the 
creation of a special body for dealing with the ques- 
tion of wages and rates; the unceremonious rejection 
by the railway men of this recommendation; and fin- 
ally the action of the heads of the four brotherhoods in 
issuing in conjunction with the American Federation 
of Labor, the famous pronouncement saying rail- 
road employees were in no mood to brook the return 
of the lines to their former control, and demanding 
that the Government purchase the roads and then let 
the employes in effect run them in their own way. 
All this suggested that the underlying basis of 
values might be destroyed, and accordingly liquida- 
tion of security holdings on a tremendous scale en- 
sued on the Monday referred to (Aug. 4), accom- 
panied by a prodigious decline in prices. The down- 
ward movement continued on Tuesday. On Wednes- 
day the market made an effort to steady itself and a 
decided recovery in values ensued, notwithstanding 
a new disturbing influence appeared in the shape of a 
strike of the employees of the Brooklyn Rapid Tran- 
sit lines which began at 5 a. m. on that day. On 
Thursday, however, general alarm spread, and under 
renewed selling in enormous volume, the market be- 
came utterly demoralized—in the last hour well-nigh 
panicky, the bottom almost completely dropping out 
of values. Some of the sellers appeared to be appre- 
hensive of what the President would say in his special 
message to Congress on the next day with reference 
to the high cost of living, and the Brooklyn Rapid 
Transit strike was getting steadily more serious, the 
system being practically tied up throughout its entire 
length, besides which all sorts of crude plans for solv- 
ing the railroad and other problems were being pro- 
posed in Congress. The collapse in the industrial list 
was even worse than that in the railroad shares, the 
argument here being that if the President’s scheme 
for a “genuine democratization of industry’ upon 
which the chiefs of the railway unions were relying, 
was applicable in the case of the railways, it applied 
equally in the case of the great industrial corpora 
tions. On Friday, August 8, the market remained 
much unsettled, with some recovery from the extreme 
low figures of the previous day, but with many spells 
of weakness. There was then much anxiety to know 
the nature of the President’s message which was not 
delivered until 4 p. m., after the market had closed. 
On Saturday, Aug. 9, the market showed recovery, 
the President’s message being not unfavorably re- 
garded. By the following Monday (Aug. 11), the 
Brooklyn Rapid Transit strike had been settled and 
this served to bring further improvement in values 
at the opening of that day, an improvement, however, 
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that was not maintained. After that, the market 
for several days was more or less irregular with 
prices apparently moved easily either up or 
down, and some rather wide fluctuations in special 
stocks. Often the industrial properties were bid up 
sharply in the morning and then sold off again in the 
afternoon, or vice versa. On Saturday, Aug. 16, the 
Stock Exchange was again closed to give brokerage 
houses further opportunity to bring their clerical work 
up to date. 

On Monday, Aug. 18, there was another extremely 

violent collapse like that of two weeks before. The 
employees of the Interborough Rapid Transit Co. had 
now tied up that system beginning with Sunday 
morning, Aug. 17, so that neither subway nor ele- 
vated trains were running and there were many out- 
croppings of labor troubles elsewhere. Besides this, 
there was a sharp break in sterling exchange. The 
market opened substantially lower, and there were 
further heavy declines, the losses in some cases reach- 
ing several points. The Interborough strike was 
settled the same night, and on Tuesday, Aug. 19, the 
market opened at recoveries of 1@2 points in the case 
of the leading stocks. Further considerable decline in 
sterling exchange, however, came in as a weakening 
influence, and the recoveries were not fully main- 
tained. On Wednesday, Aug. 20, the market was 
again better at the opening, but another violent break 
in sterling exchange, reducing the pound sterling to 
the lowest figure on record, started the market down- 
ward again. On Thursday, Aug. 21, the downward 
movement continued throughout the morning, but 
about the middle of the day the course of values was 
completely reversed and an upward reaction, very 
general in its nature, inaugurated. This may be said 
to have continued with larger or smaller interruptions 
throughout the whole remainder of the month. The 
strike of the steel workers, it was now seen, was not 
immediately imminent, and it became more and more 
apparent that the Administration at Washington was 
getting the labor situation well in hand. About this 
time, too, it seemed to dawn upon operators for a 
decline, who had been helping the movement of prices 
down, that they had carried their activities too far. 
They now began to evince anxiety about covering 
their short contracts. A poor Clearing House bank 
statement on Saturday, Aug. 23, had some slight 
adverse influence on the marketon Monday, Aug. 25, 
but as it was not accompanied by high rates for 
money on call, the effect quickly passed away. 
. On Aug. 26 the President’s action the day before 
with reference to the railroad shopmen’s demand for 
increased wages proved a highly favorable influence, 
and the course of the stock market was strongly up- 
ward. He agreed with the Director-General that to 
grant the increases demanded of 15 to 27 cents an 
hour would serve only still further to advance the 
cost of living, while the object was to reduce this living 
cost; therefore, the shopmen were allowed only 4 cents 
increase, and this merely for the purpose of adjusting 
their wage scales -to the basis of those of other classes 
of employees. This appeared to give a cue to the 
policy which the Government intended to pursue 
towards wage increases in general, and the action was 
viewed with much favor. The railway shopmen, on 
their part, manifested a disposition to be guided by 
the suggestions and advice of the President, and this 
proved in further degree encouraging. On Friday 
morning, Aug. 29, the newspapers contained Director- 
General Hines’s ultimatum to the strikers on the 
Pacific Coast telling them that all employees who had 
quit work and did not report for duty on and after 
7 o’clock Saturday morning, Aug. 30, would be con- 
sidered as having terminated their employment and 
that their places would then be filled; furthermore, 
that if the striking employees attempted in any way 
to interfere with the work of the new men, they would 
be prosecuted to the full extent of the law. _— 

The effect of this announcement was electrifying. 
It indicated a more uncompromising attitude towards 
labor offenders than anyone had dared to hope for 
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from an Administration that had always shown special 
tenderness towards the labor element. The market 
reflected its estimate of the step by a general all- 
round rise of large dimensions and a degree of buoy- 
ancy much like that experienced in the spring. Pro- 
nounced strength with a confident tone was, there- 
fore, the characteristic at the close of business on that 
day. OnSaturday, Aug. 30, the Exchange was again 
closed and for the same reason as on two other Satur- 
days of the month, namely to give members a chance 
to catch up on arrears of clerical work. 

It remains to be said that Southern Pacific stock 
on Aug. 29 enjoyed a special advance, for a reason dis- 
tinctive to itself. The reason was that at Los Angeles 
on Aug. 28, Federal District Judge Bledsoe dismissed 
six long-pending suits filed by the Government against 
the Southern Pacific RR. Co., and numerous other 
defendants, by which the Government had sought to 
set aside patents to valuable oil lands in the San 
Joaquin Valley, which it was alleged the company had 
obtained fraudulently by representing that they were 
chiefly valuable for agricultural purposes. Southern 
Pacific stock had closed Aug. 28 at 9734. It opened 
Aug. 29 ex-dividend of 14% at a wide range, sales 
being reported all the way from 103 to 105; the close 
for the day was at 1027%%. Calumet & Hecla Mining 
Co. resumed dividends, reflecting the change for the 
better in the copper trade; $5 per share was declared, 
payable Sept. 20, being the first distribution since 
Dec. 1918, when $15 per share was paid. Calumet & 
Arizona Mining Co., which in May reduced the divi- 
dend on its common stock from $1 per share to 50 
cents, again increased it to $1 per share. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


Month of August— 1919. 1918. 1917. 1916. 
Stock sales— 





Number of shares 24,432,647 6,887,589 11,636,853 14,626,082 
Par values. ...... $2,165,107,475 $651,885,275 $1,109,321,950 $1,266,413,175 
Bond sales (par value) 
RR. & misc. bds-_ 33,285,500 $19,197,500 $24,184,500 $55,454,000 
U.8. Govt. bonds 206,899,500 118,449,500 25,268,500 17,000 
State, municipal & 
foreign bonds-- 12,232,500 26,051,000 19,126,000 29,463,000 
Total bond sales. $252,417,500 $163,698,000 $68,579,000 $84,934,000 
Jan. 1 to Aug. 31— 
Stock sales— 
Number of shares 200,268,975 89,106,917 126,853,605 108,869,600 


$8,317,425,565$11,651,399,255 
$181,252,000 $358,772,000 


Par velue.i..... $18,285,576,555 
Bond sales (par value)— 
RR. & mise. bds. $354,750,500 


$9 465,617,780 
$516,819,500 
665,950 





U.8. Govt. bonds 1,571,377,700 697,756,000 53,849,250 
State, municipal & 

foreign bonds-_-. 205,591,500 145,624,000 228,172,500 183,029,500 
Total bond sales. $2,131,719,700 $1,024,632,000 $640,793,750 $700,514,950 





The money market during August showed a dis- 
tinctly easier tone both for money on call and on 
time. In the call loan branch, there was no repeti- 
tion of the sharp flurries witnessed at the close of 
July. On Aug. 22, 8% was touched in the case of 
loans on mixed collateral and also on exclusively in- 
dustrial collateral, but with that exception the rate 
did not get above 6% during the month for loans with 
the former grade of collateral and not above 7% in 
the case of exclusively industrial loans. The 8% 
rate reached Aug. 22 was ascribed to fairly heavy 
calling of loans for the account of interior institutions 
that had been employing some of their funds on the 
Stock Exchange. It also, however, was evidenc2 
that the Clearing House institutions were not over- 
supplied with available funds, a fact which was con- 
firmed when the Clearing House institutions in their 
statement for Aug. 23 showed a deficit of $812,690 
below the required legal reserve. The 8% rate was 
not repeated the next week and the Clearing House 
return for Aug. 30 showed that the condition of a 
deficiency of reserves had been removed, the banks 
now holding $33,036,470 reserve in excess of the re- 
quirements; the change was effected mainly through 
renewed borrowing at the Federal Reserve Bank at 
New York. In the last week of the month, for the 
first time in a long while, the differential in the call 
loan rate between industrial collateral and mixed 
collateral disappeared. Little activity was in evi- 
dence in the time loan branch of the market. For 
the longer maturities such as 4, 5 and 6 months, 6% 
was the rate throughout the month. For 60-day 
and 90-day maturities, the quotation the last half 














of the month was 534@6%. This was for mixed 
collateral. All-industrial money was quoted at the 
close at 6% for both long and short date funds. 
Commercial paper continued to rule at 54@5%4% 
for 60 and 90 days endorsed bills receivable and 
6 months names of choice character, with names less 
well known at 514%. A brisk demand for bankers’ 
acceptances from banks in all sections of the country 
was reported at one time and this with a slight lessen- 
ing in the supply of new bills resulted in a lowering of 
the rate for demand loans on bankers’ acceptances 
from 444% to444%. J.P. Morgan & Co. on Aug. 20 
reduced from 44% to 4% the interest rate on call 
loans secured by acceptances. The 444% rate had 
prevailed since the middle of the previous January. 
RATES FOR MONEY IN NEW YORK, WEEKLY. 


Week ending— Aug. 2. Aug. 9. Aug.16. 
Call Loans at Stock Exchange— ‘ srs er ee 


Range for week (mixed collateral) _____ 5-18 36 3%-6 3-6 5-6 

Week’s average (mixed collateral)_____ 6% 5 6 5 of 6 

Range for week (all-industrial collateral) 6-18 314-7 3%-6% 3-8 5-6 

Week’s average (all-industrial collateral) 7% 5% 5% 5 6 
ge ayo (Mized Collateral) —* 

WM gs inte ect pea gh 6 6 6 5%-6 5%-6 
MO MR. che oe i a 6 6 6 546 5%6 
WO PON ey 6 6 6 6 6 
I 6 6 6 6 6 
vtec EERIE ES EES 6 6 6 6 6 


per— 

Double names—Choice 60 to 90 days__5%-5% 5%-5% 5%-5% 54%-5% 5%-5% 

Single names—Prime 4 to 6 months_.54%-5% 5%-5% Bie bis 54-5 Hash 
4 to 6 months-___ 5% 5% 5% 5% 5% 


won loans on exclusively industrial collaterals have ruled from 1% to 14% 


In the foreign exchange market further great weak- 
ness developed, the market at times being utterly de- 
moralized. Thisapplies both to the rates for sterling © 
bills and to the rates on the Continental centres, 
particularly France and Italy. New low records 
were established all around. The committee ap- 
pointed by the Foreign Exchange Bankers’ Associa- 
tion to study ways and means of modifying the ad- 
verse movement of exchange rates had some meetings 
for a further discussion of the situation, but nothing 
was done in the way of carrying out or arranging any 
broad financing program. There were of course some 
negotiations of individual foreign credits, as there 
always are. The weakness in sterling bills was pro- 
nounced early in the month and again in the fore part 
of the second half of the month. The settlement of 
differences between shippers and freight handlers 
and the consequent resumption of shipping activities 
had the effect of quickly increasing the offerings of 
commercial bills and sterling exchange rates imme- 
diately began to sag. Enormous quantities of manu- 
facturing and merchandise bills appeared in the mar- 
ket and in the absence of adequate buying, prices on 
Aug. 6 broke sharply to as low as 4.2934, or only 
31% points above the low record made some weeks 
before. For a few days thereafter there was re- 
covery and then a renewed break, which continued 
day by day until on Aug. 20 sight bills got down to 
$4 1214, thus establishing a new low record. The 
weakness was spectacular and much of the time a state 
of utter demoralization prevailed, this being the result 
of a heavy increase in the offerings of commercial 
bills, particularly grain and cotton, coupled with the 
announcement by Premier Lloyd George of the 
abandonment after Sept. 1 of extreme import re- 
strictions by the British Government. Considerable 
excitement attended dealings during the decline, the 
sudden and erratic fluctuations adding greatly to 
the general confusion. 

Apparently at the extreme point of the depres- 
sion important financial concerns came into the 
market as buyers and this with the revocation of the 
Defense of Realm Act forbidding the importa- 
tion of securities and terminating the regulation 
prohibiting transactions in securities unless those 
securities are actually in the _ possession of 
persons residing in the United Kingdom, served to 
relieve some of the tension. Accordingly, sub- 
stantial recovery occurred and the quotation for 
sight bills Aug. 30 was 4.20@4.2014. It is under- 


stood also that the low rates of exchange encouraged 
substantial selling of securities by London in this 
market, the proceeds in dollars here yielding cor- 
respondingly more in sterling. 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Excha 
nge transactions f 
the year 1919. They need no extended introduction, as they are self-explanatory. The abies or the past month and 


list. 


(excepting only State bonds) dealt in on the Exchange. We give bonds first, us 
. ing the classification ad 
The black-faced letters in the column headed “‘/nterest Period’’ indicate in each case the sath whe Ge festingdene wi 


In accordance with the rule adopted by the New York Stock Excha 
nge in 1909, all quotati f 
bonds are at a price to which accrued interest must be added. The exceptions to the inks has sali Us pra 


on which interest is in default. 


This method of quoting bonds became effective January 2 1909. 


= For footnotes to tables see last page of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR AUGUST AND RANGE FOR THE YEAR.-TO DATE. 




























































































l eS ‘ 
BONDS | Ent. pret ng Price about PRICES IN AUGUST. RANGE SINCE JAN. 1 
N Y STOCK EXCHANGE iod. |P ‘ : 
ee = $ ar at 1919. Aug.1. | Aug. 29. ; Lowest. | Highest. Lowest. | Highest. 
Pperement iti ‘ : ; 
3s Ist Loan. 1932-47 3 - 1) 9,937,000] 99.6¢8ale |\o0" ask. Bid. Ask.| Sale Prices. | Bg Adana Sale P 
3)48 1 2 jet oan..1932 47 J - 1. 9,937,000) 99. e || 99.56Sale | 99.96Sale | 99.50Aug. 4! 99.98Aug. 29) 98.20 Feb. 21] 99.98 Aug. 29 
Se teats Yorn ---- a tad DL aes aoe 93.028ale || 94.28Sale | 94.30Sale | 93.80Aug. 14 Of, .30Aug. 29) 92.50 Jan. 13, 96.00 Apr. 9 
aie tes Diets Tas "- 4982-4715 = DIi's6 3,000 93.008ale | 93.66Sale 92.70Sale | 92.66Aug. 29) 93.66Aug. 92.10 Jan. 13| 95. “l0May 22 
$365 Let berts Loan -- 1997-42 Me Wel 27 709000 96.50Sale || 94.60Sale | 94.30Sale | 93.70Aug. 12| 94.60Aug. 1 93.70 Aug.12) 96.60 Jan. 2 
4348 2d Liberty Loan.1932-47\§ -D| 21 900 95.00Sale || 94.08Sale | 92.88Sale | 92:78Aug. 23, 94.08Aug. 1]| 92.78 Aug. ue. 23| 95.36May 27 
4368 20 Liberty, Loan. 1007 tbc aise iesoonl 36-éoBaie 100.50Sale |-.--. .-.-- 100.50Aug. 26 100. GOAUE. 15| 95.42 Mar-12 100.60 Aug. 15° 
4748 34.1 marty Lee Sees petite Be 50Sale || 95.06Sale | 94.86Sale | 94.70Aug. 8| 95.12Aug. 1) 94.70 Aug. 8| 96.50Jan. 2 
iss Victory Li mn... 32675000 93.50Sale || 94.04Sale | 93.28Sale | 92.96Aug. 26) 94.04Aug. 1)) 92.96 Aug.26) 95.72 Jan. 7 
$568 Victory Lip foen 1933-33)... $2675000)__.. .--- 99.96Sale | 99.52Sale | 99.46Aug. 28| 99.94Aug. 8|| 99.46 Aug.28/100.08June 4 
$5 cons reg ‘April 1930\Q ~ J 7.0001 aa7" 77777 99.88Sale | 99.50Sale | 99.50Aug. 29) 99.96Aug. 1|| 99.50 Aug. 29 100. rego 13 
38 cons eee 193010 - 3] 10'000| 98 <a-eeffee--> -222]r277> 222 12974 Aug: 18, 99% Aug. 18) 99.84 July 28| 99% Aug. 18 
is sats pated ole e Boul °° aaa--l----- zaaazli08%z ioeiZ 100% Aug. 21,1001 Aug. 21/| 98 Feb. 11/1001 Aug. 21 
LE RO I 56 _F 5000|777~7 1004 sa537 106 74 105% 1ocss 106 Aug. 27/106 ug. 6)|104% Jan. 22/1064 May 10 
eons a i63037 KagieseGon 337° 6% y “3532 ae Aug. 26 106% Aug. 1 104 Jan. 21 ages & r. 17 
OE RE 193610-F| _.---- Pra XP Se rare eee 10% ’ 
pan Canal i anal 10-80-77 Se Feels 108 teas -N)22-o--\g™~ 22~27 ae 2222 geen fenemecppnen srinsrnderens. occu se iene ee 
nama Canal 3s__--.---. - ,000| sg -____ll gg —--__| 88 91 | 8814 Aue. 19 8814 Aus. 19.8714 Feb. 1191 Mar. 28 
a... Se kn «| ella yi S -2-- 8 ...-- 88 91 | 88% Aug. 19, 88% Aug. 19 8734 Feb. 1/91 Mar. 28 
Ship eitdin ona nntes oaets Lj ce as ine oe GE eee ar. ar. 28 
State and City Securities | 
New - Bh are Sg 8 S-% pgp ne 9744 98%] 9734 977% 97% Sale | 9734 Aug. 29, 98 Aug. 4 96 Jan. 22} 98 June 25 
is a Gorporate tock. 1968-5 F000) 208 688: a 08 | 9736 97%) 9744 Aug. 25, 98 Aug. 19/ 96 Mar. 8 98, Jan. 16 
stoc | 89% Bale || Yi -----| YI ----- ° ug. 
$i9e S Soteaee ee -2 ahaa onend aniial 10254 10144 102 |101% Aug. 12 101% Aug. 12|1003% Jan. 31/103%4 a 27 
5 po ee e2  Zb'000! LL 101% 103% 10334 Sale |101% 102 /|101% Aug. 20 1025 Ans. 4/1004 Mar. 8 102% May 27 
<i> Capers Sek--- a a 40.000)1102 02°° 1025%|101% Sale |10134 Aug. 29 102 5|100°° Jan. 21/102% May 27 
4% Corporate stock... 19608—N 3a Ot -saiz “aaiz 93  9314| 92% 93%) 92% Aug. 26 03% Aug 26 90% Feb. 18, 93% July 15 
£f Corporate stock. »- eerie 8.000! 5 93. 9344| 92% 9314 92% Aug. 13 92% Aug. 13|| 9034 Jan. 24) 9334 July 17 
4%, Corporate stock--- 1956,M- "| 5,000° 9 i 83 9344 92° 9344 o2i¢ Aus. 14 03, Aug Aug 13| 9052 May 3 9384 July’ 18 
‘ ew 4 a ee ad Pry 101 102 102°” 10254 10114 102° |10114 Aus. 20 1025 4/|100 Jane 22 1027 Tae v7 
vl ae <= mo ~ i , 10174 ar 102 102% 10144 102 (101% Aug. 27,102 14|100% Jan. 21/102 May 28 
Bu. p Seperate 6 -- ee | -e 83 83 83 EEE BARK oy ia TARE bmarceeties sone || 8134 Feb. 11) 8334 June 18 
a oF ay, 4 za---- 1061 mB 1 OOg----- $8 98% panes | 9824 --.. | 9814 Aug. 12. 9814 Aug. 12| 98. May 19| 9814 Aug. 12 
Highway Iimpt 4528. .21965|M ialahiatated | rete 107 34)|108 10354] 108}4 108% Aug. 20 10834 Aug. 6 106% Mar. 17 10832 Aug. 20 
Canal Improvement 4s-.1961\J - J 3,000)" ~~" - 101 "|| 9337 FR cn na rs 9 Auge. 2699 Aug. 26| 9614 Apr. 1| 99 Aug. 26 
- J} 3,000) _--- 101 || 98% -----, 9844 ----.| 9 Aug. 26,99 Aug. 26| 96344 Apr. 1) 99 26 
Gatel Improvement e-248603 = 3] ------[-2--- “6845 i me Soe Gel, Sto ANE: 1m Se An He) Hie 9g asf 
— | Saale + {+ +1) Meat PP +++ 2b +4 > etal batalla i 
po Tmprove't tife---ipesis e ; ere oscon 10634/|108% ___- 10484 108%’ cntionan sdenatlodeann aoe |108 106% Jan. 9 108 Sune 30 
anal |-nn-= -n-n=||----- -----| 104% -----| 222222 lll] 222 222 elennn ee coe eee|-ennne --2e2 
Peg yy ee |. 
er Foreign urs 58... -A| ------ Ek OS RARER a MR amie rns: eax. cuim ps0 8). 99% Mar. 27:100 May 29 
Argentine--Internal 85 of 1900] - 95.3 000 97 97% Sale | 9744 Sale | 97 Aug. 4| 97% Aug. 29/95 15- 6Mar.26| 97% Jan. 31 
—— Cit hoe oe lovolat. tal 233,000: 89% -.--- 8234 Sale | 80 85 | 81 Aug. 28) 84 Aug. 19) 81 Aug. 28, 93 Jan. 1h 
Bordeaux (City of) 3-9T 6 = 000/101" Bale || 995% Sale | 9914 Sale | 99 Aug. 6| 9954 Aug. s 98% July 21|102%4 Feb. 5 
nop Sas Soest debi stab B 1500079. Saiie| Go S014, SE S88 S515 Aug: 19; S006 ANE: 9) GBUS fat” 1608" Ai af 
sie isc ’ ae | ug. ‘ ug. . fr. 
ds ext debt ser A of 1914. | Sab 3000 Biz 92 91% 93%) 91% ny | 91% Aug. 29) 9214 Aug. 13] 9 90% Feb. 25) 93% fay 18 
pans externa IDA Ry 82% Sale || 81144 82% 7914 80% 80% Aug. 12) 81 Aug. 12) 804 Aug. 12) 85. May 28 
ausien ¢ anada g b3_- ° 25,000) 98” Sale | 9834 Sale (98 3-16 Sale| 98° Aug. 26 9924 Aug. 12 654 Apr. 28| 99% July 16 
Do do..----- 26/A - 0 90,000, 97 Sale 95 4 Sale 94% Sale 94 Aug. 26 95% Aug. 4 9 July 9| 98% June 9 
eseecece ’ } e a . ug. 
mp esreen gen Souris F-A 60.000 87 Sale ||_____ 8614884 Sale | ons re 29 35 Aug. 21] 09% Aur. 20 a8 Mar. 27 
re 8-20 - or 5I- J 107°000' 85% Sale ||_____ 89%! 8344 85% 82% Aug. 25 Aug. 25) 82% Aug. 2,93 Apr. 3 
a. J ‘ 4 Dnwsa55 —- OV emcee sereclcscen cicenieese= -222- 83 Aug. 4| 84% Aug. 13/ 83 July 29| 89 Feb. 27 
ng loan S yeat 1910 MW a0 0001, 7078 Sale Ie =--- RE Petia Bons gyn 75 Jan. 6 8044 May 28 
Lyons (Cit Lae oz Toe ee Oe eos 000) 1013 Sale {| 9914 Sale | 9914 Sale | 99 Aug. 23) 99%4 Aug. 7; 98 July 21 102 Fep. 5 
ee A ihe T 69 ~ | , 101 ee 0 cea ake 994% Sale | 9834 AUR. 21) 995% Aug. 4] 98 May sd ie Feb. 5 
49 ahh 1000 sinking fund seid ~ JI #9000! © 66 70 63 66 49% 55 | 55 Aug. 25| 62% Aug. 8| 55 Aug. 25, Rte Mar. 8 
pelt eae. abt of 1008... - 1084, ~ 3 618000) Seg Bale 5214 55 | 47. 51%! 52 Aug. 26, 55 Aug. 7|| 50 Fe Mar. 12 
Bae Oey ae) eee tics 19aslF - Al avis $934 Sale Sale | 96% Sale | 95 Aug. 23) 97 Aug. 4 95 Aug. 23! 100% Feb. 20 
Tokyo City loan of 1912 5s.....M- 8, ------|| a: ao ea Se; ‘blak phils mR Rs st. iy Kor, 26183 Jane ii 
United King of Gt Brit & Irel’d nes 78. |----- TB | nnn e en nene|oonon= ooreee | 79% Apr. 25 83 Jan. 11 
3-year notes 5348.------ 1919|M-N_1,138,000/100_ Sale |/99 15-16Sale| 997% Sale | 9934 Aug. 21/100 Aug. 4) 9934 Mar. 31|1005-16Jan 22 
5 year notes 674° eee) i. S et tyes: 1333 gale 98 11-16Sale| 98% Sale | os” Aug. 25} 99 Aug. 1! Mar. 26, 994% May 17 
year g o< ,152,000 101% Sale | 96% Sale | 955% Sale | 951% Aug. 29| 97 Aug. 4| 95% Aug. 29/1013 Jan. 2 
Railroad Bonds 
Alabama Mid. See At Coast 1 | 
Susq. See Del&Hud 
Alogi & West See Buff R & P 
Amber ia, sr attNSla 3 0.000 | 
ris --July - 000} 55 57 || 55% 56 | 53 56 | 55% Aug. 21) 5534 Aug. 21) 54% Apr. 29) 58 Mur. 23 
Aich ‘Top & § F= Gea g 43. 1908) 4 - © 203,008 85 Sale || 791% Sale |s775% Sale | 76 Aug. 26) 7944 Aug. 4) 76 ug. 26) 854% don. 4 
pong—vonpace 995 +o eyed 80, Bp Beas: eae pata 76% 78 Aug. 7| 7844 Aug. 5) 78 Aug. 7! 82. Mar. 12 
Ad coven g 4s... July ee oy ’ 79% 80|| 72 oe 72 |72 Aug. 6) 74 Aug. * 72 Aug. 6! 80% Jan. 27 
Stamped SRD te § 1995|M-N| 63,000) 79 Sale || 711g 73°°| 721% "73 | 72°" “Aug. 26) 72% Aug. 20| 72 “Aug. 26, 7934 Jan. 25 
50-year conv gold 4s... 1988/4 =D) ar aa0l fouc ae | 2O%8 28 |-o-5- 764) ------ ----22|-22 09 e=--e | 73 July 28, 77" Jan: °3 
wore ce 000, 9546 98 || 9814 105 | 91% Sale | 90 Aug. 23) 95 Aug. 5) 90 Aug. 23/102%4 June 6 
Be OUn ON tae Ba--ipaale = 9] cics|ecns Sinel te go] Fors 90°4/-20ncs coc rons cao | 92% ABr. 2a) 96" May aa 
aie A” séseektounaa en ae. Oe eee 80 loaded coseccloacnnk. seabes r. 24; 76 ay 23 
Short Line 1st 4s old-..1958)J - J 5,000) 81 Sale || 75% 77%! 75% 79 78% Aug. 14) 76% Aug. 14| 76% Aug 14) 81 Jan, “ 
Cal-Ariz ist & ref 4348--1962|M- S| ------ || $536 -.... sEE T SAGE GOUl. 8. noanccdaunhae aadene | 85 Jan. 20| 85 Jan. 20 
Pht Ch ed 4; 5s- ioe M-$S ------ | ee 3 100 | 93 es | 95 June 25) 95 June 25 
Atl Coast Etat g 4, July fosz M- 8} 48,000) 83% 85 || 791% Sale | 76 77 | 76 Aug. 26| 79% Aug. 7| 76 Aug. 26| 853% Jan. 6 
Ai Sita atu 4340_---196414 -D 11,000, 86 91 || 82 83%) 80 81%) 81% Aug. 23| 8214 Aug. 13| 81% hoe. 23 oa Jan. 4 
Nee ee eee Br Be BP pm senereeene seta See il fee hy 











20 BONDS—STOCK EXCHANGE RECORD [Vou. 109. 





























—=2 
BONDS Int. | Sales in || Price about PRICES IN AUGUST. RANGE SINCE JAN.1. 
Per- | August. Jan. 2 
N Y STOCK EXCHANGE) éod. |Par value. 1919. Aug. 1. Aug. 29. | Lowest. Highest. Lowest. Highest. 
$ st $ Bid.  Ask.|Bid.  Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Atentte Const t 
rn 703613 - PT a 19496 220 calneccnn pee deranned Bina nene ame eiains abie os. 
La N coli -Oct 1952) M-N 74 Sale | 70% 71 68% Aug. 20} 74 Aug. 1) 68% Aug. 20 78% Jan. 17 
Wid is he eh M9088 a 585% 105 205 Aug. 20)105% Aug. 13/105 Aug. 20107% Apr. 22 
dak ik annie - ieee GOOG .ncan pecdes socces sede secntd ethane sbanbilbbbhnn aaeoman 
Po a See South’n Ry 
Austin & N W. See So Pacific) | 
Bt & O—Pr lien g 334s- 1925)J - J 87 8814) 85% 86 83% Aug. 18} 87 Aug. 4/| 83% Aug. 18 891% May 28 
See: FS -J Nc ananaloabasd seuibdlemnwca aaneco We ae a a ee oe 
on 2 ee July 1948/A-O 74 re 69% 70 69% Aug. 14] 74 Aug. 1] 69% Aug. 14, 82% Jan 
cuwiidiihabema ~ a ee. i PGi ec Sr eS: Gee cae. A a ae 
ry convert 44s_..1933|\M—- 8 75 Sale 71% Sale 70% Aug. 25) 75 Aug. 1) 70% Aug. 25| 80 Jan 2 
Reload d & gen 5s ser A..1995|\J -D 7 ”" 72 Aug. 21) 77 4) 72 Aug. 21; 824% Jan. 4 
10-year temp 68 am auheming "1929 |J - J S634 9654/..... .-.-- 96 Aug. 5| 9634 Aug. 4 96 Aug. 5 96% July 29 
Pittsb Junc ist g 68-.---1922\J — J I ninincsin 0634 Bale |-..--- ----- [en 2 02 = 2 eff n nn ne pnw nn lon sese ooenee 
Eres Jet & 36 D ist 6 S708 25|M-N 84% 87 2 82 Aug. 27) 82% Aug. 13) 82 Aug. 27| 87% July 23 
PLE&WVaSys rt See M-N| 1,000) 7544 78 ji--... 69%)____- 68 684% Aug. 9) 68% Au 9} 68% Aug. , 78 Jan. 3 
PP Ist gold 1925|5 - J 82% 82%) 80% 85 80 Aug. 14) 8234 Aug. 4/| 80 ug. 14 86% Jan. 14 
O Reorg tee con g 448 1930|M- S$) --_-_---|| 8934 _._--|| 87% ____- Eee MR pee Re eri 89% Mar. 7) 89% Mar. 
ties tae W con ist g 58 ’33,;A-O i: . OO. el tiie suweemeen eee 9544 April 4 95% July 10 
Ohio River RR 1st g 58..1936/J -D 953% _____ | a | eS Ree ee 95% July 22; 96 Jan. 23 
General gold 5s x CGS 90%| 88 Aug. 18) 88 Aug 88 Aug. 18) 91% Mar. 27 
Pitts Clev DEO niin melcccce anecdlenssss. wb0s001soeene hubbeaemenl sbddala dl Gab aabios 
Stat Isl Ry 1st gu g 4348_1943\J =D Mitk@iituslnsoe ondgeluchnde apenusl ak nad mieomebens see aeaa eee os 
Tol are 60 61 55% 60%| 6134 Aug. 20) 6134 Aug 61% Aug. 20' 68 Jan. 7 
ev & Carond. See Ill Cent 
I a eed. ceccnlecsace onmennuenboe maga sewenben noah bebe b es wbumen 








uff R & P gen g 58 96 101 95 OF din nnae coe unnlteeeeeneee 99 Feb. 28 99 Feb. 28 
Consol 4% 85 87 78% 86%) 86% Aug. 9) 87 Aug. 86% Aug. 9) 88% May 20 
pis aoe s6 96% 72% BOG encnc snwcnsloescin spema 84% July 30) 845% July 30 
Roch & Pittsb 12 1st 00% 1021{/100 101 |10014 Aug. 2010014 Aug. 28||1001% Aug. 20101. June 3 
Consol 1st gold 1005 103 |10034 103 |100% Aug. 22)10014 Aug. 100% Aug. 22102 June 4 
Burl C R & No. eee CR | 
c= Sou con gu A 5s 8844 + 87 88 86% Aug. 26; 8934 Aug. 5|| 86% Aug. 26, 95% Jan. 14 
i ee oe nee ee wee ey if ey ee Or eee ee oe 






























































lina Cent. Seab Air L 
Caro Clinch & Ohio 1st 58.1938 J -D 75 o2%)....- 81 75 <Aug. 7| 75 Aug. 7j| 75 Aug. 7| 82 Jan. 24 
Scactmage & Ad. SeNYC&H 
CedRiaF&N.SeeBCR&N 
Gent Buse ual & Oho 
Ta 0. e ba te) 
Cent of Ga— Ist g 5s. Nov 1945|F-A 6,000/100 102 ae | 961% _..-- 97% Aug. 5| 97% Aug. 5|]| 97% Aug. 5/1 Mar. 6 
Consol gold 58 WARE tS 1945 M- 9,000] 94 94%|| 88% 8914 851 86%{| 88% Aug. 11] 89 Aug. 26)) 88% Aug. 11 1e Jan. 9 
oe en scdeabinnoe Ge  §sseweisutda nuatsaowian sanee lweses 266601604006 _ SHOE HSS RSSRS HE DEEERE SESS ses esolosnhanneeaes 
0-yr temp secured 6s -_.1929)__—__ pe aa 98% Sale | 95% 96 96 Aug. 26) 985 Aug. 1] 96 Aug. 26) 99% June 17 
Ghat Div pur money g 481951\J -D) --_-_-_-- i” eee 73% 82 73%. BE fececwn chepislowadae dtonma 74% May 27| 75% Mar. 28 
Mac & Nor Div Ist g 58.1946\J - J) ____-- ) aipegge as | BON occ hel 2 Se eee es 3 a0ce oe oeekac ae ee 
Mobile Div ist ¢58°2-1940|3 - 3) 1277-- |) pleas ot [Epes comeeetac ra Monee 9157 van. 16| 9157 Jan. 16 
opie Vv is a - 2. @ucneen ee a eae we eee] COC cocatlacnces Hes ba deeenee Seneaa » 
Cen RR&B of Ga—Col | g 581937|M—-N 3,000) 8654 _____ iy ae 89 Aug. 21| 89 Aug. 21/| 86 * Mar. 201 90 July 21 
ContRegistered.—-—- erly 198719 = 3} B:000[---_ 100%6||101 10236 a Sale 101% Aus, e102 Aue, 23]11008% May 20ll02 ‘Aug. 23 
cinlesia ac al - ’ sitomes ee eatin ug. ug. 2 ay ug. 
Am Dock ayeeny & 1921\J - J 3,000) 99% 10645 100 Sale | 99% 10034'100 Aug. 11100 Aug. 1] 99 Feb. 27100 July 25 
Leh & H R gen gug 58..1920/)J - J} ------J}----. - UE eae SERED BG Te VERE REA SRR’ iby SOS a. 
WN Y & L Br gen g 48._..1941)M- $ ---.---jj-.... -.... oaee oo... | nT es . Sl Eee Ae EOS SN! vee Geet Mrcmes: Feat ae 
ar poe yy ep ioslg - eas 70 3875 65 64% -.-.-.- | ORES gs: TEES SESE reer: 59 July 29| 65 Jan. 11 
Ches & O—Fund & imp 58-1929|J - J} 12,000) 91% -____|| 85 89 | 854% 88 | 87 Aug. 19) 87 Aug. 19) 87 Aug. 19) 93% Jan. 15 
1st cons 8 gold | her eee 1039 aa-N 22,000) 98 9914 eae 96 ¥4 93144 95 | 9314 Aug. 18| 9734 Aug. 6] 9344 Aug. 18| 9944 Jan. 6 
eer eeceeeees - www e--lledoce -<-<-<-< en ed | te ee 
General ¢ old SIR ace 1992 a: 8 43,000) 82 Sale z7 Sele 73% 73% 72% Aug. 25} 77 Aug. 5/| 72% Aug. 25) 83% Jan. 2 
20-year convertible 414s.1930 F-A| 155,000 813% Sale || 79% Sale | 78% 79° | 78 Aug. 27| 80 Aug. 4] 773{ Jan. 22 “35 June 2 
yr conv 58 secur bonds1946|A- 0} 502,060) 89° Sale || 8744 Sale | 86 Sale | 84 Aug. 22) 8734 Aug. 1|| 84 Aug. 22) 915 May 27 
Res Sandy Ist 4s_______ SEE oEh |. cnc OE ocak 68 83 | 68 16 |------ -----afonnnn= on-n=- 73 July 16| 78% May 23 
Joal Riv Ry Ist gu 4s..1945)) -D}) —------ | Ayaestiar anes 74% 82% WG La soa note eeiew ete aceaee 82% May 9) 82% May 9 
Craig Valley ist g 58._.1940\J - J} _-----||...-. ____- ac ores |, 0? ae MGR ee RE GERI 6) bt Ai eke Mire: ae 
Potts Creek Br ist 4s...1946)J - J} ------|]_---- ----- | es G 5) B2aRe Se aS Ine Aa 69 June 9) 69 June 
R& A Div ist con g 48__1989\J - Jj; ------ 76 90 76 i SOM CO Pe. cobain ne saa ial 75 Apr. 12; 80 May 20 
2d con gold 43___.__. 19605 - Ji ....-- 68% 75 i, ae.” RR Rea MADR EE PR hey itlenty nan iE <P 
Warm or r Val ist g 58-1941|M- 8S ------||-.--- ‘92%)| 82% +----| SBIR cccnclescace codeccicorcce necnmevnents Sennetibeiegn etudibe 
Greenbr Ry ist gu g 48.1940 Mo ee 7 TEU oxawd TREE ‘ocnceliniknde ptnnnchdudicd Gaawianndung Dios selene 
Chic — Mee - i 50 51% 50 Sale | 49 Aug. 15) 50 Aug. 6]| 49 Aug. 15; 53 Jan. 10 
dt iad ay eg oe 7196013 = 9 #000 39 40 36 +344 33% Sale ' 33% ie. 25| 37% Aus. 9’ 33% Aug. 25, 40 Jan. 14 
Chic Burl & Q—Denv D 48 1922;)F -A 1,000) 99% Sale {100 —____- | 9914 Sale | 9934 Aug. 29) 9944 Aug. 29// 99% Jan. 2) 9944 May 23 
Illinois Bk ag 50... te - ; 27,000 He 77% 7274 yh 7183 56% 71% Aug. 26) 72% Aug. 13)| 71% Aug. 26; 7644 May 14 
waceeeeecece - -<<-<-- 2ecce 4) 8 Blewnm wn e ene w esl eee ene em mw w mlm meen cere eel oer ere_ fe eere 
Minols D Division 48____. 104914 - 4 17,000 85 86 82% 8314) 80 82 | 80% Aug. 27| 82% Aug. 7) 8014 Aug. 27| 85% Jan. 9 
PRS 49\J - TEEN Se | eee ee Der ance att attra ts Meri ecome Tiaras ET, 
“o 99% 100 | 99% Aug. 28| 995% Aug. 28)| 99% Apr. 21 84 Jan. 17 
tows Div ani fiid Ba _ABIO|A - 8 3000 98 “991% o0%4 Sale 9054 993% 908, Aue. 22 09% Aux. 21 ed Avr. 11 9980 Apr. 2 
Nebraska Extension 4s__1927|M-N 1,000)| 9244 94 92% 92% 91% 93 | 92 Aug. 14) 92 Aug. 14/92 July 11 oa Jan. 15 
cegereres mises Nena REE sannncinaeee maga 91 .....|----- -- frontman wamgenaal 
4s joint bonds. See Grt Nor 
SE Ge natn nim rina 1958 M-$S 34,000) 82 83%/| 8154 81%|--.-- ----- 76 Aug. 22 
Ohic & E Ill-Ref & impt g 48 ’55|J - J 85,000)} 22 28 34% Sale | 27 Sale | 27 Aug? 29 
Trost Co ctfe 0 deposit. Pex 63,000 a 2 34 35 | 27 32 | 27 Aug. 22 
cons gold 6s_______- 1084A=-@ ...---1 9936 108 [----- -----|-- cin. «en iiGmecine oleate 
General ons lst 58____- 1937 M~ 5,000 75% 78% 7874 8444| 754 76%) 754 Aug. 28 
vielen ares 7|M- igual waiditnid ae tes, stindinemmtnis stand 
U Mé Tr Co ctfs dep___|_._._. 2,000)) 75% -.---. 80 Sale | 75% 78 80 Aug. 1 
do do SESS NM RSET A: gtd 75 5944 65 58 SS EI. SRE 
Guar Tr Co ctfs of dep____|_.-.- 5,000)) 75 90 78 90 |----- 90 78 Aug. 8 
Fur mone Je gost 58_.1942 H Pi: Somebeu oe: Geen in near slregre vetncperonee ovens 
ni i he en ed Tn aslesmeos peauge 
Chic Gt West—Ist 50-yr 481959|M- S| 137,000) 6234 Sale || 58 Sale 57% Sale | 57 Aug. 26 
Chic Ind & Lou—Ref g 68_1947|J - J} 13,000)100  -_._. 100% 103%! 98% 100 | 98% Aug. 27 
Refunding gold died Ts @ 0 fcchac Pepe 3534 nla Seek “Geo. 30 avenue 
Refunding 4s Series C__1947|\J - J) ------ pears: G256 ...-< COH8 nsccalcncace coccee 
Ind & Laatev ee Oe SOD eo he ake 56% 73\%)----- SaaS 
Chic Ind & Sou—50-yr 48_1956|J - J} ------ Re 77% 78%| 70% 77%)------ ------ 
ae ‘ne iat ist 6) SO SEES HER cwncesiouens concede GE  weccclcsead adagiiewncce shauna 
Gen g 4s Ser A__._._May 1989|\J - J' 18,000))_____ 76 71 73 | 65% 68 | 68 Aug. 23 
Gen g 34s Ser B__May 1989|\J - J} ------ ge a Ona Oe Gn uu wake 
General 4348 Ser C_May 1989|J - J) 55,000 87%\| 7714 78%| 75% 76 | 75 Aug. 25 
Gen & ref ser A 44s Jan 2014,:A-O} 58,000'| 73344 Sale || 67 e | 66 67 66 Aug 
Gen ref conv ser B 5s Jan 2014|F - 61,000]} 8034 Sale || 7744 78 7 73 21 
Convertible 444s_______ 32,\J -D} 144,000) 79 Sale || 74 73% Sale | 71% Aug 
a 925\J -D| 68,000) 80% 84 || 7844 7934) 76)2 Aug. 23 
25-year debenture 48___1934/J -— J 7,000) 72 %|| 70 Sale |----- 69 ‘Aug. 28 
Ch & L Sup Div g 5s___.1921|\J - J} ------ 97% 98%|| 9744 98%)----- DEP ocnsnd suncce 
& lo & v Div 58...1926J - J} —_-_-- 95 ag Sanaa ES na dine nei 
hic & P W ist g 58___.1921\J - J| 7,000) 98 9854|| 99 103 |----- 9934; 99 Aug 
oMaP ¥6 Ist 481949|\J - J) 15,000)/_____ 78 71 72% 63 69 | 69 18 
pensive D wh dy cs... 182014 -J 3,000)}100 —_.-. SS Gpeae 99 100 | 9934 Aug. 4 
Fargo & So assum g 68__1924' J - J 5,000)|____- 104 99 100 | 9834 100 | 9934 Aug. 23 
Mil & Nor Ist ext $340...1934i4 =P Preceaty w S Remuahe) Ree aA Te . aegecclesuaceisinent 
‘ons ext 4 ade 34/3 - 3,000)| 76% 90 || 81 86 | 77 £482 | 80. Aug. 21 
Wises & Minn Div g 58. To21| J- 4 nae 98% 98%) 9744 99 |----- OF Eewened: showed 
Wis Val Div lstsf6s_._.1920J - J) _.___. ggg tare: 99% ..--- ee artetertage ney 









































S 
E EPT., 1919.] B 
BOND STOCK EX 
N Y STOCK i Int. ee CHANGE RECO 
Chicago wagl fer | Aseuste || Jones” RD 
&N tod ° J 
Extensi orth West - |Par value an. 2 PR 
ion 48___ a : 1919 ICESIN A 21 
General, gold, eae | S86-1920(5 A pee Aug. 29 oto cil 
3s. 6p _ 2 $ . Whe — 
qateeister Pobtese” og Pat =n *s Bid. Ask.| Bid reba , | RANGE SINCE 
eneral 48_— sah 198719 — F ot ae oS id. Ask.| Sale P | Highest. || Lo CB JAN. 1. 
Gen: cae 7\M— casi 7 1 rices. west. , 
zarore 1oa7iM- NN} 19,000)"75"~ TR ge Fe 8444 907% 93 Aug. | Sale Prices. | |__Hioheat. 
fone 6s _1987 -N ’ 79 R212 ae was 71 $332 Aue | 93 Aug. 4 Sale Prices. | 
ped - - 1987|M- Ni 80,000)100 ” 77% Sale” 8%~ 803 33% Aug. 26| 6034 Aug 89 Apr. 15. Sale Price 
. ered .----1879-19291A 9 80,000)'1 82}4||----- ey ae si “sg--- = ce 6974 ‘Aug. 3 “6372 — we ae 93 Aug r 
Debent "Bal 21879-t9aaA = 8) 2222-2 ia. ===] 8% Sat a ek be ee 5) 6358 Aue. 26 7894 Mar fe 
pe wt gage ety 9 192914 9 bee ey Nees ON pera 109 | 9534 Aug. 29 Sa: 4 Aug. 25 or Mar. 20 Mar. 5 
gle ten i 1921 ge TR ice | +g Reece 9634 “593zl_-- ~ “993g|77777 panes ‘siz kee gues 1 $354 Apr. 21 
e gis 2a a -oee | 94° 227-7) 96 =| 963 ” yeatangaplotensde eye zi 683 Aue. 30 16 . 21 
pees tacrwesiiuite M-N pp Fee as aang) 4 io8-72222 San Seoneetpene [10196 Ape. 8 ior Feb 
t Gr Tr 43431947 ‘ae “=-"" -55--ll"93ig¢ "963 ----- Fae eee waers WS M 
Fre bike & Mo V 1s fsleszim—- ss) ------ 6614 asa) 881g “83 Saas peanicrss poaeae re | 9636 Feb. i7; 9734 Ju = 
Miwa ot ist Ist 6s-103314 w2222-]] 7736 22222 “a4| 85g “5 "| ANE Ae 9G" 2222 gee ps5 pig. da 
M ist gu 3 s’41\y — ackpie eager ig nie sis 1 }-- ug. 14) 93} 4 ie 3798" Feb. 37 
Ext & imp s fat g 08. 30 eae 109 ----- Ee ----- 80 108 ferors mrorseenec os ii), 93% Aug. 14. 08. Mar. 24 
Ashland pst ss.--1030 eee CTT pee a1 ----- f\ {Pie leaeeeieeeeen Reeeee waestfeagens “3 14 0034 Feb. is 
chigan D a a7 1gagIE- Al ------ * pepeatate 2% ____-| 62% SRS MU Dan si Peas 2 ay peg Wk Exe 
Mil Spar NW Ist g 63. 1935|/M— S| =o 988% 22277 18236 -----] 8238 -----|------ ~===--|-2---= =2---- “87° Mar 33 87 gona 
ag eo & N W Ist gu 581948 J - 3) 1.000 10534 ----- 97} 98 OO} = ==-2)227202 TIII2- -----+ =-=--//-- ee 2 ee 
cRI&P 48iy - J 1,000) 80% 90 102% 105 __ 100 — 104 cael Bs Se aM iS hide PR Aw: PEP Te 
Nee Tegiceme 133 — 3) 24.00 | 92 99 Jc M836\ 27 ecepeen ae 10054 ‘Ape. 18 ibi- biag 33 
RT Ark L [eeneneee tS TIy - 3] 24,000)..... 8 apes system ("Hy Aug. 13,1017 Aug. 13 ot See Soa May 28 
Buen Kea Bee 8 284,900) 99° 80 || 74 Sale, | 71% tik page g 70» Aug. 10)'755¢ June 17 108 May ‘3 
wks lina h- 341A-O 3,000| 7 Sale || 69% %\-- ik al ec Be all ay 17| 78% F ay 5 
Choc Okl ist gu g 7s S..1921|\4A -O 7,000 ont Sale 9% Sale 68% aio 1 a6" ug. 20, 74 A eb. 26) 98 pho 17 
Choe Oxi dG Consol 56-1952)h La | 8374 96, | 9 673%4| 62 ale | 66 Aug. 22) 70 ug. 1) 70 pr. 8 
7 45 6: A s|-2----,-- A 
Beith it ale § oes ida Bae: Reece ee 1 he Be tae gS fing 15 7838 May 
Chic St L NO Se S$ 1941 F- 3, 000 a as 92 ele CR Se 984)- ug. 25| 95 ug. 6) 62 ug. 22 784 May 15 
Chic St ‘> Pitts. + a Cent) A 36,000. Say Peo re eae Aug. 6) 90 Aug. 25 Jan. 3 
see 71 6814 70 |-.-_- oe ee Au Jan 
Ceas M & O con: enn Co Sale 76 (1... ge etapa e's at peeitearoee 97 g. 25 56 an. 30 
bell a -D iia mS tw ee tees aa Bebedagen ia; 9734 Feb. 14 
orth Wisconsin 1 ah ’ °o : S5- goe-35 Re cygnr 3 Fz 
St a oto ae gt A wail eal j10734 111 10 Aug. 23, 68% en 27\| 65 mayan oo 5) 4 PA Bea 
foe S 1 ist g 63. 21919! oo oy eee oe 8S as: | ue. 12) 65 “Aug. 23 7013 May 24 
ghlelF i s'east Ist 9. wipe g =~ 10 ba 2 gjg 19526]105% Aue. 11)100 A bees yer 3 
ee peas ett Aug. 14/105 : 
Consol W I geng By ee Maen’ cas 9 os 4 ----- 41105 M 
Choe O 50-year 4s ec193820_mi.....i wie” ll 85 ar. 18 108 
Gin Ham & eee? —M) 5-555 | 10214 10834 - Ee 1 Apr 7, 97 June 10 
Cia um & D 2d g 4348 & PI 35,000 1043410396 a sa577 pr. 7, 8 came: 
a 1st gu g 4 bia e 9% Jan. 9 My seach ? 
cin tnd st L&C. con 434¢ 1931 Hod Grease 75 * ee aoe 
Cleartia & Clev. | mp S&StL. +. Mimi yg Pie: ent 8614, 102% May 8 6734 June 27 
CC nee. & Mahon. COCA 84 er “5 a 5, a 20 104% peor 27 
CCSD hemes a ee BR&P. “853g “8734| 80" “8733 a. 1) a8 dene 8 
Gen 58 debenture Sitac tennis tn her on amen eee. 3 co 
airo Div 1st gold 4s. id- J 3” i) | 
Ci lst -- 1993) 16,000 72 pect heeft cif scant - 
ciated a ttt =D} "3,000| ts 736 a6, Sale | G1, 9424) gos c22 2ceec2c2220 Soctee 
egist coll tr g 4s = abrigakie | 75 83% 78% 79 4; 6034 Aug. --<0 
sp & Gol Div i ~--~------ 1990) M-N 2.000 67% 721% 76% 7316 8314 84 79 Aug. an 4 Aug. 4] 603 
W W Val Div ist g 43---1940 OiM-f a 7244) 7075 7244 78% 334 Aug. 14 0. ie 60% Aug. 28 7214 J 
First. L&C cots O3_-1920 M- a ee ee 73 75% a  oemeoaiane ee Aug. 14) 8334 Mar. a 7314 Jeo. 30 
Cin Teegistered ons Ang 1936\Q)— F seeaad 084 ram Fx: “77771" 7314 Pico, Bes eaten eemanoese e786 Apr. 3 HEE i 
Cin $& Gl cons ist g $8. i330 9 - a: es 82 100% " —_— gigs Sahar ee spas PERE ms. OF May a ee is 
fad Bi Wn ee asig gi 22222 2/"33 ol aaiz ‘co | 78" aig ot aR RRBRIASEI 76% June 
Oil dW 1st pref 3. Ap “19343 — J] 1,000, cr sa) | 7s a “oI 9a iG aa. 8) 7434 Tan” Pe 
on & Rast pref 58-ADr aes 207 ----- 12344 -----| 989% RRS IMMER Me bones ce 503¢ May” “il 903 m © 
Cleve rome és SPREE “s 1940) — 0 teh 4 ee _s Beaman 02 10414 Sts eee SMa. 8314 May oh 993% May 1 
Gleve & Mahon Vall waicten| Apel) 83,000 weep Rhee a Bg ns ns apn oT oS 8 Ape. 28) ee 
pi tag ned fw ee Sa oe 16% ig 57°71 51 57 Th AE I, jee es. a. 3% Mar. 4 
ort I ee Pe 27 is errr Eee ! pr. 1 ar. 4 
Colo & Southe Ist gu 4348 106114 29% 26 27% 51% Aug. s2\" 373 RS ee 9/107 Feb. 17 
| we se * ae F -9O 2,000 25 Aug. 26 ones ous. 26 \-Ba- Ae 33 ce 5 ef SA 
Colum & Hock V. Se 221035) M—N| 24,000) 8894 Saio"|) s4”* Bi oh Apr. 24| 60% May 38 
1 Conn See 1J-D : 79 e || 84 Sale 85 June 
oem Cann & Soe. Bee pea 14,000) 99 Bale Sale | 8334 gz--| 83 Aus. 8 
Guba Rit 1st 50. ig 401083 | | ae 80 100 aes | 7s ane ie) 9076 Sue. 4| 8 
pullas & w maeer=9. 1% gee Sate | 7s, Aue: 2s S044 AME ee et oe 
iokin ae ' ol | 27, ° « i ° 
claware Yack & Wears" soo feeeee “BYEZ 22 | | 0008 Aug: 12) $854 May 16) 9 Jane a 
a “0 ‘(eeiated Somtdesace nares. 4 
x He I gt x “gp oie A 08 par Pe | 7 10) 0994 Jan. 20 
onstruction 58... ... 1921/3 — 12,00 eked, capihcaicatiann son aiid 
58 i\3 - 000) 7 | noran= ona seafnengne 
wanes elon Be---- 10338 A ------ 10498 77777 | 72 | ni cadfemeges -xnson|seanpe wanes 
sp net on a 854.2000 M-N -s anal ne | te 100% 7984i...-. 70% i ed ee 3 
Deleware & Hudso “2000/1F -A| --- 00) 91 “387 "| 9714 ----- 100 3 70 Aug. 23) 72% A l Ps 
8 cies ate IG Gaines hacia Vy eet! panpte tie Bey 
as Sep oe Ses © 416 ae: sages oa 94% ae |-=-25-,- -----|-- --- wove 4,70 Aug. 2 
Cc unding 4 amt uf 50 chao $ ----- 935% Aug. 13 ete badareis :c5. 100% 2 2a ok 
Sop a. ate 943\M " 7,000; 95 mr arhe weace | % Aug. 13| 94% Aug. “i 953% ODE. 14 100% eed 25 
aay Susq nba 21985 A-O 15,000 ao -=--- a5 ee ee ug 6 9214 hee. 17, 101 Fob. 14 
Dei me 4 Soom 1st ..--78e A-O 7,000} 95 85% __ 9744| 97 eee See ee ee 11) 95 June 8 
Den & R Bdge. See P et S Bererts 75% 971%4)| 921% 4%| 76% “— 97 Au Pebgdeee nce Reagesk 
ude Gist cons g 41930 8 ~2=2== |103* °° 03 94% wets oS | S23 ae SE ie a) 90 
Improve “Se ¥ = ee ~----||1025 | 69 747 Aug. 15 14 Aug. 15 vat 30! 9 
First & — old soooolaas Dua wy 0,000} 72 g 104 /102% 1 mal. a> eae 5| 94 Aug. 7 81 . 20, 7 May 8 
fund $__.1928 28,000 74 | g 104 |- -----|---- 12, 905% AD 85% J 
Trust co ce ng 58_...195 J-D ets 76% 80 || 68 Sale joneene weecenis we -a-e- Hy DF. 21! 95 an. 9 
Rio Gr Zune toghy 557 1958|F - A} 126,000 “$43 ON asaz 22 66% 6734) 65 Au Pests es 10888 abe: 28) a May 29 
stood Sou Fy mtd 58_1939\) -D pia ee Ba Sale | 77% 82 75" 7 69 yr 4 ial 68 Aug. 1 10'102%4 Apr. 10 
eeeree aad 7 he Reece ae Js dug es ase 
ne tiie head Fm --- 193013 - 3 <<utennoneen wales ‘he Jy. 53 ides Aug. fons fs 30°” “Aug. 76 Aug. 12 Mey 
D Ft D tA_1949|A - %,000| 70 ~ ROA eye ceca iar ai Skane, Sie Con eee g. 4145 3| 80. 
Pad teen eee) eee ane “a peepee cee de 38) 6 July 3p 
entik Chou one. “"19 5.3 -D 59 Sale 5a-- ~a5-"| @aig-Awe 3a eepeeeeeeee wercce cecee | an. 24 
Det River Tunnel— BR | ae ats | 67 7 ale |----- 58 64% Aug. 28) 65 ai: eae. rerenirmewte wetis® 
oe rieeky a Ho ss lien eee I-*--- 59 65 78 5714 Aug. 19| 60 Aug. 21) 63% Apr. 10 eeencmpee 
ul & Iron nwo es Ah ge Ni 6,000 | 50 .. 6578 Aus. ii 56 Apr. ial 738 Ya . 
oa tered - Ist Aad? y Sad _ 9000) S978 83%! 77 Oe TRE a vietere mha SE | pr. 8) 6 May i 
ae tina” oo 19 1,000 wdine 795 noaeente" nee eee Rikdes 
Dul So Shore & Ati See Nor 7 7\A-O| ----- | 04 100 9534 idee esis 77 MP sor Ee TS. ak 
ast of Mi g 5s. 1937/9 - J -||----- -----||----- a3iz| 80° 9134| 91 AR ug. 27! 77 Aug. 6| 77 ae -oncedlesamee stenen 
ast T Digi) Sapa ily eae Pee Pie oS *. %| 91 Aug. 26 2-2 deal wef Aug. = 
out ¥ heat ange op may ‘See So Ry| eee 82 85 | 75 wacejoensns Se Se Ot. ae 26 BA ‘Ue ten. 0 
n a eo Cue: ee "36,95 May 26 
gh es ts oad a ec 2 lilo 5835" Mag 38 
-N) 2,000! 99 102 oon pines a” misread aticoe ae 
| | | 9346 - - | 4 Apr. 28 
j -<-- 96 | 
6 91 Aug. ~ ‘i 
| Ang. 30) 9 -. Bug: 3 
y. %! g. 0 
: 96 May 28 
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N ¥ STOCK EXCHANGE 


BONDS | Per 





£rie—ist consol gold 7s...1920 M- $ 


22 BONDS—STOCK EXCHANGE RECORD (Vou. 109 
{ 
Sales in || Price about | PRICES IN AUGUST. RANGE SINCE JAN. 1. 
August. an. j 
Par value.| 1919. Lowest. | Highest. Lowest. Highest. 
Bid. Ask.| Bid. Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
8% 10034 98% 9814 Aug. 28, 9814 Aug. 28) 9814 Aug. 28/1007 Mar. 19 


N Y & Erie ist ext g 48..1947|M-N 


2d ext gold 5s_-.------ 1919|M- S$ 
3d ext gold 444s------ 1923 M- S 
4th ext gold 5s.------ 1920/A -O) 
5th ext gold 4s.------ 1928)J -D 
N YLE& W g fund 7s.1920/M- S$ 


Erie 1st con g prior 48..1996|J - J 


Registered _...---------- J 


ist consol gen lien g 4s 1996)J - : 


De 
50-yr conv g 48 Ser A_-1953;:A-O 


Registered ..---------- J 
Penn coll trust g 48--- 1951) 


oO do Ser B_1953, A- 


oO 
Gen conv 4s Series D-1953/A “2 


Chic & Erie ist god 58. .1982,M- 
Clev & Mahon 
Erie & Jersey 1st 8 


C & RR Co Ist cur gu 68.1922; M-N 
D & Impt Co Ist extd 58.1943'J - J 
NY&Greenw L guar g 5s.1946|M-N 
NYSusq&W Ist ref g 58_1937|J - J 

Second gold 4%4s-_---- 1937 


F 
General gold 5s__-.-.-- 1940, F-A 


Terminal ist gold 5s_._1943;|M-N 
Mid of N J 1st ext 5s__.1940 
Wilk & East ist gu g 58_1942\J 

Erle & Pittsburgh. See Penn Co 

Ev & Ind Ist con gu g 68__1926)J 

Ev & T H—Ist cons g 6s__1921\J 
Ist eon gold 5s...... 1942, A 
Mt A 


> 
\ 


ernon Ist gold 6s__1923 
Sull Co Brch Ist g 5s__._1930 


Fete & Sou. SeeChM & St P 
la Cent & P. See Seab Air L 
Fla East Coast Ist 444s___1959 





J 
age St U D Co Ist g 4%s_1941|3 - J 


W & Rio Gr Ist g 4s___.1928 J - J 


alH &SanA. See So Pac Co 
& Ala. see Seab Air Line) 


Galv Hous & Hend Ist 5s__1933 A- O 


Ga Car & Nor. See Seab Air Li 
George Pacific. See South Ry 
Gila VG &N. See Sou Pac Co 
Gouv & Oswegat. See N Y Cent 
Gt Nor—C B & Q coll tr 48.1921/J - 
Registered__.____- July 1921 7 
ist & refund 444s Ser A_1961\J - 
Registered __....___- 1961\J - 

8t Paul Minn & Manitoba— 
Consol mortgage 48__.1933)J - 
ist consol gold 6s____1933'J - 
Registered - 





Register 
Mont Ext Ist gold 48_1937|\J -D 
Registered _.._____ 1937.3 -D 
Pac Ext sterling gu 48.1940, J - J 


E Ry M No Div Ist g 48.1948 A- O 


Minneap Union Ist g 6s_1922J - J 
Mont me ge gold 6s_.1937\J - J 
meemeteres .........-. 1937\J - J 
Ist guar gold 5s_____-_ 19373 - J 
Registered ____.___ 1937,J - J 
Will & S F Ist gold 58.__1938\J -D 
Greenbrier R. See Ches & O - 
Green Bay & West deb ctfs A__| Feb 
Debenture ctfs B__________ Feb 
G&ShI 1st ref & ter 5s ¢ Feb ’52J - J 
Registered__._____ eb 1952J - J 


ock Val Ist con g 44%4s__1999 J - J 
H Registered ‘ 1999 J - J 


Col & H V Ist ext g 4s__1948 A-O 


Col & Tol Ist ext 4s____1955 F-A 
Housatonic. See N Y N H & H| 
H & Tex Cent. See So Pac Co) 


Hous Belt & Ter Ist 5s___1937,J - J 
linois Central—Ist g 4s_ 1951/4 - J 
Registered... 1951/3 - J 
Ist gold 3%4s_________- 1951\3 - J 
Registered .......__. 1951\J - J 
Extended Ist g 314s____1951|A-O 
Registered ____-___ __ 1951,A-O 
lst gold 3s sterling ____ 1951|M- 8 
Collateral trust gold 4s__ 1952 A- O 
Registered _____. 1951|A-O 
lst refunding 4s_______ 1955|M-N 


Purchased lines 314s____1952J - J 
Coll tr g 4s L N O & T__1953\M- N 

megistered ....... ___ 1953,M-N 
15-year temp 514s secured ’34\J - J 


Cairo Bridge goid 4s____1950J -D 


Litchfield Div Ist g 33__1951'3 - J 


Lou’v Div & Term g 3 9533 - 
Registered ___ __ . tee 3-8 - j 


Middle Div regis 5s 1921 F-A 
Omaha Div Ist g 3s____1951 F-A 
St Lou Div & Term g 38_1951J - J 
1 PRR eS 1951 J - J 


air tes tata 1951J - J 
Springf Div ist g 3%3s__ 1951'J - J 


estern Lines Ist g 4s. _1951,F - Al 


_1951;\F -A 
Belle & Carond 1st 63__~ 1923 J -D 


Gold 3\%s 
Registered 


Registered 


Carb & Sh 


aw Ist 4s g___ 1923 M- 8 
Ch St L& N O gold 58.__19451 3 -D 


Registered 


Gold 3s____-. 7” 1951\3 -D 
Cdr ckchte +a 
Joint Ist ref ser A 5319633 -D 
emphis Div Ist g 4s_1951J -D 

0 Ist gug 4s____1931,|M- S$ 


Registered 


St L 
Ind Bid W. SeCICGE&StL 
Ind Dec & W. See Cin f & D! 


Ind 'll & Ia 1st gold 4 9 - J 
Intern & Gt Now tet r 0a. 1919 Me rt 


Towa Central. See Minn & St L! 
jak Lans & Sag. See Mich Cen’ 


aines F & Clear Ist 4s___1959 J -D 


alAI& GR. SeLS&MS 
Kin & Mich. See Tol & oe 


























al 5 §8..1938 J - J 

68_.1955,J - J 
Genessee Riv RR ist sf 6s "57\J - J 
Long Dock cons gold 6s_1935|A -O 

















mene 





i} 


13,000) 83% 92 | 


Ba || 56% 


11,000)-.-.- 


2,000 |101 
3,000 | 10 


17,000} 8344 
1,000); 69% 
5,000 77% 
3,000) 74% 


5E.GOGi nace “cous 





4,000) 7834 
2,000; 60% 
1,000! 71 


eee ee ee ee 


since 71 
1,000 | 77 


| 


nee 


81% 
11,000} 95% 
| 


3,000| 80% 
i| 





sseosbinaestiium sae 
99%| 9814 Aug 
| 61 Aug. 19) 64 












































02 
S 91% Aug. 28 
Y) 


“9514 Aug. 27 9634 Aug. 15) 9514 Aug. 27|101. Jan. 17 


95% Aug. 26, 
704 Aug. 15) 





91% Aug. 28 





| 61 


8 | 


Aug. 19) 

| 50 Aug. 23 
77% Feb. 3) 
4414 Aug. 22; 
43 Aug. 27) 
45% Aug. 25) 

| 90 May 10, 


“915% Aug. 28, 9154 Aug. 28 
PR ee ee Se ae oa a Preven Minin taes Sense 
ee ee eee ee eee 
. 28) 98% Aug. 28! 981% Aug. 28 
Aug. 5, 
“Aug. 23) 5314 Aug. 4| 50 Aug. 23 5714 May 17 
514, 82 Aug. 8| 82 Aug. 8| 7754 Feb. 3/83 July 15 
4434 Aug. 22) 4514 Aug. 
43 Aug. 27) 46% Aug. 
45% Aug. 25) 50 Aug. 1) 


70% Jan. 
57% May 
83 July 
52 May 
52 May 
55 May 


96% Mar. 


963% Aug. 15) 9514 Aug. 27101 Jan. 


PRE es Pee | 9539 
109 Aug. 29/107 


=i! 


70% Aug. 


9434 Aug. 19 96 Aug. 


94 Aug. 26 


83 Aug. 12) 85 Aug. 


ee ee ee 


95% Aug. 21 
731% Aug. 19 


78% Aug. : 


71 Aug. 


69 Aug. 28 
66 Aug. 21 
9134 Aug. 22 
79 Aug. 26 


8044 Aug. 27 











78% Aug. 4 
71. Aug. 7|| 
72% Aug. 14) 
66 Aug. 21 
96% Aug. 1 
79 Aug. 28) 
61 Aug. 18; 61 Aug. 18) 
66 Aug. 20) 66 Aug. 20) 


8044 Aug. 27) 





| 60 July 9 


95 May 29) 
70% Aug. 15 


74 July 16 
"77° Feb. 3 
“7816 Apr. 7 

71 #£=Aug. 

69 Aug. 28) 

66 Aug. 21) 


91% Aug. 
79 Aug. 


61 Aug. 18) 
66 Aug. 20 


73. Mar. 29 
| 94% Janu. 22 


95% Feb. 


|| 80% Feb. 
94% Aug. 22) 


93 Apr. 


804% Aug. 

















% Feb. 18101 Jan. 
July 11109 Aug. 


641% Aug. 21) 


78% Jan. 


ee ee 


6 1; 94% Aug. 19: 96% July 
95% Aug. 4|' 94 Aug. 26, 95% June 
8) 83 Aug. 12) 89 Jan. 
cea Saher aphal SLSR ea Sp ee 
| 88 May 26) 88% June 
12 105 Aug. 12)}108% Apr. 
“9314 Aug. 11|°93 Apr. 8] 954% May 5 
“Bi “Aug. 26/84" “Aug. 27/8834 Feb. 3 
caccsaidnesed OL Jame 16 fume. 7 
99 Aug. 27|°99° Aug. 27/99 Aug. 27 
106% Aug. 23.103 July 12,108% June 
TIITII IIIA 98" “apr. 14|°991¢ Jan. 17 
EPR eee 51 Feb. 18) 66 June 
10% Aug. 7; 6% Apr. 15% July 
75 Aug. 7) 73% Aug. 82% Jan. 


83 Jan 
"7614 Apr. 15 
88 Feb 
“76” May 13 
"79° Jan. 7 
“34 Jan. 3 
75 May 
77% Jan. 
71% Apr. 
97% June 
79 Aug. 
61 Aug. 


67% June 


ee a 


99% Jan. 


| 95% Feb. 


| 79% Jan. 


82 Jan. 


2} 96 Jan. 


82 Feb. 























Sept., 1919.] 
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BONDS Fs Soles in | Price about PRICES IN AUGUST. RANGE SINCE JAN. 1 
RY STOCK EXCHANGE) (0d. |Porsaiue.| 1919. Aug.1. | Aug. 29. | Lowest. | Highest. Lowest. Highest. 
* * 
KCFtS&M. SeStL&SF 8 $ Bid. Ask.Bid Ask.) Sale Prices. Sale Prices Sale Prices. | Sale Prices. 
KC&MRy&B. SeeStL&SF 
K C & Pacific. See Mo K & T | 
Wegisiered ~~ *.--Se 2 26,000) 6234 65 60% 60%! 5314 Sale | 50% Aug. 21' 5914 Aug. 7 5034 Aug. 21| 643% Feb. 17 
& Imp 5s--_--- Apr 1950\J - J} ~% 900) 85 ~8534/| 8214 Sale | 75 7914) 777% "Aue. 27 8232 Aus 1 7772 Aue 971 BR14 May 3 
,000) ug. 27) 825 ; ; 
Kansas C Term ist 43---.1960\J - J] 98'000| 81 Sale | 7554 Sale | 7334 Sale| 7354 Aug. 291 7534 Aus, 1) 7394 Aug. 20| 81°°Jamy 2 
Keok & DesM. SeeCRI& P 
Knoxville & Ohio. See Sou Ry: 
ee ees a -e---- 80% 90 || 8314 89, | 8814 89 |... |... 65 Aug. 8| 90 Mar. 1% 
on enecewnce | ae NA © Stee B Peeneac cen ccchenc cee oe 
1 Nort Oto iat See ee A-O ~1,000)----- 85 || 65 80% 60 7a%¢|"6 Aug. 8| 65 Aug. 8] 65° Aug. 8| 8574 July 22 
no eed ene Hs. tee - 5 8,000 90, 95 || 8534 87%) 8014 86%4| 80 Aug. 19) 8734 Aug. 6] 80 Aug. 19] 92 Jan. 15 
eg hat oes © 68... Slew ~ 9,000 504 | “72% 7474 ie gale Ti Aug. 27 “72% Aug. 14 71. Aug. 27 ‘80}6 Jan. 16 
ey es ,000, sees 4 Sale ug. 29} 8034 Aug. 29| 8034 Aue. 3 eb 20 
Leh V Ter Ry’ ist ig ipa Oo sons | 101" 10734] 9934 101%4| 965 90% ee Oe Oe A OE eee ee 
Vall RR coll tr 63221928 =----| §3,000,10234 Bale ||101% Sale” 101% 10134/10134 Aug. 18 10214 Aug. 12/|101%% Jan. 23 14857"\ii16 
oe Soe Mesh t ..---- 99% 100 || 9934 1 0084 100 |e ee ee ee ee ee 
First int reduced to 48-2193319 Ce Fe 394g 777771777 pd e[~ WATT cettalnerece cocena[nnnene encacalsonens sesensionrere seman 
Leh & N Y—ist gug ss..-1045/M— 5) --7-77| 39% 22-2] Tse “BPie| 70” ~a¥ig|-—2=T> ToT Tcozozt ezceabeecece reseeapcscct ci 
1 + end Re ‘See Cent ane? ac ‘eieahecoes Semhctaes teieatabeehte eects teternmi css: caked teem ios sis fo Ke A > 
ng Voc @ | 
Long Isl ist con g Ss_July 193119-J|  _— | 98 100%] 9334 95 | 93% 94%)].-.-.. ----._]_---. 2 2 95 July 21) 984 Apr. @ 
Gan peidan. ds. July isst) oo 6,000) 8834 ----- 86 3 8924) 804 -533z| 86 Aus. 6| 86 “Aug. 6) 86, Aug. 6) 86° Aug. 6 
sen apenas’! J- SS aies isi Be i RCRA ORE ee 8| 8 an 
Bary pod £)4e..-...-. ats ------ ] 8836-222. 91% 9635) 9154 hla pape ae 3624 Max. 21| 8636 Mar. 21 
soo uy alata - Deities west ge tae 
Unified gold 4s-.....-- 1949 M- 8) "7777 [7 oF 2s. eee OM We I...... .....-1-. ce ace 75% Mar. 26| 70% May ® 
Deb NE lok oaiacsvcace 1934\9 -D| ~~~~77| 4] BS RLY fy Soe | reneeeieom mapecaered. te Apr. 5 ae ADr. 9 
20-year tem a O.--<  e 17,000| 76 7734 7434 75 | 72% 73%| 73 Aug. 8| 7334 Aug. 21 73 July 15] 774% Jan. 4 
Saree ~------- 1949 M- 8} 15'000| 71 7984/75. 77 | 65% 77°°| 74 Aug. 19| 75 Aug. 7| 74 Aug.19\ 77 June 3 
NY B con g 5s_.1935'A-O Ee 5 ree 2 ae ee heer rres: 92 Aug. 7/92 Aug. 7 92 Aug. 7} 94 Jan. 15 
& Ro Beh Ist g 58-.1927 M-S o Be gk Mee ee ae ***. Genial re Baer ctu 92 Apr. 12) 92 Apr. 12 
N 8h Beh Ist con gu 5s Oct '32Q- J) ~-~~~- 7 epee a ee Oe ate cee 90% June 23 91 Mar. 27 
a = hae hy A el - 8! ~7,000! 87% 933487 Sale | 82% 8814| 87 Aug. 4| 8814 Aug. 26 July 14) 88% Aug. 26 
i, = Nashv—Gen 68 19303 -D) RELL SS RO Reem eeeS Tato pees A o1 108 Feb. 28108 Feb. 28 
are ages: SS (Beene, le eC, RRR | maitambhs trterpreaienitts eben aby ae 97 4 Apr. 4{100% Jan 11 
Unified gold Weekes rf :% 59,000, oe “— 843 Sale 82 83 | 83 Aug 25, 8444 Aug. 1 Aug. 25 88}Jan. 2 
Coll trust gold 5s__-..-- en. -  r  en e) ae Ss ots eee aires 100°" Jap. 15 
Louis ae & Ban € 460. ie -.---- | 9134 98%4/| 9314 9834 881% 92 |_--- 2 -lLLZ fecec ee 93% Feb. 3| 94% June 13 
N O & M Ist g 68._---- 1930\J - J) "77777 110444 10734|103%% 106 | 9734 106 |-----> L222 RAT Stree 103% Apr. 7'105% Jan. 18 
2d g 63--------....- 303-3) ore | 9336 100 || 9734 102 |__.-. 28 foe Ltt bes oa 100 Jan. 4100 Jan. 4 
Pad & Mem Div 4s.---1946/F- A) ~~~77- Sgro 78% 89%4| 78 80%4|.-.--- ---__- peste desn:« 79% Jan. 16 79% Jan. 16 
St Louis Div Ist g 63-...1921|M-S, ~~~" 7” 100% .-..- Dechert Sea es A cae ee 100° Apr. 25 101%4 May 27 
Aul Knox & Gia Div gis 1986|M—N| ~ 3,600 i i aa] ta fan oe MU i ea ee Me os oe 
> 5 R 7 
At] Knox & No Ist g 5s__1946|J -D Beas nen eee we o56e 3” ae} an be S indie mapyisen P 
Hend’son Bdge Istsf6sg1931|M-S, "77 ” 2 ay" ebnig Fapiictes Rear MmRRNI ee ete lente 2:3 10114 July 16/10114 July 16 
‘Kentucky Central g 4s_.1987|J - J) ~2,000| 80 83 || 77 78 | 71% 755%| 73 Aug. 2077 Aug. 8) 73 Aug. 20) 80% Jan. 15 
Lex & E 1st 50-yr 53 gu_ 1965) A - 0} 1,000} 905% 101 91% 9534) 90 3%| 95 Aug. 13) 95 Aug. 13)| 924% Apr. 14) 95% Feb. 11 
L&E NMob&M letgs}4s_--1945,M-S  ______ || 88 963¢)| 865% ____- | BR ite: Ngee ete ae RURBSi0 Bou || 8554 Apr. 8| 8744 Apr 11 
vocisteed July ieealo 3] 3:000|----- 76 || 67% 69%!-_--- 697%| 6734 Aug. 13) 7114 Aug. 6| 6734 Aug. 13| 73. Apr. 14 
N Fl & Shef ist gug 58_-1937/F -A| ~~~~~~||"93%% -7277/1" 93° 22222)"90°7 22222|22222 TITZITIIIIT2 T7772 98"" July “10]°95"" July 10 
Npt & Cin Bgen gug 4345 1945|J - fy ees YO Oo HH bp nadie 33% Pe Ey ae Seelada | cs unin atc Le y; Zhi Re . aie 
S& N Ala.con gug 68.--1936/F— A) 7~7~~ lb Bi eh ee ---o9 a 10 Saer tol96ss June 2 
oem. 50-3 Se, -196314 - 0} ~ 2,000 91 96 834 9244) 8774 8814) 88 Aug. 22) 88 Aug. 22) 88 Aug. 22/ 93 Mar. 10” 
on a, |... peepee ff Sere ecoce! 4U7R ocato WR accncclecnnce come cclececce cocecciloavese easecel|soreee ceeser 
ahoning Coal. See LS&MSo | 
Minto S W Coloniz g 5s_1934/J -D) Boe eee eS Pe ae eee Pee ae SP ig ee 
Manila RR—Sou lines ¢3--1936/M—N)--77-7 asceippae shay: <a vasa wantabepebaatictes, “onipdein’ se3:.. 9% 
McK’pt&BVern. SeNYC&H Bier & axcieosr: EPRE® Reeselenna > Fewsniewnsee Sole elr enone eer yay eee ee 
Mex Internat Ist cons ¢ 43- i977 es... Re rae oa 5 ae see sacha eS Se re a 
amped guaranteed __- - SO we ee ee pees dem Hoe eat oe ee ee pee ae 
Michigan Central. See N ¥ Cent Ease | ears eee nat: So 
Mid Term ist gsf 5s___-- 19253 -Di _____. | Os aA t A yon rest se | ee a a ee a 
Mil LS & West. See Chic&hNW | Fee cai hs ra ge 
Mil & North. See Ch M & St P | | i | 
Minn & St L 1st gold 78_..1927|\J) -D) _____ 1014 -__-- 102. 101 BOE ee 8 eee ee 201 July 7|101 July 7 
Pacific Ext ist gold 68-.1921.A-O' _____ | Witats-. 99 \ ORS pas HER eee perieta eres)- 9736 § r. 11]; 99 Jan. 31 
int & retend gold 40..-19s0lm— B| secon assq 5 | cathe | ik ios an Aug. 3] 4090 Aus. ail 4 41s Apr. o1| 49 June 6 
Dooce - | A Y | 4¢ | ug. | 
Me pe pieeacaa teal 6) cnnnn-| 0088 88 | ee a |e. Ha loons a AM 98 Oy 
er . _ | " Seempneee@weee ebeon ici alr iaib than hi ee 2 ape = eceleececes cocecclleecece coceselmosose seosess 
Iowa Cent 1st gold 53___1938/J -D) 2,000)| 79 81 | 76 0 74 76% 7¢ “Aug. 26| 76% Aug. 26 78% Aug. 26} 80 May 29 
nai By a 6-550) M@-S; 21,000] 44% 46 fess: = 43 Sale | 4 6% "io 6 4414 hus. 28) 4 Mar. 20} 48 June 5 
nn u ee | 
Mt P & 88M — #0 OB8l , | | A | 83% Apr. 13 Jan 
payment of int gu-_---- - J} 13,000] 87 90 || 835% 85 | 81 182%) 835% Aug. 4, 84344 Aug. 6 pr. 1: . 
Oy At fae ponheat . aes | oaie ‘Ale 91% 9614|-.-.-- We Boe | 96%4 July 10 97% Feb. 13 
ist Chic Term sf 43__1941/M-N) ______ ee ts Se Oe Dees So: CS ep sia PRE pre erte ahe are aye ear eet 
MSSM&Atlistgold 43stpd| | | hele vane iY aera | 
oat on hag ay Beg tg hE og oad / ee 933 Of || 9234 ._.../_..-.- ae ee Ee RT pls 3 || 92 May 13] 04% Jan. 23 
nneap n See St | |] H 
Mississippi Cent Ist 58_...1949)J - J) veucdicense 04 50m 6 ee OO Tus cingulate eeammneee leread avecenledsael aomee 
Mo ook fe Bie 9 0B D| ! | 28 “A 1| 62 Apr. 21| 69 Jan. 6 
o Kan ex—Ist g -D| 57,000) 67 63%) 651% Sale | 64 Sale | 6314 Aug. 28 6544 Aug. 1) 62 pr. Jan. 
2d gold 46_.-.-.-. June ply 54,000 | 30% 37 | 36° 38. 3614 Sale 35 ¥4 Aug. 20 3614 Aug. 28) 29 Apr. 14) 38 July 24 
Trust Co ctfs of deposit _-|___--. a peers 35 3614| 35% 36 | 35% Aug. 15| 36 Aug. 29) 2844 Apr. 15) 36% July 22 
1st extension gold 53. ~ 1944) M- N! 2,000; 30 35 || 25 38 | 33% ...-- 308 Aug. 19) 25 Aug. 12) 2034 Aug. 19) 30 May 21 
ist & refund mtge 43._.2004/M- S| 26,000/|-.._. 433% 45 45%%{| 4314 44 | 4314 Aug. 27; 45 Aug. 6| 42 Feb. 3) 48 May 8 
Trust Co etfs of deposit. | 13,000)..... 74| 4414 4634| 4334 44 | 44 Aug. 12) 444 Aug. 9/ 41 May 29 46% July 25 
General s f 444s__..---- 1936)J - J| 4, ny 264% 37 =| 32 ha Re 34 | 32 Aug. 19) 32) Aug. 19) 29 July 8 July 21 
Trust Co ct sot OS a ee ao dale 32 36%| 30 31% 30 Aug. 6) 30 Aug. 6 27 Apr. 22 31% June 13 
ot tee SP ist oat 58. «eee 2 | Sms Ret I ae pies enim * | ty ee eS | ae eiaiat Sate ae 25 July 17 July 30 
a @ ist gug 5s__.1940;|M-N; ______ EER GE. aE A SOE, pee aia Ee TEE PERRO RE A ey pk 
Kan C & Pac Ist g 4s__.1990'F-A}) ______ Ole” pains, 7 . ghee eee ee ae Reps eV Regis Wa 7 .|| 53. Apr. 26] 53 Apr. 26 
Mo K & E ist gu g 53__.1942)A-O) —______ | 33 ---| 40% 53 cot O82 £2... ewanee SE a it 40% reef 2s 50 Jan. 6 
Mo K & Ok Ist gu 53__.1942;}M-N{) ______ 73 74%|| 654% 77 OF ae Pepe eelegiaes ones ail -. 2 7145 Jan. 18 
MK&T of T 1st gu g 58_1942|M- $ 9,000) 60% 59 49144 55 | 52 5734) 55% Aug. 25 5734 Aug. 14 50% ar. 19 May 29 
Sher Shrev & So Ist gug 59°43)) -D) ______//____e ORY Rok es Me ee SR a ag) FEN PER Bae EOS te Ry oR 
Tex & Okla Ist gu g 58__1943'M- S| ______ TY GRRE elie > ~ops elaating Oe Ge oes Cet | os ideale eae | 50 July 18) 50 July 18 
Missouri Pacific (new co)— | i | 
Ist & refund 5s Ser A__1965/F - A! 2,000) 88 89 || 85 See 85341 85 Aug. 5, 85 Aug. 5) 83% Apr. 17 Jan. 16 
lst & ref 5s Ser B__Jan 1923/F -A 2,000)! 93 95 || 9114 Sale | 91 9144| 914% Aug. _t| 91% Aug. 1) 90% July 21: 9 Feb. 18 
lst & refund 5s Ser C__1926)/F -A 15,000) 9134 Sale | 8854 ____- 87 Sale | 87 Aug. 28) 89 Aug. 18 | 87 Aug. 28) 9 Jan. 14 
eg. fi, 2 ee 1975|M- S| 794,000) 63 Sale | 59 % Sale | 58 Sale | 57 Aug. 27; 59% Aug. 1) 57 Aug. 27) 03% Jan. 3 
Me Fascias sqaes g 63. -1908 4 28,000; 99% 9954 | 9944 9934; 9854 99 98 Aug. 13) 9934 Aug. 7 98 Aug. 13)100 Feb. 24 
40-year gold loan 49.--- Ma secaehnhenees aude PU cc cclecece 86 [eoccce scvastlencese, chase deeds aeataaees aan 
3d 76 ext at 4%. ----- -1938|M-W) -..... Risin ies gieda ll 7234 ----- TOM ocean cccces tmekesldbente aneee , itutich: bhbniebientine swbtns 
Cent Br Un Pac ist g 43-1948|J -D} -____- 84%'| 6644 84%! 66% 84% --.---- ------ Senne esiiel esa anal 68 June 30 68 June 30 
Pac Rof M Ist ext g 48. -1938/F - A 2,000! 84 86 || 80% 90 | 803% 8154) 80% Aug. 25 80% Aug. 25) 8034 Apr. 15; 62 Jan. 22 
2d extended gold 53..1938/J - J} ------|| 85 -.... | 89 96 on as vain oa arene lesen peaenel | 89 Mav 5; 89 May 5 
1] j H 
| | , | 
} u | | 










































































































































































24 BONDS—STOCK EXCHANGE RECORD [Vou. 109. 
ee 
————— ee 7 
BONDS Sales in || Price about i PRICES IN AUGUST. | RANGE SINCE JAN. 1 
ugust. an. : ; 
N Y STOCK EXCHANGE) tod. |parsaiue.| “1919. Aug. 29. Highest. || Lowest. | Highest. 
Mo Pacific—(Concluded) - 7 $ ‘\Bid.  Ask.| Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
St Louis Iron Mt & Soutb— ; 
Gen con , Ae Id g -.-i 27S 20,000 96% 98 944% 9514) 91% 95 27,95 Aug. 5 9244 Aug. 27; 97% July 24 
Gen con 8 g 5s- ci.) SMR PE a ee ies BL ecadn mebenmledipesd aaab heen eee ay ere 
Unit & ref gold 4s-...1929J - J} 104.000) 811% Bale 7314 753 27,79 Aug. 1] 73. Aug. 27) 82% Jan. 13 
Riv & Gulf Div lst g 48 ’'33,M-N 29,000: eos 79% 69 % Pd dg 29! 74 Aug. 1) 69% Aug. 29, 774% May 
VerdigrisVI&W Ist g5s.1926,M-S) SEEN kn call WEEE cones BOGE iccccbvacece secu IE BRET,” 92 July 17| 92 July 17 
Mobile & Olio ¥ a 73 -D Sal 29102% Aug. 6/101 Aug. 29105% Jan. 8 
obile oO new g 6s... ai 4,000)|105% ..-../|102% .__-- 1 ale ; 4 - 6 ug. 29, 4 . 
Ist extension g 6s._July 1927Q- J) _ 1003¢ ..... sunt 100 ‘epri .-----|| 98% July 14) 98% July 14 
eee ist g BaL1Oa7IF Al 3,000 70 © Be |----- - “883g Aug. 13] 86% Apr. 16/91 May 19 
ontgom Div ist g 5s_- - 2 te Gee es 4% 88%)|_____ 853 ug. “3 . ay 
Bt Louls Division Se.-.71927|0 - 8) 22” Oe bein me pg Peers sche asp 80% Mar. 21 87, Apr. 22 
t oO gu g 48---- Oe ie ee 76% 85 8% 80% 73 77 +|------ ------|------ ------ pr. ay 
Collat trust 48. See Southern 4 78% 805) 73% 
Mohawk & Mal. SeeN Y C &H 
Montana Cent. See St P M&M 
Morgan’s La&T. See So Pac Co 
Morris & Essex. See D L& W 
— ag ne gay L apn see8 > a PASE 99%|____- A pewnk di kas week 98% Apr. 10100 Jan. 17 
asper Brch Ist go Se | a 100% 104 10434|100  1043¢|.----- ------|------ - oon nffecccce cocccclonneee oosee 
Nash Flor & Shef. See Lou& N 4 4 ” 
Net Rys Mex pr lien 44%s_1957\J - J) ______ NE oc cl noon cc escleccoce stanestsnehes euennn 50 Mar.11) 50 Mar. 11 
Guaranteed general 4s_..1977|A-O} _____j|__ * «ob ea ° SAS aa 4D Ao. dawned Seabee OO e cadens Gah 
Nat of Mex pr lien g 444s_.1926;,3 - J) ______ eS Daca stuniloocadd sanbguleang ead Sag Reel cbwaenleneaed ahenne 
ist consol gold 4s8____-_- ora iia CR, SS Sie eee yaa tere Cai VSR aan PR ee es ee 
NH &Derby. SeeNYNH&H 
NJJune’n RR. See N Y Cent 
Newp’t & Cin B’ge. SeeLou &N " | 
New Orleans Term Ist 48_._1953'J - J} 14,000) 67 69 68%} 63% -_---- 65144 Aug. 4) 63 <Aug. 23) 6834 Mar. 28 
N O Tex & Mex Ist SerA 681925,J -D) 18,000) 96% 97% 94 Sale 96 Aug. 5/94 Apr. 7) 9744 Jan. 14 
Non-cum income ser A 581935,A-0} 119,000| 54% Sale 56 Sale 59 Aug. 1] 50 Apr. 23) 6244 June 
N YB& Man Beach. See L Isl| 
NW Y Cent RR conv deb 68.1935 M-N! 550,000) 99% Sale 96 Sale 98 Aug. 4) 95% Aug. 2810044 June 3 
Consol Series A 48____.- 1998F-A| 27,000) 76% 77%|| 70% 74. | 6914 Sale 74% Aug. 11) 69/4 Aug. 29| 77 May 28 
Ref & impt 4%s A__._. 2013, A-O §,000)/| 824% 84 || 7914 79%) 76% 79%) 78% Aug. 19| 78 Aug. $ 86 May 19 
” Gold mortange Sen. 100713 - 4] 167 ik titi % 70% 70% Aug. 13| 90% Aug. 23| 73 Mar. 18 
mortgage 3348_--- - 147,000} 71 e 69} 4 4 . ug. 
Registered _......... 1997|\5 = Jj ...... City AL aeontiain R % 7296) «2-225 conce-|onnes -enccses || 68% July 14 71 May 26 
Debenture gold 4s-_---- 1934.M-N)| 47,000) 85 Sale 79 Sale | 81% Aug. 7) 78 Aug. 29 86 Jan. 11 
Registered __.....-- 1934 M— RS SSR a i Ne ieee, Oot eee ween ne cnn ennlomooce cnecccleccocs eonnce 
80-year debenture 4s_..1942J - J) ______ SE Gusalll TORE Sccuclecoce 85 | Seine sae ERR CE EN Scgeabereny 
| 
Lake Shore coll g 31448..1998)F -A 9,000| 68% 72 665%| 64 Sale | 64 Aug. 29) 624 Aug. 18' 68 Jan. 20 
Registered a 57 F-A 12'000l|_ 7374 er 60 62%) 63 Aug. 15) 59 Aug. 27 67 Jan. 3 
Mich Cent coll g 3}48-- 1998 ag 000) a ES ay AS 70 | 60% 63 | 63% Aug. 14 63 Aug. 23) 70 Jan. 3 
Registered ___._.____ co GRRE ERIE: PROBS CU Cees, Seem eEpe ape | contest m'o. teinteleg-n ah © Sint atti anai axed ic te vow rs - reece aaeeninal ee: ali > inen 
Beech Creek ist gu 48_.1936,J - J 1,000) 85% -._-- 82% 85%) 82 Aug. 15) 82 Aug. 15, 82 Aug. 15 
oy opie aoe oo TL. geeaet on peeeed be eae perenss mesbenaness Saami frosee: <sicies posies Syste 
guar gold 58_._--- ‘ Oa; ssauthene OPEN caus Ge aonce G96 2 nnncldntend waenebbanen anda Dibaned akearaln ates tines 
Registered _._____- cS ES eee: Bishi. cot Rich uesesil egg eiete RIESE, SESE SRE Bite ae 
BehCr ex Ist gu g3}4sFeb’61/A-O} __----||..... -....]| 66 _._-- 845% __.-- ROSS EEE IEE Se ARIE A, 6 AAR: PO 
| 
Cart & Ad 1st gug 4s_..1981J -D) ______ eee: TY ee Bera ie Reece cere i ena ROMMEL Poem 
Gouv & O ist gu g 5s__.1942\J -D) _____- i ee ee I a UIE acai as RAE TGR EGR MERE. SORES I 
Moh & Mal Ist gu g 48_.1991;M- S| ______ EO Cy GER aie ROEM SAASSs, CERT Ake Ses 80 May 19} 80 May 19 
N J Junc R gu ist 48s__.1986)F -A} ______ OO gical EOE nun oe FIN. nwesl-ncccu usnncelessied <ockbibeadie ~eieneaa age 
N Y & Harlem g 3%s__.2000|M-N|  _____- | ges: © eet Si FARE SEK “Ree RSS) ARCO e get ee 
N'Y € North ist g ba_~- TeaelA ©] ~ 1,000)" 873 ~7777] ba “38iz 336 72722) 683 "Aug. 8)" $817 Aug. 18| 87% Feb. 3) 5837 Aug. 18 
orth ist g 5s__.192 - 1,000)| 974% -.--- 98 |, eine 4 Aug 4 Fe 4 Aug 
NY&Put ist con gug 4s.1993/|A-O| —______ mie — ae a Leer ep 8 eb. 3 eb. 5 
Pine Creek reg guar 68..1932\J -D) ______ ee RE EE Se SRR See erie ae, Aa a 
R W & Ocon Ist 5s_July 1922;|A-O} ______ ee te ess OS SS 99 Jan. 22; 994% June 26 
Rutland Ist cons g 4%s_1941|\J - J; ______ | | BR BSR ae = TRI eee 67 Jan. 27| 77% June 
Og & L Ch Ist gu g 48_1948\J - J 1,000]) 61% -....|| 60 -..-. | yee 60 Aug. 18 60 Aug. 18| 61% July 22 
Rutl-Can ist gu g 4s_.1949\J - J); ______  oFiete sui ee OTE 6 taliaeiedie mp aienoe akan 67 Feb. 24) 67 " 
St Lawr & Adir ist g 58.1996,J - J) ______ ee Bene on. BD  cncdhnleswele amudsichoditurn: uacettihais oabtuembemadinn mapa 
2d gold 68___....._.- 1996,A-O} ______ ee ee kD paw masialvmadet bok emtidiad ini ladeinbidieee aun 
Utica & BI Riv gu g 4s__1922|J - J 3,000)| 9434 .___- 90% _---- 6 Aug. 21) 95% Mar. 29) 96 Aug. 21 
Lake Sh & M Sg 3248.-1997)4 =? 5,000 a3 se 70% “aa-- 71% Aug. 1 Aug. 18 74 June 4 
pe gS ~ PRS te 9 NOTA Ga ETRE aie eth SEER 
De mouve me o... 18,000)| 89 91 845% 84% 86 Aug 8414 Aug. 28) 90 Jan. 25 
Regis RR RIS IE aoa Ae Se ey ee ae ae a 
ae zeer gold 48____.- 1931 44,000/| 89- Sale 86%| 8314 Sale 85% Aug. 4!) 82% Aug. 27; 89 Jan. 2 
egistered _....... Oe ae. eas aeusaes aie GT Nnwioce Shaken ania ackick as ukanindinrieaatas 
KalA & GR ist guc 5s.1938\J - J) ______ es OOO un cchckiicaa cclsikchoasakas Zieesekss ahdaeloonen mania 
Mahon Coal RR ist 58_.1934/J - J) _____- ig fF ST, Rap RRR ORRAgMBiuR san See. ee a ae 
Pitts & L E—2d g5s_Jani928,A-O —______ ne sence a I oe ie a ee a hae le el ies 
Pitts McK & Y Ist gu 68 1932\J - J) ______ ee | PONT Sie SE ROC es RCA A eabety, FP as glad a 
2d guar 68_________- 19340 - J} ____ kb Gud Miko Rah Re DEGREES CMRI: LANCIA Becta t fe rielel 
Michigan Central 58__..1931|.M- S| ______ | adeeb ra Se RR aR. RRR i rR i ae! we OMe RD goth x Coote 
Registered SATE. 931\Q-M ______ gg eens RR WECReer ERE Rse yd MttrteR Gone STs Abi aR 
ie cdavtbtienes sme TE ge ; aaa aa ee 7 Ge ig Rats: Seer pee 82 Jan. 4) 84 Mar. 5 
Ist gold Stoo eae] | 6.0001" ear ---- bese 30 “343g Aug. al"703¢-Apr. 35] 743% Aue. 74 
go | pean ais 195 6,000) 74% .___- &% 8 4 Aug. pr. 2: 4 . 
20-year debenture 48_1929|A-O| ______ 81% 83% Oe G8. Bivnwos acdaeubeiecwe Gaenme 80% July 25, 85 Mar. 12 
N F Cite & St L ist g 42.1987/A - © 11,000 796 84% 80% 80% 81 Aug 80 Jan. 23) 84 June 6 
25-year debenture 48.1931|M-N| 22,000| 70 71% 70 73 76 Aug. 7) 71 Jan. 31) 76% July 25 
West Shore ist 4s guar__2361\J — J} 18,000) 80% -__-- 70 -Sale 76 A 4|| 70 Aug. 22) 814% Jan. 8 
Registered _.....____ 2361/3 - J ,000)| 76% 78% 70% Sale 70% Aug. 29]| 70% Aug. 29) 78% Feb. 18 
* Seay bs_--1919 M~ Be sim a eee Sr so. Ln. Cauardboeged sueerl 9944 Feb. 4| 9934 Feb. 5 
p tr 43¢s Ser K__1 Rea Re: Sly ee EES PRET AS MEL Reda Byfh on Mee Hoe > os RE 
Y Connect ist gu 414s A.1953|F -A| _____~ 85 87%% a ee oe "83° “Apr. 9] 863Z Apr. 17 
Y & Greenwood L. See Erie | 
Y&Har. SeNYC&H 
Y Lack & West. SeeDL& W | 
Y L Erie & West. See Erie ] 
Y& Long Sch. See Cent N J I} 
Y New Haven & Hartford— | i 
Non-conv debenture 3s *B4) 4,000)|...-- 54 OS RRS 50% Aug. 12/| 50 May 20| 52. Mar. 19 
Non-conv debenture 48_1955,J - J ,000) 54 59 5244 55 55% Aug. 27|| 53. Apr. 10) 56% Jan. 21 
Non-cony debenture 48.1956 M-N| ______||_.... 59 a eS oe eng a | 52 ar.17| 59% Jan. 21 
Convertible deben 3148-19563 - J| _23,000|} 5034 54 50% 52 50144 Aug. 1) 4914 May 20) 52 Feb. 5 
Convertible deben 68___1948'J - J| 104,000 89 80 Sale 81% Aug. 1] 78 Aug. 23; 88 Jan. 11 
ne Me en ee ee ea ee ee ee PMEENG tI: SE 
Non-conv deben 48___ 1956 § UY GUENS Emel yl LG ha ames 4914 Aug. 27| 49 May 28/ 50% July 7 
Harlem R & Pt Ches Ist 48°54,M-N| ______ Gaeta kee eit Fi len acetate eh eee i sea Ha! | bhp aa Big At AEG 
B&N Y Air Line Ist 48.1955 F-A| ______ a we eee cos. PONE occa. oo ee ee | AICPA, UP Ay St OE 
Cent N E Ist guar 4s___1961|J - J 1,000) 55% 67 || 58% 60%4|--_-- 60% 60 Aug. 28/ 58 July 22) 62% Jan. 6 
Housaton RR con g 58..1937.M-N| -_--_- ggg Rete RECS BO ie RRR sy: aig dios dit Boot 
¥ Prov & Bos 48..1942;:A-O} _____- pate | * ga enbee es aiepeteteee ORS sh SRS toa 
N Y W’ches & B ist 44s 1946 35,000)/| 5254 46% 47 48% Aug. 1|| 427% Apr. 14) 54 May 28 
New Eng RR cons 48__.1945J - J} ------ oe Sl Be ER Be APB ai Ramiele ste de | Ae CP Lge AGI i AE I 5 ER 
rovidence Sec deb 46..1057)\M—- 8}  .....-}/..... -....] 40 --..--|----- EE ese acres: Raa dB eR 40 Jan. 20| 40 Jan. 20 
Provideass T eye 3 Mae — Srmnepe y easels Re Bee cer ree open ee ee nora-~ wonvannnnnne orroo> 
£ ivi erm W 2 SN NE SR Oh EE SP RCe era a Mer rey. a mege A eo ee Se eet en 
N Northern. See N Y 
N Y Ont & W Ist g 4s June 1992'M- S| - 17,000}|____- 70% 65 Sale 67% Aug. 8| 65 Mar.31\ 70 Jan. 22 
Reg $5,000 only. ..June 1992,M- S| - ------||-.... -..-- i ee Be ee gatthce Bettie 0B Sissi wheeauaiieounnente cama 
General 4s...----. Simi ...co. aT ee Ss. 1... Tr... Dots ape tieoane sakes 
N Y & Putnam. See NYCG&H ! 
N Y & Rock B . See Long Isl i 
N Y Susq & Western. See Erie 





































































































as seat = AT Senta eel SnRnsissiesiesianenissdesel " SENET PARA ere SapmiStin th 
wz 
Sepr., 1919.] BONDS—STOCK EXCHANGE RECORI 25 
c z ==> —=>: —= 
BONDS Int. | Sales in || Price about PRICES IN AUGUST. RANGE SINCE JAN. 1. 
NY STOCK EXCHANGE| ‘od. Par value.| “1919. Aug.1." | Aug. 29. Lowest. Highest. || Lowest. Highest. 
Norf Sou ist & ref A 5s_..1961|F-A| 13 nee 67 * 70 730K ones bse 65” Aug. i9| 604g Auge S| 65." gulg’ 17] 6044 Jane a 
Norfolk & South ist g 58._1941|M-N 000'| 86 88 87% ug. % Aug. 5 July 17) 69% Jan. 16 
Norfolk & W: ae OUR) Sere aceeed ae 2 OPTe ol eee ooo == 88 Aug. 20) 88 Aug. 20) 88 Aug. 20) 89 May 27 
‘0 est gen g 68..1931|M-N; 109% 111 {108 ----- 104 108 Mar. 26/1093 Feb. 24 
iuprorem’st & ext & 6.1934 - A ‘ioctl | 1065% _..-- or. 420° S90UM UW Alo, coc cnakesaucr iat oe ay 4 
Nor & W Ry 1st con g 48.1996|4 - © 251000|'94 ~Ba3z|| 81> 8134] 7984 “80-~| 78> Aus. 26| Btsd Ane, all¥e°? Aus: abl BOss Jam” 6 
Div op yy ae 7 - J) ~%,000|°84"~” “8514! 7 7% 80141 75. +-76%| 7414 Aue. 14| 7912 Aue 11] 7412 Aus 141 82 Jan. 20 
10-25-year conv 43...193219 -D| _ °°) 84 = — 8578 736 OM) 7 ee ee gre dug. « oa yn. a 
pee = on 4s... 1983 a satis eilcen onkekeliadn erie Mticec ciiaiditidnd Untnigibaduiicis ucdce ahaa be 
nvertible 444s____- = IO.GOGTIOAE 4... Békites anne 107 120 ug. 12/100 Aug. 12/1100 Auge. 1210414 Apr. 15 
10-year cont ble 6s. 1929) _.-__ 404,000, 108 Sale ||107% Sale |104% Sale 103 i. i 107 aus. " 103 an 21 it0 ho 19 
Poca C & C joint 4s_..1941J -D| 5,000) 84% 90 || 83% 84 8014 83%] 83% Aug. 11 8358 Aug. 6|| 83% July 2| 86 J n 21 
eae ames: 1933 Sa 1,000/| 97 ..... 98% -...- eee 97 Aug. 28| 97 Aug. 28] 97 Aug. 28| 97 ‘Aug. 28 
Al a Se 9 is Ge SR REE FO TOP FTIG OB bccn ecccccbicenes saanen 76 Apr. 15| 81 Jan. 18 
North Pact le—Prior 48.--1997 -% 247,000; 85 Sale 79% —_. 7174 _ 76% Aug. 21| 7934 Aug. 1) 76% Aug. 21| 86 Jan. 11 
General len gold We Yai 2047/— F) 207,000 /"605E Gala | 6794 Sale| 96 S014l G6” “Aig. 96) G7}4-Aue. “il 50+ Aug. 26] 61% an. § 
Ret £ imp 4340 ser A. 9047/3 — J) 222-7I"307~ OM] i “8a -|893% 8899 (022 o> ooTo 222 2222 84" July 29] 90" Jam 24 
ns iv g 4s.--1996|3 - B abn a it Ge. ae ae 0 WO. yA cack eoncdaaue bee ay 14| 76 May 15 
GET ee ee) socdun cs furry — fern we lim om, liye ang aude 
o Pac gen Wye 2,000 100% .-.-- 100% 102 3 
Registered cert cortifiea tes 1923;Q0-F; ______ 101% | SORE cca we 99% 102 seeing ies sts Spr 100 Mie 19/1 008, M ais 
8t Paul & Duluth whee WO coe 98 Bh 96% ----- WUD cnc Ghinaase wcddnaeecaacet: cee 97 Feb. 3) 98% in 17 
1st consol gold 4s____- o68\3 -D| ___--- 76%... || 76% 85 | 76 7934|__--- Sa angeicigicas oie tee : : 
wo ash Cent Ry Ist g is i94s —M) oe | 6854 85 || 7134 85, | OO nn nn nn anon oe 
North Wiscon. 5G i PERO 1,000/107 —..-- 106 44/107% -___- 106% Aug. 25}106% Aug. 25)|106% Aug. 25|107% May 26 
& L Champ. See Rutland 
o Ind & W. Pisce CCC&StL 
n& Cal. See Sou Pac Co 
Oregon W iat ist iwe P1961 j-J y 
n-Was 4s_ ~- 47,000); 79% Sale ||----- 74 70 72 . 
& Rome, SeeNY Cent ie 79% Sale %| 70% 6934 Aug. 25] 74 Aug. 5|| 6934 Aug. 25) 79% Jan. 11 
ic Coast Co ist g 5s_1946\J -D| -___.__|| gg Sale |/----- Oe Toews OO. Secs Gane teas 
patcot Mimourl see Mosel, _ ees PE ee whee Gree wie es: 
uca 8 8 kt QE es 76 5 > Bh RE Res ere ee 
Penn RR ist ot 4a real est g--1923 M-N| ____”|"95% Bl baie Sie eS fae 9534 Apr. 14) 953% Apr. 14 
Consol gold 5s_...._.-- 1919 M-$ _..._. 98% 100 99% 100 oe. RE, Fee SRC: RRR al) ys: Feb. 28 9078 Reb 28 
Consol gold icctinnqeninelia 1943;|M-N| _____. papell ee Oe. 5 Gere OO Soo... a cimthieceae seleiin 87% June 24 88 tom 6 
Consol que 4 PEPPERS 1948,M-N; 35,000) 865% _____ 86 86% + hae 8474 83% Aug. 15] 86 Aug. 4|| 833 Aug. 15’ 89144 Mar. 10 
Consol 44s __._......- 1960\F - A; 51,000) 95 96%) 95% Sale 9414| 945, Aug. 5) 96% Aug. 26/| 93% Apr. 25, 964% Jan. 4 
General 4 4a ea lane 1965|J -D|} 73,000) 89 Sale || 84% 84% Sale | 8144 Aug. 26] 843% Aug. 5/| 814% Aug. 26] 89% Jan. 11 
Generel §6.........-.2. 1968\J_ -D) 632,000) 8g 89 92% Sale 90% Sale | 8934 Aug. 23} 923, Aug. 4 B04 Aug. 23| 97% Jan. 15 
sites Val ou Bag 1s oe 7-F 1000) “a55¢ 77777 = tee 83 masies 8744 Aug. 4| 87144 Aug. 4/|| 873g Aug. 4] 86% June 1 
—~PMi .-----!|) 82% ....-||) OY ----- BS ecweeleocecs eoccealosacce 
Phila Balt & W 1st g 4s.1943);M-N) ______ | g7i | Sees FIM cnccclecocc conceclececce ccujcuk er ee ee 
Sod Bay & So Ist ¢5a,21924|J - J] ~27 27 | piccemneees, mame Sebteaianma rosie camersse apts Ae 3 > oh. ee 
Sunbury & Lewis 1st g481936,J - J) _____ ||” sts a UE dcccalicons occndhiccees seacdalseocwal cacuadianc i eee 
UNJRR & Can Cogen 481944,M-S, ______ Piece: 2 * Beaune TOM cccclooco-+ aoasndlsesnca ueusodicceres 1a ane 
Pennsylvania Co—gu 4 4s_ soe JI-dJ ,000) 973 y af 
Register ered eee iJ - J! eee. ocis = or — on fhe I saagyitid oes 9036 ey 4 a8 4 30 
Ge 5 past od Te cite: 1987 - s AMPLE: 76 a pik, -n--- 96 epcaclecccss asconeluescus concuningseseiieedalbanrai hanes 
u s coll tr ctfs B__ | ee: ! 7 9 74 TRIG inne daéenul dbase sean a . 
Gu g 3s trctfs SerC_.1942,J -D) ______ | Le Ell ane Sate ti 56° vide ede aise ash ap ct ees “saa se se Bonde aparnt 
Gugs 8 trctfs Ser D- - 1944) - D waist | 76% ____- 7644 78 | 76% 88 |---..- ------|-----~ ------]]-....- RYOTS: WRITE EES. KOS 
uar go year 4s ot: eae 5 86%])----- | Fe CASRN Rae ae ee 19 % 6% I 
1o-7 A ae Se E o— M-N eg a | os a As so A es Rees NAPS Ree Bois Tae. 7 ad Yen. 17 
con gu g 4s ean. i  ccccel MP” covedlaadvecs «daddabuiagmm alae 3 a 23 
Clev & Mar ist gu 4%4s_1935|M-N) ______ | 4 7 ro Ee BOON GO. |ccccccducuakebande ane prices sediee: er 
Clev & Fate g4%sA.1942)\3-J) ______| O60E Et BEE snewednncss eucccleccecs soouseladoein enaaogehonah ahaa ee 
Series B age a ee 1942;A-O ______ 90 et 5 OE RR PO, ESS SPE eA ee 
Int redueed to 814% 1042 > ee Lee | seem rere enemas: rarer seston ac eae 
eee 2 . eee 2 alippertees = RRR TERE biomolacccad awateulecdaade, Wiese ted Bee ie 
Series D 3148.......- 1950/1F-A  ~..~-- B Wieeee: 2 |: Peneee Oe nn er ee eee 
Erle & P gen gu g 3348 B 19405 - J -222-- hese 686.176 « (9056.....- ---s--foc--ce scaeeee 
ee eae 405 -d) -..... | | ees 78 84 | 76 $6 hocwcce coacdeclodasc a ae 79% May 13) 79% May 13 
| 
Gr R&I ex Ist gug 44s.1941,J -J  _.___ | 84 Nd aces OO: picloawkse wecamnieedioad ae 87 June 25| 87 June 25 
Ohio Connect Ist gu 48s_.1943;M-S' ______|| g3i ~~" 7” 855% -__-- EPI Econvlasaead: (Asan oeaucc eee i Apr. 
Pitts Y & Ash Ist con 5s_1927;,M-N, ______ | be Seite a oat TERE, ORR SERS: SEM RA aS: O56 Ps bedi itt 
TolWV&O Ist gu4%sAl1931)JI-J> ______ i 88% ____.|| 90% ----- $646 98 nnn nde cnnctalcuncas.ncaseuick aes eee 
Series B 4748 Ciel a ad RN ncaa 88 yee Yo, eee SRee SRM iwake anawon locewew carnien Aadiecd cabin ahaa ae 
Series C 48......--.- 1942;.M-S ______ | 7% --_-- | ae | Sie Set ORR DaitE l eseen wonegalidsced iste ae 
POCEStL gu ¢ 4i6s8erA ese - 3 3,000| 93% 941%||----- 9234) 91 9234| 9154 Aug. 21' 9134 Aug. 13) 91% June 24| 9444 Jan. 27 
ries B guar......-- 942;A-O _____L || 92 ORE indice 96 OOS “DS. . cccakarenntwn gecsdbzeeneun 92% Jan. 25) 9 = 
Series 2) “Same 1942 M-N| ...... | rent + Oe  Dedeks senxe sence  ooeen duenualekaaue sn amedeliasisa aiisiiaet a ne 
Series D 4s guar___-- 1945|M— N) 3,000) 87 93 905% 93 90% 93 90% Aug. 27) 90% Aug. 27|| 905% Aug. 27| 905% Aug. 27 
Series E 344s guar g-.1949/}F -A) ______ Pei | ee GOEE cccccleccace soscéclecaden «aunbelsalinad aie 
Series F cons 4sgug_.1953|\J -D, ______ | $7 93 || 905 ----- GORE .. oolicecns senckulecnece conceal 
Series G cons 4s guar _1957|M- N) 2,000)| 87 90 ee 90% -_--- 90% Aug. 4] 90% Aug. 4! 885 Mar. 26) 91 July 1 
Series H cons 4s gu...1960}|F -A) ______ \ 874% 93 || 90% ----- GOOG cnccelcocdes eveventcecnes enttinlingsntn uae 
Series I cons 444s gu_.1963)F -A)  ______ eee) See ey elle O81 ccc ddesd coose bean 91 Apr. 1| 91 Apr. 1 
Ch St L & Pcons g 53___1932,|A-O} _____- lao, 7777 7|1100%% 101%] 9956 10034)_----. ----.-]-_.--. -.-2-- 101 June 14/102 Jan. 30 
Pensacola & At. See Lou& Nash | 
Peor & East. SeeCCC&St L 
Peor & Pek pon eee teeta Fo. oo  iinem beedelosoos cocwsleccees, cewcenlaccnda naqestiigniggs Bneanelsnesen anne 
Gesond gold 4340...Fe0 1031/R—-N)  _ 88, Gwe we ce wenle nn ne ccc clecc one enn ccslocc ese, oo cessagecce, coopeslogscon, greens 
Pere M pe eae A 58..1956)..... 39,000 '° 881% Sale || 84 85 | 83 83%| 83 Aug. 8) 85 Aug. 4) 83 Aug. 8/90 May 26 
Prin, var aa gaia pil a 7,000 71% 72 70 Sale | 64% 70%) 68% Aug. 11} 70 Aug. 4] 68% Feb. 3 Ht! Jan 15 
Puilippine Ry i 1st me oar oh SP RA wugecd ‘| 44 am f 5336 54 | 50 BE fie c cee ccmecclccwce weccee 45 Jan. 18 Jul 165 
PiiwCe & StL, See Penn Co 
Pittsb Clev & Tol. See Balt & O ‘ 
Pie gupeioys. is BN du 2 
eE. 
Pitts McK & Y. See N Y Cent 
Pittsb Shen & L E ist g 58.1940/A-O} _____. et 9234 ...-. C896 vo ccclatocse cacsdhoncess wxbaiiiduss ied 
Fist consol gold 58--.--- 1943,3 - J} -..--- Eee EE ice 09 fowcewe condenlncanes comesciaggace wanbbelnenene aane 
pitts ¥ & Asta. if is 1907] 3 J} 168,000 81% Sal 80% 82%) 80 A 8| 82 <A 4| 80 A 8 86% J 6 
ng gen go cial - ,000/| 85 e ug. ug. 8 ug. an. 
ae acl MN3-J 1'000|_°°%4 8736 hea NR re 78 Aug. 28| 78 Aug. 28| 78 Aug. 28| 8144 Mar. 28 
Jerse Ceri coil'¢ 45721981 A-O}  15,000)_____ 88 80% 82!)----- 83\%| 81 Aug. 12) 814% Aug. 9] 81 July 24) 85 Mar. 1 
Atl tof. Ist 7 con Sts A ae . i | ns | es i heen Seer ee Ee See ee 
H. ere Mar 
Sis & Gi Gr ial ist g 46.,-1047 Py Sew 65 0OCss711 61 GF 1 GR OF  [ecccte ceesccleccoes cucuns 60 Mar. 22| 68 June 18 
w & 
St L & Cairo. See Mobile & Ohio 
8t L Iron Mt & So. See Mo Pac 
StLMBr. SeeTerRRAssnofstL 
St Louis & San Fran (Reorg Co) 
Prior lien 4s ser A_._-.-- 1950|\J — J| 364,000) Sale || 59% Sale 5814 Sale | 57 Aug. 18} 60 Aug. 1] 57 Aug. 18) 64 Jan. 
Pricr lien 5s ser B_..--- 1950\J - J 59,000 9 Bele 73% 73% Sale | 70 Aug. 29) 73% Aug. 4] 70 Aug. 29) 79% Jan. 
Cum adj ser A 6s_...--- 1955|A-—O} 234,000, Hs Sale Sale | 62% Aug. 14) 66 Aug. 1] 62% Aug. 14/71 May 
Income ser A 68_...-.--- 1960) Oct | 942,000) 44 gale 49% Sale Sale | 46% Aug. 18) 49% Aug. 4] 4014 Jan. 24; 56 May 21 
St L & San Fr—Gen g 68..1931\J - J) ------ gant SES - eeyigieeiea 995 1014.2 cn cowedulocsuge eneege 102. Feb. 1/106 Apr. 24 
oor pid fe-----.- oes =¢ 1,000} 95% 96%)|| 9544 97 89 95 95% Aug. 18} 95% Aug. 18]| 95% Aug, 18) 98 ar. 19 
cons g 48_ ~ JS) ------}ee- ee feel] 70 -----|----- ene nn enn nnn corn n len nn cern nn ellen nnn oo ene el ennece co-eee 
South West Div g 5s..1947,|A-O} --.-.-.-. | Se emalacces caanelesesae eadevelesneeé ~6ahh tlacshead. wae eselnaneenunee 
K Ft 8 & M con g 68.1928 M-N 16,000'|102% 103 w Q, 8b 100 100%) 99% Aug. 11|101 Aug. 7) 99% Aug. 11/103 Jan. 18 
KCFtS&M Ryrefg 4s1936A-O} 29,000) 75 76 63% 65 | 63% Aug. 26) 69 Aug. 4] 63% Aug. 26) 75% Jan. 14 
KC&M R&B Ist gug 58.1929 A-O 2,000'| 87% .....1 80% ----- | 8944 90 89% Aug. 9 89% Aug. 9 July 3|' 90 June 20 
|| | 
































































































































26 BONDS—STOCK EXCHANGE RECORD [Vou. 169. 
Int. | Sales in || Price about PRICES INZAUGUST. RANGE SINCE JAN. 1. 
BONDS For: | Salee én | Price abe | ; 
N Y STOCK EXCMANGE) tod. | Par saiue. 1919. Aug. 1 Aug. 29. Lewest. Highest. Lowest. Highest. 
St Louis South See ml Central y $ q Bid, Ash Bid. Ash. Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
St Louis Southw— ist g 48.1989|M- NI" 60,000) 7234 Bale ||----- 64% Sale | 64 Aug. 26) 6734 Aug. 13| 64 Aug. 26) 74 Jan. 21 
2d g 4a inc bd ctfs..Nov 18893 - J) bs ret} —— 1% ype 61196)... oc eeewedl nba eee 5744 ‘fom 6| 60 May 29 
Setar sui aoa 3 3] Saw SP) Ga SH] SS 53 $5 ABE HE SES ANB] SES Has: Be Seas tne of 
--—-—-—- = ’ 0 > a u ‘ 
_ Grays Pt Ter lst gug §8.19473 -D) "|" Sina scl name ae Oe ae S- Of 50% Feb. 37) © 4% May 28 
St Paul & Duluth. See No Pac - 
8t P Min & Man. See Gt North 
gt Paid Nees, Ss Sere 
our. oe 
BA & A P ist guar ¢ 4e--- 1947/2 ~ 7| 16.000) 68 —6834|| 6424 Sale | 6414 67 | 6414 Aug. 27| 6414 Aug. 1/ 64% May 1/68 Jan. 3 
Seaboard Air Line g 48.--1950A-O) ______ 74% 75%) ----- SS SRE See Pere eee oe ea 70 May 7/72 Jan. 14 
Stamped - - -- ------ aa 1950;A-O} 15,000 738% 74%%|| 68 6934) 66 +67 | 66 .,Aug. 28) 68 Aug. 13) 66 Aug. 28\ 74 Jan. 14 
Adjustment 5s----- Oct 1949,F- A) 135,000) 53% Sale || 4834 Sale| 44 Sale | 44 Aug. 29/49 Aug. 4/ 44 Aug. 29| 53% Jan. z 
unding 4s. -----_-_- 1959/A~O} 24/000 5936 Bale || 5334 Sale | 519, 52 | 51 {Aug. 8| 5334 Aug. 1] 51 Aug. 8 60 Jan. 3 
Atl-Bir 30-yr Ist g 48-May'33,M- 8) ______ 74 79 48% 77j\.._* CE Fe, Pee pe he 74 Feb. 5' 80 Mar. 13 
Caro Cent ist cons g 48- 9049/5 «tere 72% ----- 75 BAeeet IBM 62-2 -l oo ces cccens|seesna shaves 76 Apr. 9| 76 Apr. 9 
gE Ry hy ih | 9544 -.--- 100 |, 108%|100° 102 |------ ------|------ ------ 100% Apr. 2|100% Feb. 28 
Consol gold Se..-----1943'3 - J} "77 277}|_ 01. TTI TTI =e. 8 |.---- “Sit. 22 a aa ot ee 
Ga & Als Ist cons 6_Oet 1945)3 - J] ---77 po eee) 2 pg pieteieneigaes beeps cs 1% Jane ti oa hues 
Ge Car& Nor tot gug fe lea0ig — 3) 22222) ga o-s| ga’ Sors|-co-= 2 8i-cc0> Soocfrcact nt Bu ie *5| Gaye ADE 28 
> — Fi ecwcsnelli B4H% DBs i SVF7O oecee 4 eR eg eee ae 7 ‘ 
Sher Shr & So. See Mo K & T 06% 97 ° 5% 95)4)-- | 9544 May 8) 96° Jan. 30 
8i)SpO&G. See Ati Coast L 
gou Caro & : Ge. os Southern | - | 
Southern oOo 
4s g Cent Pac coll. .Aug 1949\J - BD) 113,000) 7 78%|| 70 Sale | 79 71 | 68 Aug. 28) 70% Aug. 27) 68 Aug. 28) 79% June 2 
Convertible 4s_... June 1929/M— S) 233,000) 35 sai’ 8414 Sale | 831 Sale 83 Aug. 29 8454 Aug. 14) 82% Mar. 27) Aas June 2 
Convertible 5s----.-.-. 1934/53 -D/3,519,000/ 103% Sale ||105 € |105°° Sale | 9934 Aug. 8|10714 Aug. 29) 993, Aug. 8115 June 2 
we ts E ae eng 0. tT - 3 19,000 82 83% 76% Sale| 74 a 724% Aug. 22) 76144 Aug. 4 7214 Aug. * 83 Jan. 7 
(haa @te my ai alte tet | ee a ed | hea ae Mittnan OIQl occcse snectelodents ewer ses ae adie, wate 
Mtg gu g 3}48_-_Aug 19293 -D| 16,000) 8534 8634) 8274 84 | 823, 84 | 8234 Aug. 28) 8234 Aug. 23) 8217 Aug. 28, 853% Feb. 10 
Through St L ist gug 48_’54,A-O 4,000; 79°° g0%ii----- 79%| 701 5 | 75 Aug. 22| 76 Aug. 19) 4 : ted 
Gal H'& San Ant Ist 58.1931/M-N) __/___ caer 1 tt hes 101 |. eee ee ee i ee 
2d r exten 5s....- I | en fain 97 82% 97 85 St eo ee ete oe ee 
Gila V G & N ist gug 5e1924)M-M) ___ |) ne Been SOP 1 0836 108 |. 0--. cece nob o end baud MAE RORRR crude sc 
HE & W T ist g 5s_--.1933,\M-N| ______ 914% 99%)| 9224 ----- ERE) SATE NOI: SAGE IEE | 9254 Mar 9254 Mar. 6 
Io £u & 58 redeem...1933,M-N;) _____- 01. 98 || 91% ----- eit maentabaenee waaay Ka Soe Ee Qe egos 
H & Tex C ist g 5aint gu 1937\J - J) _..__- ee ee” OP § O8h. 160 |. -.-.. oo caclencocs onbece 87° Jan. 6) 983z Mar. i 
Gen gold 4s, int guar.1921|A-O); ______ 93 0434 ee nee en, eae 93% Apr. 8| 9454 May 23 
Waco & N WwW 1st K 68-1930 M-N, enorae secce 00 94 ahaa 94 —cdunelmoweoe ene tlendude eae 94 NN ar. 28 94 Mar. 28 
A& N W Ist gug 5s_---1941.J - J) _.___- ayers" nn . WE e Ore 66 |....... ..covclecccsd: stat ee ee 
Louisiana West let 68..1921\/J - Jj) _____- | GGne écuua WOee avken OOM ..nulonco26 misnihideced meee Tost a eer 
megs phe pall yg i A oo Bee ae © o2% 102 9974 101%} 995% Aug 9954 Aug 21) 9954 Aug. 21) 995% Aug. 21 
Ore & Cal ist gu g 58---1927\J - J) 6,000| 97 98" || 96 9654] 93°° Saie |9234 Aug. 29,93 keg. We ee 35 
80 Pac of Cal ist cons 58 1937,M- NM) ______ Ee nthe 9744 -..-- eae ee eaten: nian alle a 933 Aug. 29! O76, July 11 
8 P Coast ist gu g 48...1937,J - J) ------ 90% 93 91 9344 S036 02 fp-nccwe ossne~ PR Ors aes 921% June 19) 93 Jan. 24 
San Fran Term ist 48.--1950}|A-O}  ------ 80 81%) 74 | i ee > See is diel we enol oe 7614 June 20| 80% Feb. 26 
Tex & N O cons g 58--.-1943)J bi J a ae 80 85 ee ee eee Oe. pmol eacene ------+)------ ------ 85 July 10 85 July 10 
So Pac RR ist ref gu 48_1955'J —- J} 213,000) 83 Sale 79% Sale 77. ‘Sale 7614 Aug. 25| 7944 Aug. 4) 76% ‘Aug. 25| 833% Jan. 14 
Southern—I1st cons g 58._.1994/J — J} 190,000, 96 = Sale 1% ale 89% Sale 887% Aug. 28! 91% Aug. 1) 887% Aug. 28| 965% Jan. 6 
Devel & gen 4s, A..1956,;A-O} 257,000| 68% Sale || 65% Sale 63% Sale | 6344 Aug. 29) 65% Aug. 4) 6314 Aug. 29) 69° May 29 
Mob & O coll tr g 4s____1938|M- S$ 5,000) 70 73 64 68% stpaiet 65 64 Aug. 21| 66 Aug. 14) 64°” Apr. 26) 68% June 6 
Mem Div lst g 58... - 996/J - J) ----.. . 87% 90% ban ae SO lapssne eeenes |------ ----=- 90% July 21; 914% May 1 
St L Div ist g 4s_______ 1951\J —- J} 10,000) 73% 75% 71% 7344| 8714 71%) 70% Aug 14|7034 Aug. 14) 7034 Apr. 14| 7434 Jan. 13 
t Sou ist cons A 5s 1943 OME ‘edecna ee *.’ aevecukal 908 o---- 86 Ol ‘lisa caulieteaie Tae 92% July 1} 93 Jan 9 
Atl & Char A L lst A 44s Mig-d| -..-... — aero 8274 ----- OOM ow cal dances weocan ERIE io PRE 871% Apr. 11} 88% June 18 
lst 30-yr 5s Ser B__._1944/J -— J 6,000) 92% 97% 91% 94 90% Sale 90% Aug 29) 91% Aug. 8 9014 Aug. 29) 97% Jan. 10 
AS Deny ist 6 t0....10883 - 3) ------|---0- - gerd nore °s..| 0878 78 |---+-~ ------ Limos emaecin 74 Apr. 21| 74. Apr. 21 
ae Yad lst gu g 40-1949) - © on meadern/ Pasa =. ih < Bee ee wee LE NR ae ia 5 Ar RU <i as 
a a div g 5s_. 5, 94% 99 95 99 | 9544 Aug. 26 954% Aug. 26) 951% Aug. 26 Mar. 14 
Cons Ist gold 58____- 1956|M- N 3,000 + HS 95 100 | 99 ~~ 921 89% Aug. 27; 90 Aug. 28 3094 ‘Aug. 27 97 Mar. 13 
E Ten reo lien K §3...1938|M- S| ----_- 92 94% -2°ee | Se eas ER sapwerteoerey eee aeee FE Preah t 92 Jul 10} 95 Jan. 30 
ecnse Midland Ist 38.1946/A-QO) -.--_. ae 5278 an Bee G6 ‘ledioss sunnasleneena eed 52 od 20 55% Jan. 20 
mom & Ohio ist @ 6a. 399513 = 3] on Wh yg 72727 10084 102°| 2644 10014|10034 Aug. 23,1034 Aug. 23)100%4 Apr. 14101 Jan. 9 
Peers ~ 4 ......1 en” Gh 8 O96 ST | gbx “67 |.....- .-.-.-1...-0- seco 
Mortgage gold 48____1945|J - J 1,000/ 65 72%4/|----- 82 165° 70 | 65 Aug. 26| 65 Aug. 26\"65 "Aug. 26| 65 Aug. 26 
R Dany Deb 58 stpd 1927;A-O| --..-.. 92% 102 9632 102 Ge 10 lecnwss paeessibnwd ae elpket 95% July 25 95% July 28 
ay & Meck Ist & 4s. __1948 M- N eerercelececse ceree 68 69 68 69% eowees eee eeelewowes coeece 69 June 5 71 Apr. 4 
tetera se 77-77 98% 99%4)-5557 -----|- ee eee eee 99 Jan. 18|100 Apr. 8 
ee E 5e_...2....-1926|M=- 8) ----2-]|" 933g [2-27] 9334 100 | o114 100 [222 ID TIZITIIIIIIE III" 93iZ sane ~ eet ree ae vt 
Berle F fe o0 22222 toailag— 6] 22222] BIN 22a] 8494 sac] go 2 foooc22 2ocSTOISIII2 2 Thaseipall: beansciaenllo 
w+ ~2------ - ------ 91% 98 ALLA G AG SEES LET 
VSvtret cous Booey Ban toesi Ol + moa eee mena amen belies esl 
year 58. -O); ------ 4 Ee cy aR: sam cute 31 
W O & W Ist cy gu 48__1924/F-A|  ------ 8592 || 863% ----- — SOREL WEES = es ee 
Spokane Internat ist g 58_1955\J - J) ------||_.--- LL es RN 1: apapnhancntn tie neat 383g “Apr. 20| 7834 Apr. 33 
Te Asen of St L Ist g 4348 1930,A-0) ----.. 87% 99% 86% 9934181 g9x%|____. ------|_----- ------ jae a Jan. 17 
Gen t cons g 58 -1894-1944,F - A) ----_- 55 nnnsn 9332 94% 93% o4ie SM AST: Baitee eee oS — 6 4 Feb. 5 
Bt preter old 45... __. 1953\3 — J; 29,000) 78% 81% 71, 724) 71 74°°| 69 Aug. 26/72 Aug. 4) 69 Aug. 26) 77 Jan. 20 
Texas & Pacific 1 gs spo F =] 35,000) BOx8 B2s8Il 80% $533|-a5-- 24%4|-a5iz-nugial-soig auc 20l] 22,4, Zume 18] 92 Jume 18 
-—- baad , u 
Second gold income 58-2000) Mch| --___- a Ee ee Levene 7 Sey Os Oe ee ee a 
WMWENW foes Galera) [eos 8 |----- =---- me sib AGREE PREBLE: Sama ny Aree 13 
gu O GRREESER Gere UN Sete ee te eee ewes Serer gee Sanne” 
Tol & Ohio Cent—Ist g 58_1935)J - J) ------ $3°~ “98% 91. 9534|"893¢ ~5074|-7---~ 22772 2|T22772 22202 aa” sear Sh) aa dae 
Gant Div 1st g 58_.-1935|A-©} 3,000 87 92%4/| 8534 90 | 85° 90° | 8514 Aug. 18] 8534 Aug. 18|| 8514 Aug. 17| 87 Jan. 17 
aay ape Se----_... 1935\3 -D)  -.---- € Ae gf Se 8. RR. Bee ee eet: 73. July 21| 73 July 21 
Tol P nd 20-year 58....1927\J — J 1,000) pO3s 95 || 92 94 | 7” 9614| 92° Aug. 15] 92° Aug. 15)| 88°° May 9| 92 Aug. 15 
Tol StL & Woes, 48-- 1917/0 - J) ------ cae seeks 31 49%) _____ gy Bette Gaapionse arte 36 Feb. 10| 36 Feb. 17 
Fift —Pr lg 3}48.1925\J - J) ----_- Doran 83 ag a Ee eG ieee aaa 75% Feb. 7| 75% Feb. 4 
Coll taney fod f8-;---- 1950,A-O} 15,000)°5134 5234) 52 54%) 52° «53 [52 “Aug. 20/53 Aug. 14] 45°° Mar. 20) 56 June 4 
trust 48g Ser A__-_1917,F-A} ----_-_||__.°- ge Brae brea Buell eo eee ee ee eee ae 
T Certificates of de eS. ie BR IRRRSS nae oan 18%||----- SS aepepe ee ee eee eee er ee 
or H & B ist g 4s__July 1946.39 -D| ----_- meet: 26 Fae. oe (on. Socks ae cae ec cas ee eee. 
ister & Del Ist con g 58_1928|\J -D| ------ eR A Ee OOS ET PTI -ene i Okey eee oe geen 
Urns refund gold 48..1952|A- | ------||__ - sh nga ty abil gy anata tee ema > appaeypeerne kia 
rec RR & Id eTg bees? +145! - : 145,000 oe oy 84 Sale | 84% Sale | 8344 Aug. 19| 8514 Aug. 23) 8314 Aug. 19) 89% Jan. 9 
Witter - - =----- 4 Ee bt Rg Se Rea OR IN eS Pata Pee Genishey DO ee 
eo gear conv 4s--__--_. 1927|J - J| 122,000|| 89°" Sale || 8514 8534| 837% Sale | 82 Aug. 18| 8534 Aug. 4) 82°” “Aug. 18| 8034 Jan. 10 
10- und 48__June 2008|M- §/ _ 56,000)! 8334 Sale || 7734 7934| 76% Sale | 7614 Aug. 21| 79 Aug. 7|| 7634 Aug. 21| 8334 Jan. 2 
Ore an cocured Veter 1928|\J - J) 187,000)|10434 Sale ||102%4 103}4/102% Sale {102% Aug. 29|10344 Aug. 19/102 July 23106 Jan. 20 
Gre RR & Nav con g 48_1946|J -D| 16,000) 85" 87%!) 783g 80. | 7555 77%| 7634 Aug. 22| 78! Aug. 6| 7634 Aug. 22, 86 Jan. 3 
ort Line Ist g 6s__1922)F - A/ 50,000//101 103° ||101_ 10134|100 10044] 99% Aug. 22|100% Aug. 5) 99% Aug. 22,10134 Feb. 11 
Guar consol gold 5e..1946)J - J 1000) 97 ----- 95% 98 | 89 94 | 95% Aug. 4| 9514 Aug. 4/| 95% July 29, 98% Jan. 21 
pone und gold 48__1929,J -D) 58,000] 8654 88%|| 8434 847%| 8134 82 | 8054 Aug. 25| 85% Aug. 11/) 805% Aug. 25) 88 Jan. 9 
& Nor gold 58..-.1926)J - J) ------ 1} -.--. BEE wscnn OE ir ee aids cudnad 9414 July 16) 98 June 3 
1st extended 4s___-_ 19833 - 5) ----2- a a. ee a 1 ee aah sl, iad arent 
Ve Contl a eee OESIE Al ------]- 593g 77777 sa3z _784|----- -----|------ ---2--feo-2-> oo 8014 Apr. 15) 8034 Apr. 15 
Vera Cruz & P Ist gug 43451934 - Ji _____- Sse Seth > Gaul OA cil comes, cose clacacadipecasel aR.” Mee in ae = 
Virginian 1st 5s Series A___1962)M-N| 42,000/"93°" ~$434|| 8834 8934] 8714 Sale |85 Aug. 18| 8734 Aug. 9]| 85 Aug. 18) 944% Jan. 3 
| } 
| | 



























































































































































Sz 
PT 
= *) 1919.] 
sy ¢BON BONDS—S 
STOC DS 
K EXCHA Int. | Sates TOCK E 
NGE| tod. ; = XC 
fod. |p in || Pri HA 
1st go - |p ugust rece NG 
oe Id 5s \Par value ions ER 
sond gold 58--— 1 na a? EC 
Ist lien 58 939|M | 1919 O 
s.----19 “Nt a PR D 
ry oe Pa a 1950)5 = 3 ob coal Aug. 1 ICES IN A 
Bea be s term cain Soe u- J 25,000) 96 99 Bid Aug. 29 UGUST . 
Oma! oines D st g 5s 1954) J om. OTe 88 92 92% Ask.| Bi - | L a 2 
Tol & Div ~f Ist ee J a | ee Bi 83% 93% os Ask owest. : 7 
bt — 3 & Chie Div ist 3. 1941/2 | one 9754 ----.|/ 98% Ps 80 do''| rhe aoe FER. RANGE SINC 
was iat 40-sear stg 36 19ailM- 8 a O88§ --2--| 97% 3296! 8854 wig."a0| oie lu ee 
otN Ye Pat $o° 7 1DaS/F 2: ee a i _ apalgerasan 97% -----|2222- ug. 20| 8354 Aue. al #2 | Hi 
pM ED 3 Ist g 45--1983 pe | Biseoee so gz gas ae --- oar Sia | 8344 Aug. ah oe ghest. 
oe ae t g 58_- 194s] Al ---"] gas 61% wo) PE Scoot [------ . See oe . | Sal 
Weeane Ss. .... “77 1987|3 ee 45 ROR 5 6754| 58 737"| a POO Cie 8214 Aug. 26 98 e Prices 
ees 6,000) 36 eel 70""| 73 Vee mae i 37 Jan: 
nein: rle—ist g 5s_-1028 Nov URE ‘iho, oats o078 - 555 73% 72%4|------ ee ---2-2 =-----|] 88% y 15, 9734 Jul Rare 
pee ante fm A 948) Ne" 000) a8 %|| 97 585% 76% Se Se 881% Feb. 17 % July 1 
Wh din, pt gold 58_.192 A-9O ¥4000)"887~ 85%) |- yu 98 5614 59 Femegeees empress | eb. 17| 88% Fe y 15 
fern ae 6” Bais” wo Pa aan 92% a ees Sof i “884 Feb. 17 
seen fot con ¢ 48-1940|M~ 8 as<eeeBaws 96 || 93 a-i5-|-a5%7 > | eta g. 25 5637-Aue 30 72% July 25| 67° Feb. 23 
up&Dul Dive ist 43-1960 r. s 12,000))"5 aa os 9374 95 ety fod aca % Aug. 20) 56 July 22 74 dan. 25 
v ‘as - 5, 56% 83 6 95 9114 3 eorhamemee ae ? 56. Aur 3 - 16 
orcStreetFailw ng a, OHO 8 bees 7084 22 “3653 “F0" 91% 95 | oo." Maia 3a ve == | 80% ADE: 35 Bi oa 
a af ee I |S Ale 8) ea) BD . one -- 
ry es Bonds ages yo76 oot 0% 70 |----- al ioseeoteereees "Asal aide Mase 1 = a 
yr co g 5s --- Sale || 70 6014 ne eee “\\-siiz-weaz 38a ar. 
.T secured nv g 4s --1945)A 78% 8 e 70 75 ed», an Sees ew ee siz Maz 36|" 8832 San 4 
“a etfs di te" 192113 -~O| 29 fifo | 78% 67% 74% 63 sig 33) 80577 ee. : 96” July 26 saigsaae "3 
Baie Cit. starapel 921\J cs yer: 76 Sa 8% 68 6976) 64 ug. 14 5974 Aug. 7 ee ee ae 8} 96 Jur 7 
yn 8 pecgemce oe ant 1 o0%4| 64 - Aug. 25): ug. eee are 8 
Bklya eet Beit es 34,000) 7034 <304) 46 ie _ Nestea Su Ba Se 3084 ADE: me teen» 
16 “ig Seis Rak e 50 es ET g. 27 - 14 jan. 6 
Ss Un E} 1s lst 5s. 411M- wnnn=-{[02222 22 75 oe Ris fu Male aes 7\| 64 Feb. 654 n. 6 
Seepenece | man ne 7, 7 so SS Aue Ze 3] OF Au 23) 0 June & 
Nasee a. tae 7 wo ae epee aSacl Sa me ii fe 97] 77 Jun 
pe | bgt reer 18,000 |~~~~~ 39% esos: ae so enh 7214! 74% Aug 23 ” yey 1 54 June . 
oan mpiernre i>) 12,000 | ~~ => 80 — 90 "|----- 92° opr ue. 26| 76 Aug. 9°] 43 Ang. 27] 78 
tam eax co FOAL 22227] Sb 2 “e aene 92° |------ ------ ur. 7 a 
D 1st --1 “ écttnn al 68 =-- gc foci occ g. 5 y 23 Ja 
eee a: 22222) Bag 7AM Sale | 74° Bie een tee] Jan, 3384 reb. 18 
Hudson & an cons g 448-1082\4 sk Bee = iota el er Ral aw Bae doo Ru. 35,79 May 19 
an g 58_ -  e a7 75 sz-- 60 Mu od 19 
NYve eee J- 3) 46,000 8S bade 0h -5; 60 Shinn Sle 7534 Aug. 13 nonnni sh ass Bich psn 
Pee RAD bo. -1087 F- A) beet fe “S552 x ee ofS. |-c537- aeeee eee Aug, 22 ae motets sose7" 
gate rE oe a” gk BiH “és see oe i ae 8 eS 
ce s_ ra ’ Sale || 602 g 7) ae capaie en rae 62 an Y% . 20 
M oe See SS ---195 ---- 17 e || 60% Sal 5 a ree 7614"Auc. Jan. 15| 68 Mar 
anha Ist eposi 6|A- --|| 90 Sale 0% Sale a SERN IK g"Aug. 6 50 n. 18 A a 
auhat Ry (NY fon agg a aan eia Bale | 17) ~ a 53° --Asas- 351-93 6 Ap os Jan 
tam + % = 2 | ys 58 _-=-- A OK BRS et 71 r. 2 J 5 
ae Fe ss all ale | 1614 Sale “aera ia 76 “Aga 7 Suly 29) $1 Tune 16 
reer — 58.000" 7072 eRe ae ( 151 ug. 18] 60% . 4 J s an. . 
ah aaa vais =9) 30080 50% Bale se Sale | #2 1809 AE: 10) raf Aue 4 A Mar, 6 1 duly is 
Ay + en Sees M- — a 4 cen 32 gale | 29, Aug. 1 8 Aug. Sc" sie ; 1% 7 
LatAY & PF iste a ener | on oe 33S: 29 ihe. >, Mar 36\ Mar 
g 58 pee --||- os 8 | 6634 Sale | : REE PUR ES 14 ar. 36| 65.3 - 27 
ol Ad Cis gu & pre M_ DB 5,000 sa" “ag 70 70% +o se Bg Aug 15| 373% __.|| 90 Mar. 7 ee a 
AER ty i 3 So 7? i =| 68 . aug: 3 3734 Aug. 4 Lar. 23 90% pn 
Mo maces & ext 6 oe 2 1,000 |"74 847% ‘3 Pont Sai 691 Aug. 7 6754 reek 4 27% M ya Mar 
NOn Ry & tot a 7 ¥gs--193119 — 3 eoeren Ha sal | 58 ile a brake 2s] 90°" Aug. 11 2034 May 29) 43% Jan. ‘ 
NYM y & Lt ne Peon teat J ~, anatase, « oe e || 65 68 | 58 ea--|-aa--"pao-5 mM 70 rey 11|| 65 Aug P 4114 en 8 
Neu Yoni yin he .1941)\J Nien ecier } 7 one--||---- 74 «| 8 68 ee ree g. 11 6574 Apr. 75 Gous 9 
Trust Co co ge “--2 J a y ee ae, atc ae ----- 2 mrs 62% oe rey 7 eee oF a. 60 Apr. 3 4. Feb. 21 
"Se-2-19e8)9 = 3) 2 NaS RS eee 5 “411 5 — a. : 
aa Siaia eat “Hassle “ mpi fers ----- Hgagg oenesfoeee= Aug. 11] 63 Aug. 25 60 Mar. 3| 60 Jan, 2 
oO € 942]3 = 3] 66.000)" a9"” —_ Ae ie  WaSeee Bs he Ramen oe : f. 
w yhoo tne ios bina 66.000" 437 3 724) 67” iais'*-- > ies ae ug. 11 58, Aug. ee 
Port Ry 1k Ne dees y i, A= sen nae a3°* Bais Vai 88° °| 67 rf ces Seafiee ae yj May 14 2 io 
200 L& Peony 4 68 02 M— N 9,000 |" 115% a 4114 .. ery 88 Je----- “-<a~a rrevts pee a! scene oanaaits a Sas 
ot Bt ta 58s_..19 M-N 16,000 ~~~ Sale 2% 45 | 40 é 57 geese Sle 
A Ave mere ue F-A 6,000) - = ae ous ate Sale | 37% Bale 33127 <a beihew Ws 5S epee -2220-|-2200+ 222272 
Thir astment ref ns § bs.-1937 M-N yall = 3% ae | 12 39, | 33 4 Aug. 19 tre eee ae ners See 
Tri-City Ry & — ,--- 1960] 3 - co : os “Fadl 114 1544 1136 Aug. 23 414 Aug. 97 bi ape ial AEH 
ri AT seis. iseit -¢ 30.000 53 aoe GOR. ----- a. 12° Aug. 26) 12° Aug. 26] 38 a 6i “Apr. 16 
Un ap tes ndon 4 58_1923|A — J 25,000, 53. ‘Sale wae xan RZ. 75\% ug. 6 12 re 4) 101 Aug. 19) 464 — 25 
United Inv—se Pit: ioe 1988|3 — 9 -=->- | 28 a 5714 a sare 6552 Aug. | 55 aus 26 \% Mar. 26) 45 une 4 
58 Plits iss J- 8,000 96 Sale % 5 =~ 94 4g Aug 7| 753 ug. 12 M r. 31| 1 Jun 
ae Sve & © pe sr J ,000 100 40 814 5114 92% 77 g. 22 Y% Au 7|| 52 ay 64 I e 16 
mR. stg tar 1984 —3| 14,00 | 94% ey rig Bilin ase: 5554 Aus. 22 oe ee tar 7| 1654 June 2 
S_ M- 14.000) 22 95% 10 34° S: 26) ny al gs ug. 2 54% J y 76 June 
Unio RRs Sond imp ag N 87. 00)| 6 2 - 93% 0 | 86 Sale” ee eee 2|| 624% uly 23 2 Ja 2 
Union Zsust rsf 4s “1924/4 -0 000) 6234 ----.| 675 9434) 92 ae | 2 sig. 98) 5957 Ag“ a] 8 duly 23 65% July 23 
" ERR NY Maer A-o Bin ate 6a” 67% + 92 93% Broa. 25| 57)4 Aug. 4 are p Need Aug. 22 
nter ctf_|___ 6,000, pares 76 70 awl. 3 Aug. 4| 933 g. 5-year sal Bog vie 
Gas NY) inter ctt | ---5 16,000 )-- =. 0 | 55° sak ees ae g. 4) 9334 Aw a 0 yan, 20) S58 GaP 
B ao & Gheserte &. -1934, 0-9 53,000) 15” . Pew — 5256 6 a9" “Aug. 191 3% Aug. 25 25 Mar. 26 50%4 ie 3 
Seacrest mei He BY Se ‘boa se | Shs Ae aa aaa june’ 11) 95 May 28 
Columbia Gas as Ist 58 58 1945 M—N | B, = 1M ooo 3314 Sale Pesan 25} ‘55 Aug. 26 6734 ADT. | 97 Feb. 16 
ref 58. Bk Pere e | 31% Si: sree wees s : r. ° 
peices tai eee Le Ae RE | Bake ces Bye dune 39) 103 Mert 
onsolidated Gas conv -1950;A- OQ) - == Sale otek A 38 36 Aug. 1) 23 y 24 july’ 12 
E scare @0.16 af mle elem | ss ug | 33 "722°" Tan 55 y 
petrol priniscnaett saa 80 sac iaia de oe 19} 33% Aug. ¢ 22 was ‘8 
etralt City Gas Co g 5s year) 808,000 ssizl 93 ail; ee ae : 4] 33 Jan. 7 361g June 30 
yd ry Co $a-- 1923 M- om 102 Pe i 90 9454) ___- Bek. 87 Au | ---|| 74% son. 7 36% July 30 
Eq G ref 5s o Ist -1923 N \% Bale 90 9014| 86% 8 ---- g. 13) ay 64 J 1 
Gas mel Co Ly f Bs - 1933) -J 1,000 ale ||1015% 91 5676 a | 88)4 Aug 5| 79° Jan. 30 
one S hod i ae M- J ryt “9812 sf 4 Sale hie 89% 8914 A saat Ree penees ae 11/1 87 A n. 18 
er Hee) 18 Bs pagent el Sweat ie he 
C iM- 8] - neere 534 ! Pog t ug. 13, Pe east 
ines Go E as Ist g g 58.195 Me sonecs 94 soo 5% --- 98 98%! ig. 26 101%: . 13) 8 Taig 10) 93" ee 
Cc. (Mo) 58_ 52|F - Ate. 95 ~--- a 96% 98%) ¢ 6 101% Aug. 2 J y 10 9 pt 
P oEL Gas --1949 A epee . 93 95 54g Si 4\ 98% Aug. i 32 an. : 3°" ‘Jaiy 16 
Purchase De eR 8 _ 2,000 sremedeact sy 94 |. ~e 9614 Aug. on phy g. 1/100 Jan. = 90% yoy 10 
Ed reseree © 8.---1937|A - 0 oe ee i 9 90% “aire cet 9334} 94 A g. 29 9632 Aug. : | pr. 17 0% Tule 21 
mm. '1', Bkn ist aT sent .% 100! = 90% 843% 8874 tiie Saeed + te 5 4.95 — Aug. 283| 96% M 105% July 30 
ee te 1,000) 9034 =2- 095 = re senses 435° Aug: 8 04% July 33) 90 dp 
wark C as L st 58193 pat jas 120% ----- aa oo -asece oa he Aug. 6 4 J 31| 96 Ap 
N » 4 G Cons G t lst 4s $1934 a 00011100" .-2-- 90 99 74 86 oo oe --- 6 93 july 9634 r. 9 
> A- 5,0 00° 5-7--|100 91% - bin Aug. 29 =e cases F 29 9614 July 
Purch. E} Lt as cons bs g1048,) Oo 3, 00| 7 Saie~ | abenteun - betew tone g. 29; 86 Aus a Saad 1 21 64 Mi 24 
EdE mone cous ates -N ,000 9 e || 98 101 seem a. “hc. oe eo eee eee 94 a oe 
1 ye ¥orr J- core nl 1 96 =-- Sone oes |-=-- g.2 apem ony an. 
pereae sate hat bees | sig SK 103 | 9946 sig 9835 ve ene] 90 As ael Ba-7" so 
pone unity Hleo—Ca ; 551930'F =4 15.000) 9034 ee 8814 93% 0, li ae os 2a 924 May 12) 86 Aug. 29 
rj | pay i a2 -ac57 +p: 91%) 95 RO be ar g. 12 2 4M . 
poe oe ing & ret 58.193 Et Ee 73” fa. I fo o> Sag Bop 9174) 92% Aus. % ao eT ee ae esl aa” sans. 
Pate @ Ga Len & ref o9- 1042 Po: eeegen |100 4 || 703 8814) 8634 > ee ee 12 80% Aug. 28 “s Aug. 4 04°” Fete. 2 
ee one Pa Sorin seis Sa Siig “ak | B50 Ag 009 Aue. 73% Jan: 3103 Reb 7 
0 ty oo -----|- 0 36% RAE Meee , 26 : 
aban An - 95% 955 << |..... a 37 Ane: 3 37327 | 87K Apr. ial oF ans. . 5 
Gh Ges Lit C1 58. - - 8.1949) M— Soi | 33 Ps toe sone OOS Segue Aug. 15) 703¢ Aug yet Apr. || 89 Fob. 4} 
Genin ie nae 9 ial igi-~ =~ Biss 38 | $37 Sa Sa 5698 Aig" $9 June 26 
P ut Fu &0O g 5s’ - J ,000 re 90 85 Si e | 89% naawcend seenys Aur. 7 ge tae 
ro meee copa 1 Pecan | 76 Sale” 80-25 TK 5076 Aug. 19, 9186 Aug. 2 ey: eS A Sey 30 
as & El deb pay 58 1947 ag! encore |----- 927 6834 aaizl ao” “98 75 Reet Aug. 15) 91% Aug aoe ae 100 — 14 
ad LM. Fe... M_N Pages cecce 90 ae -= oF i saigl a7” bee Parse FY 5% Aug. se 89% A mead iby BS an. 22 
Bee ak wate wt “we 7144) ¢ see ae pares ee ed 5976 Aug. 15) 90% Feb. § 
Jj -D 17,000 -222= -===0||---=- 94%|_---- 86° || 674 — 55/797” “Aus ----| 83 Aug. +4 96% Feb 
,000!° 9477 91 ne Ne yeep ~ ee 2 eect g. 12) 6 ‘Aus. 35 = ee 88 I: a 
94 0154} ca +e0- ee . Ppa cs" | 9 Au . 25 9777" ne 2; 88 — 4 
93 93 Pee2nce + #14).----~ ------ hepdcbtes’ g. 18) 6 Aug. -|--- an. 22 
ss | oi ageing Saree eee 674 Aug. aati.” Jane 
- fed g-ts son sophe ents aeeer | 85 May et Eh “9 
i Gi Aug 3 Fipsios tes paper: ¥ 27| 88 Maz: 19 
. Aug. 4 aa ee Q aapeeay wer July 19 
. 22 93 ug. 6 ee eee 15 
Aus. al 91 Mag ii) 75° Naa 
4! 91 an Si 55°" Mas? 
WA 5| 9 a 
ug. 22. 4M > 7 
= 9634 Apr. 9 
pr. 25 






























































































































28 BONDS—STOCK EXCHANGE RECORD [Vou. 109. 
———— —s 
Int. ‘. , . . . 
BONDS Per: Beles fe Price about PRICES } I N AUGUST. RANGE SINCE JAN.1 
N ¥ STOCK EXCHANGE, tod. Par value.| 1919. Aug. 1 Aug. 29. Lowest. Highest. Lowest. | Highest. 
; id. Sale Prices. | Sale Pri Sale Prices. | Sale Prices. 
Byracuse Lig Co ist ¢ 5s..1951/9-D) Psy "Bei sae. 1) ee ee 2 eee 
‘ow 8 5 | | OS es Fl CR CS OL Bes ee i ens PaO FATES tir) ote So og 
Gas & Elec 1st 53-1949 peo Sonal. | gaheeupen fl TONE on enninn rere oo ee 
Union El L & P ist g 58...1932;M- S| ~""_-” eco Cacia 2... fo ee 90 Mar.17| 92 Jan. 23 
patendins Se isle aician alah le RS SEE oe vo ate iel aapgippea (pagar: Perma Spat 82 July 23| 82 July 23 
wag Ra by Pg Ae or | 95 98 195% Sale |----- 98 | 95 “Aug. 23) 95% Aug. 1) 94 Apr. 22 98 Feb. 13 
‘ower aw 5 Aug. 6) 87% Aug. 15 : une 
Utica Elec L& P istsf§sgi9503- J) |... || so my ae FD eee 
Utica G & El ref & ext 58..1957)\J - J) 87 93 87 —9214| 87 BR Poe eo a eee ee 90 Feb. 27; 90 Feb. 
Westchester Light gold 5s.1950,J -Di =i 8 90 93 85% 95 86 + Ge, RSG acinar RRR Shee 90 Feb. 28} 92 Jan. 16 
Pee are Papa a M 3} 67144 May 24 
A ress Coll tr g 48- 5 69 59 Sale | 59 Aug. 29| 60 Aug. 26 ar ay 
Alaska Gold M deb 6s A..1925)M—- 8 30% $3 oo 28 20% 25 | 20% Aug. 20| 25 Aug. 26) 20% Aug. 20) 35 Jan. 24 
10-year conv 6s Ser B.._.1926)M- Si) 32 Sale | 25 28%| 20 S096). i... catuwdhcccnie cae 26 Apr. 3) 34 Jan. 15 
si eto Lot real est 4346°2019 -D| 9.000852 “8752 98 Ay Pee eee errr mae B S53 "awe. 36| 885 Jans 14 
8’ - 000)| 86% ~87%|| 85 Sale 3% Aug. 25) 85 1 ug. an. 
Booth Fisheries deb ¢ sere — opieiiindl | a= Buses ~ “— a oon. = apes oe nee ce oe eee 
Braden Copper rs » ,000| 96 96%) 95% 94 Sale | 93% Aug. 21) 95% Aug. 4 ar. ay 
Bush Terminal Ist 4s____- 195 ,000) 83 Hag 95% —. 81% Sale | 81% Aug. 26 81% Aug. 29) 3054 Feb. 11; 83. Mar. 20 
ia ga tax GELipA~ 0] 25;000| $2 S556) S134 BA | Bits 85 | Sits Aug. 26) 82 Aug. 22) 30% Apr. 4] 83” July 16 
-- G8 ’ i 1 80 3 . ° 
Cee Stat tet ca desde ives — 3 AB 49 al 40% nae be mee eta eae “83%% Aug. 15) 89 Jan. 8 
n gu 8 - 845%%| 80 83 | 83% Aug. 15| 845% Aug. 12 . 
Copper conv 78_.-.- 123 Sale |117 Sale |116%{ Aug. 28|123% Aug. 1|/105% Feb. 11/128 June 10 
Coll trust 6s ser A su a5 91% Sale | 90 Sale | 86 Aug. 8| 92. Aug. 1) 8234 Jan. 223} 95 July 11 
Coll trust 6s conv ser A_1932)A - 0 9344 Sale | 8934 91 | 8834 Aug. 20] 9334 Aug. 1] 8134 Jan. 23) 9434 July 14 
Computing-Tab-Rec sf 68-1941/J — J 88° Sale | 8734 88 | 86 Aug. 5| 88 Aug. 25) 82% Apr. 17| 89 July 25 
Granby Con M 8 & P Ist 681928|M-N 96 99%| 96 9934| 97 Aug. 21/97 Aug. 21) 97 Jan. 98% Feb. 6 
Stamped.-_-.........-- 928|M-N GS cy * ie 97 Aug. 21| 97 Aug. 21/ 95 Apr. 28, 98 Jan. 20 
t Falls Pow ist sf 5s__1940| M-N 935% 97%| 92 _9734| 93% Aug. 27) 93% Aug. 26 93}4 Feb. 3) 96 July 9 
Montane Yow iste rctot seals =a abi gale | Seye Sale | $578 Aur 23) $99 Aur) 917* 28: 2a938 Sant “2 
‘ow 8 1% Sale | 91 Aug. 28| 92 Aug. 7 ° % . 
Bond 48 Ser 2--.1966|A - O Lee te scot Sepeaennalel Pielilogaanttien Tratiesiniae Bau cotta. Bere schpee nite 
Morris & Co Ist f4 we i ; woe eas > Se a a ~ 83 Feb. 4 “$814 June 4 
8 “We - i 85 87 | 83% Aug. 22| 86 Aug. 25 ; 
N Y Dock 50-year gold 48_1951/F -A 83% os 69 70 a ion. 19| 69% nn. 23/1 68 July 16, 72 June 16 
Niag Falls Power ist 5s___1932|J - J 91 94% 91 Se ORR. Meer ere KR 93% Mar. 13| 97 Jan. 25 
gen 6s_Jan 1932 eins — S0LIG). cesar snaserulsnceseneneie 101 Feb. 18|101% June 20 
Niag Lock & Ont Pow 1st5s81954 935% 941%) 91% ---.-- 921% Aug. 15| 9214 Aug. 15|| 9234 Aug. 15| 93% July 21 
Sciato Pow NE Ia Se --1Beule = & $5 ©? -sosz saio*| S04 ANE. “s| 9084 At 20] 88° Sau: 29) 8136 July 28 
‘Ow 8 Ree ‘ - .| 90 ale 90 . 8 90 ug. an. 
Ontario Transmission 5s__1945|M-N Ses ene eS 9074 ee atake zeae Besse _ BY ERE CIE Ee 
Pan-Am P&T Ist conv 6s '19-27|J - J * gece Ngnaame “Sinn: Wes RI RSE: Gelert ie er mee eS 112% Jan. 30 eis. May 23 
Bub ser Gor) een's0-9t bn SoA 8 94M asl Sea “orig! 9 AME 72) 92), ANE TL 9S ANE Ziel 80 daw, 2 
r gen T 5s’ - 6% 77 78 <Aug. 5| 78% Aug. 11 r. } : 
Giere & © F Power Ist 50-1040] — A Sud — a _— baat a. 5 recto 79 May 2 ad piay o 
ennessee Cop 1st conv 6s_1925|M- Bee acoeg 93% Aug. 4, 94 Aug. 21 an. u 
Wash Wat Pow ist 30-yr 481939|J — J 907% Dade 90% signed Bap seth wale Ree “ Bex 90 Apr. 12, 95 June 26 
W Penn Pow ist 6s Ser C_1958}----- 99% Sale |_____ 99% Aug. 1, 99% Aug. 1| 99% July 29) 99% Aug. 1 
Wilson & Co Ist 8 f 63____- 194; A-O 99% 100 | 9814 99 | 975% Aug. 211100 Aug. 4)| 96% Jan. 20/101 June 6 
10-year conv sf 6s_---_- 192g, J -D 100% Sale | 97% Sale | 95% Aug. 8/100% Aug. 1] 95% Aug. 8/104%4 June 5 
bay ey, oh My industriel o | 101 Feb. 19 
Agr Chem conv 58.1928 A - 97% 100 97% 100 97 Aug. 6) 97% Aug. 21|| 97 Aug. 6 oe 
Convertible deb 5s____- 1924,F -A 10042 110 100°" Sale (100 Aug. 29 106% Aug. 4/|100 San 91\1124% May 9 
Am Cotton Oil deb 5s____- 1931.M-N 83 89 83 89 89 Aug. 12| 89 Aug. 12| 87 May 13|.89% May 22 
Am Hide & L ist sf g 6s__.1919 M- $ 100 100% 1100 100%|100 Aug. 27|100% Aug. 4|| 99% Jan. 10)100%4 Jan. 28 
Am Smeltg & Ref ser A 58.1947 A-O 87% Sale | 8414 Sale | 84% Aug. 27, 88 Aug. 7] 84% Aug. 27| 93, Jan. 3 
ms Tebedeo 40-year g G8..1944)8 ~ © WEE sos  geeirene see. 11914 Aug. 28/11934 Aug. 28||119° Jan. 17 119% Me. oe 
a ry eee iw- ena Te: adeentabionna Mestebloguecw camn> oh Pie aes ae 
Am Writing Paper sf 7-65 1939 J - J 90% Sale |__... _.-_- 88 “Aug. 20) 9014 Aug. 1 88° Aug. 20) 9034 Aug. 1 
Baldwin Loc Wks 1st 8 f §8.1940 M-N on Cae 100% 100%4|101 Aug. 22/101 Aug. 22/100 — 26, 10134 Mar. 21 
Central Leather 20-yr g 5s_1925, A- O 97% Sale | 97 9714| 96% Aug. 28) 9814 Aug. 12)! 9514 Mar. 31| 9844 Aug. 12 
qqamaeal Foundry Rt, 6s. 1931/F ~ A Bee 86 86% 86 Aug. 26| 8734 Aug. 20| 78 Apr. 4| 8734 July 25 
Conso yt g 48- | Sy 74 ER og: Seite Bereta ER Siege Pere ssa 
Prod Ref gold 8 f 58__1931|M- N 10014 10114|100% 10114|1001% Aug. 27|100%% Aug. 27| 9914 Feb. 21/101 Jan. 6 
Ist 25-year sf 58______- 1934|M—- 100% 10044|100% -..-- 100% Aug. 25|100% Aug. 25 99% Jan. 3)10044 Mar.31 
8 C conv Ist g 5s 1927/A -O 90 9014| 86 89 | 87 Aug. 27| 89% Aug. 6) 87 Aug. 27} 9244 June 6 
E I du Pont Powder 414s__1936|J -D 92% 100 | 98% 104 | 92% Aug. 7| 9214 Aug. 7) 92% Mar. 5| 94 June 7 
Baking 1st 25-yr 681936|J -D i ....- Rage Tate Regre  ciege Seales i 88 Feb. 25| 88% July 7 
General Elec deb g 314s__.1942/F -A 75 77%4i...-. 75 75 Aug. 14 77 Aug. 7|| 71% Apr. 17|.77 June 24 
Debenture 58, -~ --- 2. --1953|M- $ epee 96%|_---- 97 | 964% Aug. 4| 9644 Aug. 6) 9614 Aug. 4/101 Apr. 2 
-Ran -Dec EE FRR ed ee RAT Reka Rae Ea RRR Spinalgmtmie MP 
Int Agric Corp 1st & coll tr 58°32 M-N 843i Sale | 83 8334! 83 Aug. 211 85 Aug. 4/7634 Jan. 2) 85% July 16 
Internat Paper conv sf g 5819353 - J ey od BR tac 98 Aug. 12/98 Aug. 12) 9g Apr-.1 98 Apr. 1 
Ist & ref sf conv 5s serA1947/|----- ee Caen 92 87 Aug. 25) 88% Aug. 7| 85% July 11 90 June 19 
t & Myers Tob 7s___1944/A-O oY Cagis ST gies 1124%|110 Aug. 27 113% Aug. 4/110 Aug. 2 114% June 6 
© ended ae SIF -A 92% Sale’; 90. 91 | 90 Aug. 27] 92% Aug. 4 90 Mar.20| 95 May 27 
(P) Lorillard Co 7s___-__- 1944;/A-O 113% Sale {110 11234|110 Aug. 27|113 Aug. | 5|/10934 Mar. 27 113% May 19 
peceren ne weneesocee- 941|F-A 91% 93 | 90 91% | 90 Aug. 25| 913% Aug. 21) g93Z Apr. 23) 94 Jan. 2 
iat Beh eee Te ee - 3 9644 97% S 98%| 96 Aug. 14 97% Aug. 4 95° Apr. 19) 98 June 6 
eb 58_ = teen he Vee Steen: Se Reiley SER Se A 
National Tube ist 5s_____ 1952|M-N Hie 9714 94 9514] 93% Aug. 6| 9414 Aug. 4-937 Aug. 6|.9934 Feb. 4 
N Y Air Brake ist conv 6s_1928|M-N 101% 103. 101% 103 |101% Aug. 11|101% Aug. 5) 995% Feb. 8|103 June 19 
Pierce Oil 5-year conv 6s__1920 J -D 107. 120 105% 110 |104 Aug. 8|107% Aug. 28)\100% Jan. 23145, May 21 
8 a bee ee 6s.-1934)4 -J 105 Sale 104% Sale |104 Aug. 7/105 Aug. 26) 8834 Jan. 9|112% May 9 
inclair g& is -yrs 
7s notes with warrants attach F - A i es 123% Aug. 1|123% Aug. 1 Feb. 10/152 May 9 
Without stk warrants attach F - A a0 100 IIS oh oe Rae SSH ohh pitas ++ Jan. 31/100 May 29 
Standard M ist 58___1930 M- 91% 93% 91. 92 | 91 Aug. 19} 92 Aug. 14 91 July 31/95 Feb. 26 
The Texas Co conv deb 68_1931|3 - J 103. Sale 10244 102%4|102 Aug. 27/104 Aug. 8|100% Jan. 6|104 July 14 
Unteg Bag & Paper Ist 8 f 58°30) - ; ee gcse GOoE oeane 81% Aug. 20| 89 Aug. 13 8114 Aug. 20| 8934 Apr. 
Union Oil of Calif ist 5s___1931|4 - J “94% “95, 941{ 95 | 9434 Aug. 13| 9414 Aug. 27/9374 Jan. 27 "9414 Aug. 27 
Realty & Impt deb g 5s 1924|J - J me Sale | 75 77 73% Aug. 18| 774% Aug. 8| 60 Jan. 14| 7844 July 23 
U 3 Rubber 5-yr sec 7s____1923\J3 - 104% 104% 104% Sale |10354 Aug. 6|104% Aug. 19)\102% Jan. 21/104% July 26 
ref"Ss series A____1947|3 - J 87% Sale 86 Sale | 855% Aug. 29| 8744 Aug. 1\ 855% Aug. 29| 894 May 29 
YSSmelt Ref & Mg conv 6s 1926|F - A 10345 104% 100% Sale |100% Aug. 291103. Aug. 8|| 97% Feb. 11/1054 June 5 
a-Car Chem Ist 15-yr 5s.1923)J - D 95% 96% 95% Sale | 95% Aug. 21| 95% Aug. 29|| 95. Mar. 27| 9844 June 24 
nv deb sf 6s__...-May 1924)A - O 103. 104 102 103 |102% Aug. 21/1025 Aug. 20|100% Mar. 7|104 July 16 
estern Elec Ist 5s Dec 31 1922\J - J 97% Sale | 9614 9754) 9614 Aug. 27| 97% Aug. 1]| 9614 Aug. 27) 9934 Feb. 27 
Coal, Iron and Steel Bonds Bega 
Beth Steel ist ext sf 5s___1926|J3 - J 96% 97 | 96% 97 | 9634 Aug. 5| 97 Aug. 8] 95% Jan. 22) 97%4 July 15 
ist & 5s gu ser A_1942|M-N 8914 90 | 89 Sale | 88 Aug. 12| 90% Aug. 6| 87 Jan. 18) 92 June 27 
20- pur & m imp 6 f 58-19 j-J 8544 865% 85% 86 | 8554 Aug. 19] 8614 Aug. 4) 80 Jan. 20) 8944 June 12 
Buff & Susq I sf 58______- 32) 3 a Wee on OY, Plaine so RE asides RE 93% July 3| 934July 3 
ia A IER Cet Ua, s, “ eemntiheine KANT tera ngaitnia ede Se 91 July 22) 91 July 22 
a si I et ee wn caladeducbeducalocccen pabiedinciesd stabnusnsoed wenuae 
Col Fuel & I Co sfg5s1043,F -A 863541 90 Sale . 9014 9114) 89% Aug. 5| 9014 Aug. 11/88 Jan. 16) 92 July 18 
Col Indus 1st coll tr 5s gu__1934F - 79 Sale | 7714 Sale | 77% Aug. 29] 80 Aug. 18)| 73% Feb. 27| 81 July 14 
Consol Coal Md 40-yr 5s..195@J -Di 7,0003 soy _____ 87 88 | 821% 88 | 82% Aug. 26] 85 Aug. 23) 821% Aug. 20) 90 Feb. 26 
Elk Horn Coal cony @s___.1924J -Dj) ------1 95 —.._- DER Rare ERe Rat SE Ree ee 95 Jan. 21); 98% Jan. 31 
Illinois Steel deben 414s___ 1940) A - 84 853% 84% 85% 8434 Aug. 26| 8514 Aug. 5!) 82% Jan. 17) 86% July 9 
Indiana Ist 58______ M- 9534 Sale | 95}4 Sale | 95}4 Aug. 29| 9634 Aug. 4) 95 Apr. 984 Mar. 4 
Jefferson & Clearf 2d 5s8___1926|3 - a ye cee etic TE Rete Batis: ot Seth 
Lackaw Steel ist conv 5s. _1923|A - O 96% 97% 96% 97 | 96% Aug. 21| 97 Aug. 6/| 96 Apr. 21) 984 July 17 
lst cons 5s Series A_____ 1950) M - 411 9554 96% 92  9234| 92° Aug. 28| 95 Aug. 5| 86 Jan. 29/99 July 16 
Midvale St & Ord conv sf 5s ’36| M- 893% Sale | 87 Sale | 87 Aug. 28} 8934 Aug. 1) 86 Feb. 28) 91 June 23 
Repu £8 sok find os 19G0ia~ Stsl S38 ble | St shia | savas] ai" aug) ga06 ABE: fal SOM May 8 
n ® - e ale 4| 94 ug. a a 
8t LR Mt & Pac Ssstmp'’d 1955|J - J} ------] 77 80%4)|----- 80% ...-- ee Fears ~ cide seeiohar ae | 30 Mar. 20| 80% Mar. 20 
Tenn CI & RR .---1951/3 - J 96 89 91 , 87 ON, eae erae! tek teary ea 91% Apr. 16, 93. June 25 
U 8 Steel Corp sf g 58_Apr 1963 M-N 101 Sale |100 Sale 90% Aug. 28 1014 Aug. 4 9944 Jan. 3 101 Feb. 7 
Registered _....... pr ~Ni SeVUUE OB 3 ancccll----- o---2 -ne-e ----- - 19)1 ug. | ug eb. 
Victor Fuel Ist sf 58...___ 1953\J - J 75 0 ;|55 £470 Bishensken. AT CRRA ES gs RR, || 70 Mar. 4| 70 Mar. 4 
Va I Coal & Coke ist g 56.1940) 4- & 8614 8734) 84 8514 84% 8534! 8414 Aug. 26) 8514 Aug. 13| 8414 Aug. 26) 87% Jan. 4 
















































































Szpt., 1919.] STOCKS—STOCK EXCHANGE RECORD 29 
—_ ree ———= 
BC INDS i ° y pothny as ~ “—— PRICES IN AUGUST. RANGE SINCE JAN.1. 
er- an. 
N Y STOCK EXCHANGE) iod. |Par salue. 1919. Aug. 1 Aug. 29. | Lowest. Highest. Lowest. Highest. 
$ $ Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
ama a Tel wll pot Pm yee J -J| 102,000); 84% Sale 8314 84%) 83% Sal 80% A . A 80 ? 31 86 J 
- - ’ e 23} 83 6 2 une 11 
Caen te, cin sachin il 1036;\M—- 8) —__..--j/-.... 77%)||----- 84 "hisa oe) ee me even Brest wosonall 9 ” ne al 80 May 14 
oy goad ----1933|M—- 8} 22,000 89 88 Sale | 87% 90 hs, Aug. 25} 88 Aug. 4 §510 Feb. 6| 91° May 
30-year coll trust 1946\J -—D| 314,000|| 92% Sale Sale | 86% Sale | 8514 Aug. 25] 88% Aug. 4] 8544 Aug. 25) 94 Jan. 16 
7-year convertible 6s...1925|F - A ,000!|102 Sale ||102% Sale (101 Sale 1 Aug. 15)102% Aug. 1/|100 Aug. 15|1043%4 May 29 
Cent Dist Tel ist 30-yr 58_1943|J -D UU cckeon opens 96 98 96% 98 9634 Aug. 11} 9634 Aug. 11 96 Apr. 98% Feb. 1 
Chicago Telephone ist 58.1923|\J -D| —___-_-. 96% 100 mere OO. Ft OB CONE) i ocs cc aecase apes 95% Apr. 5) 96% Feb. 5 
Gumb T & 7 lst & gerbe ctes7i3 = 3] 10.000||"68"” “Oa” 92 Bais "| 9134 “9134 623g Aug. a\ 8334 Aug. 8 | 833Z Aug? al 04°” Maacia 
um — ad , | ar. 
Keystone Telephone ist 581935|J - J) -..-_-||-..-- 963¢)|----- 9614]-..-- LTS (Eitan: Ohte gaat Sees 
ee & ep ist 20-yr 58’24)F -A 1,000}| 88% -..--/||----- 8844} 80 83%! 854% Aug. 19] 854% Aug. 19| 85% Aug. 19| 924% Feb. 
N J Telep gen 58_..1920|M-N| -__---- 97% .---- 984% --..- 98% -.... fiiidie nals ailRcsbe-nai coum || 98% Jan. 13] 9834 Jam. 13 
NY Tel ist & gen s f 4448_1939|M- N ,000|| 90% Sale 87% Sale | 85 867 base Aug. 23] 87% Aug. 4] 8454 Aug. 23) 9144 Feb. 15 
30-year deben 6s 1949...1949)F — A} 221,000))_._._. ...-- 100 _ Sale 834 99% 98% Aug. 23}100% Aug. 27|| 98% Aug. 23/10114 June 12 
P. ce & a” | Ee 37\5 - J 19,000 Osis 95 905% 91%) 89% Sale | 89% Aug. 29} 91% Aug. 20] 89 ug. 29) 95% Jan. 15 
Lrg set FS Ist sf 58.1941\3 - J 39,000); 93 94 88 8844) 85% 86 85 Aug. 22} 88 Aug. 8 = Aug. Cy 93% Jan. 4 
est Un—Coll tr cur 58...1938|J -— J 5,000); 93 93 . Jae, eh ee | 883% Aug. 14} 89% Aug. 8 Aug 94 Feb. 27 
wound & real est 44s fia M-N 45,000|| 86% 90 84 90 84% 87 87 Aug. 25} 87 Aug. 27) May 27 92 Jan. 2 
Mutual Un ext 5s gu_- 1M-N| ------||/-...- Oe arias Shdeeadan svenelinacbe eeababied wal aeeou Bea TRIER. OBES RE ae 
No W Tel gu fund 34'J - Ji _----- BEE ice Sick Simanlosane cavceleicuns sastcubns wie abbot ess aaa 
a On the basis of $5 og £sterling. 6 On the basisof four markstoonedollar. c Firstinstallment paid. d Full paid. e Part paid. »s Option 
sales. y Bonds “when issued.” z Flat price. " 
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STOCKS—PRICES AND SALES FOR AUGUST 1919 AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 
















































STOCKS |sazzs TO SEPT.1 fet PRICES IN AUGUST. RANGE SINCE JAN.1. 
N Y STOCK EXCH’GE In ap ey | 
August. inl 1. 1919. Aug. 1 Aug. 29 Lowest | Highest Lowest. Highest. 
4 Shares ‘ Bid. Ask.| Bid. Ask.| Sale yng P Sale Smeg a. Sale y toa ry, — 7m 
ees ae eet RE “HOR eu seme ug. 5 271 1 r. 
Atchison Top & 8 Fe._100 97” Baio |"913% Salo | 88° Aug. 8| 973¢ Aug. 1] 88 Aug. 81104" May 27 
SER TS BITE 833% Sale | 80 82 8054 Aug. 25) 84 Aug. 805 Aug. 25} 89 Jan. 4 
Atlanta Birm & Atl__.100 14% Sale 10 12 11% Aug. 25 9038 Aug. 6 Mar. 31] 15% July 24 
tlan ae 99% Sale | 94 Sale Aug. 19] 994% Aug. 92 Aug. 19/107 ay 29 
Baltimore & Ohio_-__.-. 45 Sale | 42 Sale | 3934 Aug. 18] 4534 Aug. 39% Aug. 18] 5514 May 27 
Preferred _._....... = 54% Sale | 5044 52 | 50% Aug. 20] 54% Aug. 50 Apr. 21) 59% May 27 
Begeire ee Trees 100 304% Sale | 25 Sale | 23 Aug. 18] 31 Aug. 18% Jan. 27| 33% July 23 
Certificates of deposit__| 3,200}  80,000}|/____. _____l}___°_ 26%4| 20 2134) 20 Aug. 18] 24% Aug. 19% Mar. 21] 28% July 23 
Buffalo Roch & rae... 59% 60 58 60 |a57 Aug. 20/a60 Aug. a57 Aug. 20\a72% Feb. 20 
eS ae ee = ee CRRA ie eee a97 ~=6©Aug. 20\a97 +=Aug. a97 = Aug. 20/a97 Aug. 20 
Buff & § eee CGR. eS RS 51 Aug. 18) 51 Aug. 50 pr. 53 une 16 
Canadian Pacific... 159% Sale '155% Sale |153 Aug. 12/160 Aug. 153 A 13 170% July 10 
Central RR of NJ....100| 200|) — 300/200 230 #j-.--.. .._.-/-.... ~-.-- 213. Aug. 19213 Aug. 207. Fe 1/213 | 19 
Chesapeake & Ohio__.100 64% Sale | 57 Sale x64 Aug. 21] 641% Aug. 53% Aug. 3 68 es 26 
Cc & Alton eee 10 BO Be ce nae sapaicliea 10% Aug. 4|/ 11 Aug. 7% Jan. 13) 12% May 15 
AE: SOR 13 | i en Seen sen ee pe 
Chic & East ee pe ae ee Sebewe doses 8% Aug. 8) 12 Aug. 8% Aug. 8] 13% July 23 
eo SB ee lee § eer Ewe See 13% Aug. 26] 15 Aug. 139 Aug. 26] 17% July 
Chic Great West_____-. 1 10% Sale 9 8% Aug. 20| 10% Aug. 7% Jan. 21} 12 July 17 
OS EES 27% Sale | 24% Sale | 22% Aug. 21] 28 Aug. 22% Aug. 21) 30% May 19 
Chic Milw & St Paui__100 47% Sale | 4154 Sale | 38° Aug. 8| 48 Aug. 1\| 3444 Feb. 15| 5234 July 17 
FEI EE Sake 70% Sale | 644% Sale | 604 Aug. 21| 7034 Aug. 60% Aug. 21) 76 July 17 
Chi & North West 99 Sale | 95 Sale 1 Aug. 8 Aug. 91 Aug. 81105 May 26 
ihn ai becom 125 130 |123% Sale |123% Aug. 29|12734 Aug. 123% Aug. 29|133 Jan. 17 
Chic Rock Isl & Pac (new) - 28% Sale | 254% Sale | 2244 Aug. 21] 28% Aug. 22% Jan. 21) 32% July 17 
3a 3 RE SES 78 Sale 72% Sale | 684% Aug. 8] 78 Aug. 68% Aug. 8] 84 June 6 
an a ce 66 Sale | 61 Sale | 5544 Aug. 21] 66 Aug. 55% Aug. 21' 73 July 17 
Chic 8t P Minn &Om-.100; #£#$100) £3,900) 76 S8034)/_____ _____]_---- ----- 75 Aug. 4] 75 Aug. 65% May 12} 82 Jan. 7 
Prefe LI SE, eee A Ul la I AE 105 Aug. 81105 Aug. 105 Aug. 81/107 July 17 
Clev Cin Chic & 8t L..100 49 50 44 Sale | 43% Aug. 26) 49 Aug. 32 Feb. 17| 54% June 6 
EE 71 72 62% 71 66 Aug. 19] 71 Aug. 64 Apr. 2) 74 July 12 
Colorado & Southern-.100 ee | ee Sie ae 20% Aug. 21) 26 Aug. 19% Jan. 22 B1%6 Me Mey 5 
es aa Boe? ak Ree ee pee Poe 53 Aug. 19] 54 Aug. 484% Jan. 3 24 
ee Pe a eee, ee ES eae Ree ae 10 Aug. 19} 10 Aug. 10 Aug. 19} 20 yr 9 
Delaware & Hudson_-_.100 110 Sale |106 Sale {103% Aug. 19)110 Aug. 101 Jan. 20/116 May 29 
Del Lack & Western_-__50 190 198 |190 195 |185 Aug. 21/190 Aug. 172% Mar. 18/217 May 7 
Denver & Rio quam. 11 Sale 84% 9% 8 A 21) 11% Aug. 3% Apr. 7] 15% July 14 
I ie naentn 18 Sale | 1544 Sale | 125% Aug. 18] 184% Aug. 6% Feb. 3) 24 July 14 
Detroit United Ry....100} __....].  4,1508-..... 80 ff-.... ....- SD @F: |... o0 en shsaiedsn 80 Feb. 24/105 May 13 
Duluth § 8 & Atlantic. 100 it Vai See 4 4 4 Aug. 20) 4% Aug. 18])| 2% Feb. 11] 6% July 15 
BIE on cin Secretar wiannpande 0U 18 Sale | 153% Sale | 15 Aug. 21) 18 Aug. 1] 15 Aug. 21] 204% May 19 
—_ réferred____- 100 2934 Sale | 25% Sale | 2324%A 20| 2934 Aug. 1]) 23% Aug. 20} 33 July 17 
referred. __100 21% 22 17% 19 16% Aug. 18] 20% Aug. 5j| 16% Aug. 18] 2334 July 17 
Great Nort ern pref__100 923% Sale | 885 Sale | 84% Aug. 8] 9344 Aug. 1 8414 Aug. 8110054 May 27 
Iron ore properties_. ~~. 46% Sale | 42% Sale | 39% Aug. 18} 47 Aug. 1]) 31% Jan. 2) 52% July 10 
Gulf Mob & Nor tr ctfs 100 10 13 9 10 9 Aug. 25) 10 Aug. 4]| 74 Feb. 27] 12% July 25 
9k EAE 00 39 42 36 42 38 Aug. 18} 39 Aug. 7|| 31% Jan. 16) 40% July 18 
Illinois Central__..--- 100 100% Sale |j924%4 Sale |j90 Aug. 21/1005, Aug. 1'| 90 Aug. 104 May 29 
Interboro Cons Corp v t c 7% Sale 64% Sale 5% Aug. 18] 7% Aug. 1| 3% Mar. 28) 9%May 2 
Preferred _.......-. 100 26% 27%| 19 Sale | 16 Aug. 18} 27 Aug. 4)| 114% Mar 31% May 12 
Iowa Central__.___.-- eS PF OS ORO Oe eile Pee 6 Aug. 20' 73% Aug. 4|| 2344 Feb. 13’ 934 July 21 
Kansas City Southern_ 100 224% Sale 18% Sale 18 Aug. 21 224% Aug. 1) 16% Jan. 30 254% May 19 
Preferred YS ae 100 54 55 50 52 50 Aug. 8] 54 Aug. 4\| 4944 Jan. 21] 57 May 26 
Lake Erie & Western__106 10% 13%) 9% 12 9 Aug. 18} 10% Aug. 4]| 7 Feb. 26) 14 July 21 
Preferred ___..._.-- 00 22 24 20 22 21 -Aug. 5| 23% Aug. 4 ion Apr. 21] 25 May 19 
Lehigh Valley___.__-- 50 52% Sale | 49% Sale | 47% Aug. 21] 52% Aug. 11 47% Aug. 21] 603% May 2 
Louisville & Nashville. 100 115 117 (|108% Sale |104% Aug. 19)1134% Aug. 8|]|104% Aug. 18,122% May 17 
Manhattan Ry guar_.100 82 84 75 80 80 Aug. 8] 824% Aug. 4/| 70 Mar. 28) 88 Jan. 25 
Minneap & St L (new)- Le 20 Sale | 17 17%| 15 Aug. 5] 20% Aug. 1} 9% Jan. 21 2474 July 17 
re eer tee 0)6 hkl 6 ORS eee ee: ee ed towne 8514 Aug. 7] 93 Aug. 4j| 854 Aug. 7 8% May 29 
and 0 an. Ree 1a ee Setter etree 100°? Aus. 211100 Aue. 2111100 Aue. 271109%% May 16 
Mo Kansas & Texas_.__ 1006 13% Sale | 134% Sale | 10% Aug. 5) 15% Aug. 11}) 4% Feb. 10) 165% July 22 
Preferred _ __...---- 214% Sale | 18 19 | 16 Aug. 5] 21% Aug. 1] 834 Jan. 13] 25% July 18 
Missouri Pacific tr ctfs.100 34 Sale | 28% Sale | 2544 Aug. 21] 344% Aug. 1] 22% Jan. 21) 38% July 9 
Preferred trust ctfs__100 54% Sale | 49 Sale | 4534 Aug. 20) 54% Aug. 4/] 4534 Aug. 21) 5834 June 7 
Nashy Chatt &8t L...100| $200;  1,0208110 i230 fF... .... J. --- ---.. 112% Aug. 20)113. Aug. 20))112}4*Aug. 26)11914 May 21 
Nat Rys of Mex 2d pf_100 SS ae 7% Aug. 23] 8% Aug. 1) 54 Feb. 6) 14 Mar. 10 
N Orl Tex & Mex vt c_100 "ie RES Paes 34 Aug. 8] 40% Aug. 1} 28% Apr. 10} 45 July 14 
New York Centfal__..100 78% Sale | 73 Sale | 70 Aug. 18) 78% Aug. 1)| 69% Jan. 21] 8334 June 6 
N Y Chic &,St Louis_.100 29 3114] 2534 29 25 Aug. 21) 29 Aug. 6]) 26 Apr. 19} 33% July 10 
referred____- 68 70 | 60 cs Rally Papi PP A i my 63 Apr. 15| 70 Apr. 2 
Seonnd referred ___100 49 53 47 49 47% Aug. 19) 49% Aug. 4|| 4244 Apr. 19 rtts, July 7 
N YN H & Hartford.100 37% Sale | 32% Sale | 30% Aug. 8] 385% Aug. 1|] 25% Feb. 13] 40% July 17 
N Y Lack & Western--_100 92% Sale | 9134 ----- 9244 Aug. 1| 92% Aug. 1) 9244 Aug. 1] 92% Aug. 1 
N Y Ontario & West_.100 222% Sale | 1914 204] 19% Aug. 9/2224 Aug. 1]| 18% Jan. 21) 24% July 17 
Norfolk Southern_._-_- 2 See ee Gee eee ee ee 14% Aug. 26] 16 Aug. 5j) 1444 Aug. 26] 20 May 29 
Neste & Yresern.... 10 104% Sale {2100 Sale | 9834 Aug. 19|/10444 Aug. 1]| 9834 Aug. 19 Ages May 19 
Pest (adjustasent)....100 9 69 Sale | 69 Aug. 29} 70 Aug. 4] 69 Aug. 29 July 2 
Northern Pacific ...-- 93% Sale | 88 Sale | 84 Aug. 8] 93% Aug. 1) 84 Aug. 8 39% May 27 
Pacific Coast Co_-_---- 100 40 48 35 50 40 Aug. 25) 40 Aug. 25) 40 Aug. 25) 47 May 10 
Second preferred __-_100 50 70 40 60 4914 Aug. 25) 49% Aug. 25)| 4914 Aug. 25] 55 Mar. 27 
Pennsylvania _______- 5G 245% Sale | 4314 Sale | 4214 Aug. 27|245% Aug. 1\| 42% Aug. 27] 4834 May 19 
Peoria & Eastern__-_-- 100 7 11 16 12 Aug. 21) 15 Aug. 25)| 4% Mar. 26] 20 July 23 
Pere Marg v t r__.--- 100 22% Sale | 19 Sale | 164% Aug. 8] 22% Aug. 1]) 12% Jan. 21] 2614 June 11 
Prior pan Be v. t | Eb See 100 ge RR 60 Aug. 21) 65% Aug. 4/| 56 Mar. 27] 67% July 15 
Preferred v t r____-- 100 SESE OTUGl no o<n aceea 4524 Au. 46% Aug. 4] 39 Apr. 7] 49 May 21 
Pitts Cin Chic - St L_.100 63 Sale | 55 60 63 Aug. 1) 44 Apr. 29} 70 June : 
Pitts & W Va int ctfs__ 100 384 Sale | 34 9-35 30% Aug. 21 3834 Aug. 1) 30% Aug. 21 a6 June 
Preferred int ctfs . 100 83 84 78 80 78% Aug. 18! 83 ug. 5il 78% Aug. 18] 8 June 3 
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30 STOCKS—STOCK EXCHANGE RECORD [Vou. 109. 
= — <= = ———= 
STOCKS SALES TO SEPT. 1. PRICES IN AUGUST. RANGE SINCE JAN.1 
Price about 
N Y STOCK EXCH’GE In Since an. 2 ; 
August. Jan. 1 1919. Aug. 1. Aug. 29. Lowest. Highest. Highest. 
Par.| Shares. Shares. |\Bid. Ask.\|Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. ; Sale Prices. 
Reading Company..-- 50! 204,650) 2,059,965)| 8234 Sale a6 —_ 80 Sale | 74% Aug 88 Aug 74% Aug. 8 June 6 
referred. ...- 50 300 Ss 35 38% 34% 36 34% Aug. 19) 35% Aug A Feb. 
onal po et 37 = Sale 37 39 S736 86 bobo cn webliestnicens UP May 
Rutland, preferred - - - - 100 Cia a ae. ee 17 Aug. 22; 17 A Aug. 
St Louis-San F tr ctfs.10u| 77,500 13% Sale || 225% Sale | 1934 Sale | 16 Aug. 7| 23% Aug 27% July 
Preferred A tr ctfs..100 1,300 23 25 + Of a 25 Aug. 8| 32 Aug 37 May 
8t a no Southwest-_-_-.100 2,480 16 224%4)| 17 21 Sale | 14% Aug. 13) 19 Aug 23% June 
TS wo isen wien 100 4,300 33 = Sale 25 \% Sale | 25 Aug. 28) 33 Aug 7 % June 
Seaboard Air Line. ...100 3,200 8 AS ER AE 2 eee es 844 Aug. 22) 10% Aug July 
Preferred _ ..-.----- 3,300 175% Sale jj_.... _____ 17% Sale Aug. 21; 204A | 3334 July 
Southern Pacific Co...100) 500,100 02 Sale ||103% Sale |2102%Sale | 92% Aug. 8105 Aug 115 June 
Southern Railway ----100} 87,200 29% Sale || 29% Sale | 25% Gale 23. Au 20% A 8| 33 May 
ee 100 9,900 70 Sale || 67 671%4| 62 Sale | 5934 Aug. 21] 66% Aug 724% May 
Texas 4 Pacific._..--.- 100} 317,200 29% Sale || 5914 Sale | 48 Sale | 3714 Aug. 21) 61% Aug. 70% July 
Third Avenue...-.---- 100 2,400 13 14 23% Sale | 17 19% A 18| 235% Aug. 25% July 
Tol St L & W, tr receipts_ 1,400, 31,265j}----- 10 i a soc ale 10 Aug. 25) 12% Aug. 13% July 
Preferred certificatesdep 100} 10 SS 2 SS Se Pee 23% Aug. 25) 23% Aug. 25% July 25 
Twin City Rapid Tran.100 200) gr Pears 0 Aug. 22) 44 Aug June 3 
Onee PN cbemonm 100} 90,400) 128% Sale 131 Sale |1267%% Sale |12034 Aug. 21,|132% Aug 138% May 29 
© deaeahieane ert ,000 724% Sale || 72 Sale | 70144 Sale | 69% Aug. 11| 72 A 74% Mar. 5 
United Rys Investment 100 4,400 7% 8 || 12% Sale 3s 10 Aug. 21| 12% Aug 15% July 1 
BEIOG « cecccweve 5,100 15 16 28 Sale | 223% Sale | 215% Aug. 21! 28 A 34% Jul 1 
Wo euiema som 100; 25,400 8% Sale || 111% Sale | 10 e 9% Aug. 8) 11% Aug 13% July 23 
Preferred A__..---- 100; 25,300 32% Sale || 34% Sale | 31% Sale | 30 Aug. 20, 34% Aug 38 May 19 
Preferred B_-.----- 100 1,700 a 9  195%| 20% Aug. 13) 224% Aug 25% July 9 
West’n Maryl’d (new)-100| 47,000 1144 Sale || 135% Sale | 1244 Sale | 11 Aug. 8] 14% Aug 14% July 17 
Second preferred__.100 100 3 29 RS -C) pC See ears SSM. oe % Jul 9 
Western Pacific...--- 100 4,700 19 20 2314 Sale | 22 Sale | 20 Aug. 5) 23% Aug 26 July 
NS OO ry 500 Limca: Sa 7 60 | 55 Sale | 54 Aug. 8] 57% Aug 61% Jan. 
Wheeling & LE Ry---.100 9,600 6. i) 11% Sale 9% Sale 83% Aug. 8 11% Aug 12% July 
Preferred _ _.--.-.-- 800 17 19 |] 21 —in@ 38 18% Aug. 8] 21% Aug 241% July 
Wisconsin Central_...100) ______ 33 36 32 ES, Snes Bre ARE De fy DE. 41% May 
industrial and Miscellan 
Adams Express_-_.--.-- 00 1,700 49% Satie || 5014 Sale | 40 46 39 Aug. 8) 50% Aug. 64 May 
Advance Rumely.-_-..-. 100} 40,700 23 24%|| 4444 Sale | 40 Sale | 31 Aug. 20) 44% Aug. 54 July 
TL. .ccséhnad 00 ,800 58 60 || 70 73 Subpages 67 Aug. 21) 71% Aug. 0| 76 June 
Ajax Rubber Inc_--.-.-. 50 ,000 66% 68 ||10714 Sale |c90% Sale | 86% Aug. 21107% Aug. 113. July 
I id Si os ck dl a tse a gee \ Ree SCE Ae egies 4% Sale Aug. 27; 45% Aug. 4% Aug 
Alaska Gold Mines... lu 12,100 3% Sale 3% Sale 21% Sale 2% Aug. 18} 3% Aug. 4% Jan 
Alaska Juneau Gold M. 10 18,700 1% Sale 2% Sale 2 Sale 2 Aug. 20!) 2% Aug. 3% July 
Allis oer gag Mfg.-..100 82,000 32% Sale || 45% Sale | 39% Sale | 3514 Aug. 21| 4534 Aug. July 
_ eee 2,600 82144 84%)| 95 Sale 0 92% Aug. 21} 95 Aug. 961% June 
Amer Agricii Chem...100| 28,000 101 Sale ||106 Sale | 95 Sule 92% Aug. 29'1061% Aug. 113% May 
Pp 100 96 99 | 99 100 | 97 99 | 99 Aug. 19 99 Aug. 103. Mar. 
‘= Bank Note.....- 50 1,600 33 ag: RRM IRS es 44 Sale | 43 Aug. 4/46 Aug 55 July 
eee 200 42 Sale 4714 Sale | 48 50 47144 Aug. 1) 48% Aug 2! 4844 June 
aweteen Beet Sugar._10u; 37,300 65 Sale 4 9044 Sale | 86 Sale | 804, Aug. 8] 90% Aug 9874 July 
sikh eepindinn 5 82 90 || 90 94 | 9334 Sale | 90 Aug. 7 93%¢ Aug May 
m Bosch Magneto no par| 24,500} 219,500/|....- ----- 113% Sale |11114 Sale |10514 Aug. 18 117% Aug 136 July 
pe ES a, eae? Bes pS CRON PSS ae ee Rae eats Wiclhie.a. sy cee 0 97 July 
Preferred ........-- 100 400 ey “BS URS Weipa 170 Aug. 15|175% Aug. 28/160 Jan. 175% Aug. 
American Can... -.-- 100; 159,800 47 Sale || 56% Sale | 56% Sale | 4644 Aug. 21) 57% Aug. 63 July 
Beep 1,600 7 9934)|104 105 |103 105 [103 Aug. 8105 Aug. 1 107% June 
Amer Car & Foundry-__100 $35,800 93% Sale ||11414 Sale {133 Sale {110% Aus. a 13454 Aug Z tt i aug 
ss Sic dice die bikini 9 Atos Gee. TS ce Sees ug. ug y 
American Cotton Oil..100! 34,000 395% Sale || 61% Sale |j565% Sale | 751% Aug. 21} 62 Aug. 1 67% July 
Preferred. ......... 300| 2,760) 86 90 |j__--- 91 | 91 Sale Aug. 12} 92 A 15 3. Apr. 
mer Druggisis Synd- 19,600; 426,204)... -.--- 12 Sale | 114% Sale | 105% Aug. 8] 12% Aug. 1 14% Mar 
American ress ne =400 7 84% Sale || 91 9 80144 94 | 90 Aug. 27| 93 Aug. 12 = May 
Amer Hide Z Leather_100) 102,400 3 14 || 39% Sale | 32% Sale | 26 Aug. 21| 41% Aug. 1 43% July 
Preferred. -_..._... 00} 52,100 7214 Sale [13234 Sale |122 Sale |110 Aug. 21,:132!¢ Aug. 1 13634 uly 
American Ice (new)_..100) 18,210 40 Sale 8 le | 47 Sale | 3744 Aug. 21| 60 Aug. 1 76% June 
Preferred. ......... 5,400 6 57 72 Sale | 65 70 64 Aug. 21; 72 Aug. 1 76% June 
Amer Internat Corp..100) 312,200 55% Sale ||108 Sale | 9534 Sale | 8934 Aug. 21/108%% Aug. 1 115% July 
Ameri pes Linseed. __- 91,700 47 Sale {| 74 Sale | 74 Sale Aug. 5) 77% Aug 82 July 
Ss dulenasiin awe 900 8914 Sale || 96 Sale | 9534 Sale | 94 Aug. 14 Aug. 1 98% Apr 
American Locomotive_.100} 259,000 1 88 Sale | 875% Sale | 80 Aug. 7] 93% Aug 97% Jul 
TE bck de Fence 1 450 101 103 ||106 107 |102 106 |10514 Aug. 22/1061 Aug 109% July 
amen Malt & Grain. nopar| 26,700} 46,900)...-- .---- 584 Sale | 57 Sale | 55 Aug. 21| 63 Aug. 13]| 5334 July 3 
Am Smelt Secu pfSerA100) ______ 92 95 || 92 8 RE eae SRE ca: Ses pee ee gee 9414 June 
Amer Smelt & Refin...100) 123,500 6% S 8234 Sale |z75% Sale | 7244 Aug. 18' 84 Aug. II 8934 July 
Preferred _.__.._..- 1,700 10344 105%/|107 Sale |103 105 |10234 Aug. 19107 Aug. 1 109% July 
American Snuff ...__. 100 1 000 105 124 126 |119 121 |120 Aug. 18)1243%4 Aug. 6 130 May 
_ eae 50 90 100 |a97 Sale | 93 100 |a97 Aug. 1.497 Aug. 1 99. Jan. 
Am Steel Foundries ctts 335 03.250) . -S13;B0GR. nase <onsk 43% Sale | 40% Sale | 36144 Aug. 8) 44% Aug. 1 47 July 
|” ERE ik Se 95% Sale 9414 Aug. 19 9644 Aug. 14 96% Aug. 
American Sugar Refin.100) 49,800 111 112 |\134% Sale {131 Sale {122% Aug. 21135 Aug. 1 142 July 
Ee 260 Seeee 304. f...--.----.)116 -118 11434 Aug. 20118 Aug. 7 119 May 
Am Sumatra Topasco. 100 212,750 97% Sale ||10314 Sale | 8344 Sale | 73 Aug. 21:105% Aug. 1 12044 June 
chal aa ativaies 80 94%)|_.--- --...| 9244 95 | 9214 Aug. 19| 98% Aug. 8 100 May 
Amer rele bh & Teleg_ 92,520 100% Sale ||103%4 Sale [101% Sale | 9634 Aug. 14 103% Aug. 1 108% Mar 
. + Bape ro 15,350 195% Sale |240 Sale |j223 Sale (7201 YAue. 18\247 Aug. 1 255% July 
new_____ 100 2,2 101% Sale ||1005 Sale |100 101 |100 Aug. 510034 Aug. 1 106 Jan. 
Amer Woolen of Mass_100| 123/100 51 Sale |120%4 Sale (11734 Sale |10514 Aug. 8 12144 Aug. 1 137 July 
ES Ee 100 1,8 95% Sale 109% Sale |105 10644|10514 Aug. 28,109% Aug. 7 11034 June 
Am Writing Paper, pf_100| 72,200 275% Sale Sale | 5914 Sale | 5144 Aug. 21| 68% Aug. 4 68% Aug 
Amer Zinc, Lead & Sm. 25 45,400 114% 13% 25% Sale | 235% Sale | 20% Aug. 21) 27%, Aug. 1 29 July 
He eel 25 3,400 42 Sale || 61 % Sale | 594% 61 | 56 Aug. 19| 61% Aug. 1 65 Jul 
Anaconda Copper ___. 50} 185,800 604 Sale || 73% Sale | 6814 Sale | 64 Aug. 21| 74% Aug. 1 77% July 
ts ization._.. 10} 28,300 yeh = Bebe. eke Siegal oats 1% Aug. 4| 5% Aug. 12) 1 5% Aug 
Associated Dry Goods_100} 21,300 17. 18 || 53% Sale | 5214 54 | 51° Aug. 4| 59 Aug. 7 M4 aus 
lst preferred_______ 536 58 63 |¢78 Sale | 75 80 | 82 Aug. 15) 82 Aug. 14 
2d preferred_._____ 100 24 Band a78 Sale | 75 80 |a75 Aug. 28a78 Aug. 1 #014 May 
ted Oil_....._- 1,700 68 Sale || 9144 Sale | 92 Sale | 873% Aug. 8] 92 Aug. May 
Atl UGuit & WISS Line- 100 64,500 107% Sale ||163 Sale |154 Sale |140 Aug. 18/167 Aug. 134 June 
AS ae 1,600 Sale || 7444 Sale | 70 74%| 73 Aug. 7| 74% Aug. 7644 May 
Beléwin Locomotive__106/ 1,011,800 741% Sale ||11054 Sale |11114 Sale | 9844 Aug. 21/116 Aug 1i1% ay 
Barrett Co (The)_.__- 100} 15,300 103. Sale ||12934 Sale [120% Sale 112 Aug. 8|129% Aug. 145 July 
Preferred __..._____ 00 200 106 111 {111544 116 = |__-_- 13. Aug. 18|115% Aug. 119 May 
Bethlene Mining-__.__. 20 7,300 1 Ca SRRCSS Nea Ui gear se 114 Aug. 1% Aug. 2% May 
ebem Steel Corp. 100 400 61% Sale || 90 93 |-.--. .____ Aug. 8| 85% Aug. 107% July 
Class B common_.._100) 560,000 613% Sale || 9414 Sale | 87 Sale | 7914 Aug. 18) 95% Aug 110% July 
Rea 100 se es 107. Aug. 14/107. Aug 108 July 
Cum conv 8% pref..100} 3,600 194% Sale ||113 Sale |_-._. _-__- 110% Aug. 26|11434 Aug 116 June 
Booth Fisheries_...no par| 43,400 Sale || 2244 Sale | 18% Sale | 1744 Aug. 21| 2244 Aug 25 July 
First preferred_____ 100 RRS epee gill 82 90 8 80 A 8| 83 A 84 June 
Brooklyn Edison, Inc_ 100 RR RAR 102 Sale | 98 102 {10144 Aug. 20/102 Aug 102 Aug 
» nion Gas-.... 100 400 82° “$0 || 84 90 | 78 83 Aug. 18} 82 Aug 92 May 
Brown ho | se 1,300 65 i Rca 791 Sale |790 Aug. 20|100 Aug 112% July 
SS sien Sdn 100 1,100 — OE enon eee 97 Aug. 18} 99 Aug 101 May 
Brunsw'k kTerméRyfec 100} 11,600 8 9 14 Sale | 114% Sale | 104 Aug. 21| 15% Aug 15% Aug. 
urns Bros..--...... 9,100 152 Sale ||z150 Sale {135 139 |128 Aug. 21|z150 Aug or aes 
utte Cop ¢ & Zinc vtc_.5| 87,600 6 Sale || 13% Sale | 12% Sale | 1144 Aug. 21] 144% Aug 183 Sal 
Butterick. ........... 8,500 17% Sale || 3614 Sale | 32. Sale | 30% Aug. 21| 374 Aug A uly 
Butte & Sup Cop, Ltd__10| 59,900 9 e || 275% Sale | 2734 Sale | 2234 Aug. 2914 Aug 37 4 J 
Caddo Cent Oil & Ref_ ido 33,300} 299,700)]_.... _____ 43% Sale | 33% Sale | 30 Aug. 21) 4344 Aug 54% May 
Packing Corp.no par| 30,300 48% Sale || 7114 Sale |z6744 Sale | 6544 Aug. 8) 72 Aug 5% July 
DE Se idan awe ihe fine eS 116 119 |115 119 {116 Aug. 8116 Aug 117 June 
Calif Petro: vot trctf..10U| 115,400 20% Sale || 4554 Sale | 46 Sale | 3844 Aug. 8) 50)4 Aug 52% July 
ye 400 64% Sale || 81 Sale | 8214 Sale | 7814 Aug. 5| 84 A Hts) June 
Calumet & Arizona Mg-10 4,100 60% 63 || 805¢Sale | 76 7734) 72. Aug. 18} 81 A July 
Case(JI)Thresh M vf 1,000 A Mtr peor ete | ses 00% Aug. 7|101 Aug 101 Aug. 























































































































Sepr., 1919.] 
Arion STOCKS—STOC 
’ “avin K EXCHANGE RECORD 
aan KS SALES TO SEPT. 1. ! . Ea 31 
OCK EXCH’GE! In nny Pie sige PRICES IN AUGUST ele aa 
August. | Jan. 2 | to19. ae - RANGE SINCE JAN. 1. 
Central Found Par.| Shares. | Sh : _—_— me. 30 Lowest 
Central Fo Fy--... 106} "11,000 ares. \\Bid.  Ask.\Bid Ask.| Bé . Lowest. | . 
Gentzal Foundry pret -100) 9,900 98,100}....- -.--- id. Ask.|Bid. —Aak.| Sale Prices. ae. 
Cerro de Passe Co ae 100; 480,300 2,705,280|| 605% aio “thin Salo et od 29 Aug. 21 Sale Prices. | Sale Prices. 
de Pasco Co “Soper -00ae. Tansee at io L. Bale A Sale | 8 ro = 3074 gme 20) 36 45 July 28 
-™ foo << wun oe "801g Salo |784 Ga | core oe 2 F = 
cist peserted = anon 00 : 5,200] 33 40 i54 Sale | 494¢ Aug. 21 104 ~ alti6ss July 24 
MotCar 100 ale? aaorokorra spon 34 Aug. 21 Jan. 7/114 
Chic Pneumatic fool 100 ee ee ee 38 Aug. 21 12) 33, an: 22) 67 uy is 
yay, -- 94°s00l 1,147°2 @ p40” 350" |248"~ Sale” 2 4a un 1a ease Stns orl cosa sue as 
DEAS ‘ 147185 1834 Bale “Il 255% Sale ~ 8 . 90 
Cluett, P ‘Gothen “Tse8 47,185] 1834 Bale || 25%4 Bale | 23% gale | 72, Aus. 31 103° Jan. 18|26784 July 9 
Prefe eagle ,100 25.500) 62 ry is Sale | 44% Sale rT ibe Aug. 21 68 Apr. 10) 8134 June 27 
Rese 400 2'070|100% 103 Sale | 75 81 > Aug. 23 17% Jan. 21| 29% July 14 
Colorado Fuel & Iron__100 4 104% 106 105 8 Aug. 5 324% Feb. 5072 July 1 
Columbia Gas & Elec__100 satel “sear aici 4 eek Gs | das 104 Aug. 20 2 60% Feb. 27) 9544 Jul : 
Computing-Tab-Rec -.100 53,800] 550,740) 42% Sal 49% Sale | 44% Sale [fT 10344 Jan. 108 San. 25 
Consolidated Cigar_no "3001 «17.150 36 © || 613% Sale | 61% Sale 740 Aug. 21 i 
Preferred _______ 700 2,700 16.800 40 +4 Sale | 52 Sale sen Aug. 8 ae Feb. 10} 56 July 14 
Consolidated Gas N Y_10u /000 > -SOwegeraesa 83 Sale | 58 60 | 54 Aug. 18 37 Feb. 1/65 July 7 
Cons Int-State Call Mg_10 16,500} 210,134) 07. Sale 83144|378 82 \|278 Aug. 18 Jan. 4) 63% July 14 
Conti teins ie 4a ae a 1% Sale | 9484 Sale | 93 Aug. 15 7),54 Aug. 18) 75, June 27 
Cont’l Candy ctfs__no 41,100) 492,000 6954 Salk 20% Sale | 191% Sale Aug. 21 278 Aug. 15| 86% July 11 
Continental nce... 25| 321,400) 321,400 @ || 9334 Sale | 94 Sale 81 = 5 Or ee Aor. aa seee July oe 
Corn Products Refin. -i00 700 13,300 67. 59 || 73 74 12 Sale | 11 Aug. 8 15 es Apr. 23) 2134 July 31 
Sp eae eee) 12s ee ee a, Re Le te ra Aue: i ong Heb o}ioae ume 
Se ’ 9, 5 . . A i 
Ceustole thesl of Kantt100| 753.5001 9.837°50m 04” Bale |}108% Sale |106 Tos |106. AUS: 33 25] $8” Jan. 5 Sune 3 
Cuba Cane a=. 1057308 Foto ot Gate 1344 Sale 164 \% Soin 13630 m4 22} 54 1 1 Jan. 33 109% Suly 26 
OCDE OSSe ; * 38 5 See! a . le 
eee Be ho aR Sal | 203 Aug’ “s no) $4 Feb sts tae 
ase rm . 9 . . 
cael aaa 1.omaiag 160 P10" Bale 210% Bee lonn? aus: 5 20% Jan. 27| 417% uw? 
presse & Co pref__..-- oe Eee eee Fees Sage 5 e 1102 yey 8 130 J ar. 1| 8744 July 2 
etroit Edison_-_ 100 100 5,200] 95 ug. 14 29/11 an. 8/250 Aug. 15 
Diamond Match ee = 785110 117 100 Ha 1i7 10134 Aug. 28 013% Feb. 4/106 May 17 
Dome i 117. 122 & . 
Elec Stor: es Led (Tie), 14,500 187,100) “111% Sale 118 e wh 122 : 7 Aug. 23 Bt Feb. 17/103 July 28 
Elk Horn C a at] ee 10) Bos Sam | ay) or 11334 Sale” 1334 Aus: + iis May a: ils i 
A — “ae” S93. 5 a Sale | 34 Aus. a 1054 Jan. 31 May 12 
Preferred ____- 100} 1,300) 34,700} --_- 47° 46% 48 141° a7 | as AUS s5 Feb. § 96 Aug. 26 
Endicott Jofinsoa-----_50 o tan ae ae rery ates! ECS REIS 30 32 | 2836 i . 2 7: 2 a 2 
Fairbanks Go (fi)----25 1/000 10:800|-7222 22277 mang Geis |-7--- - cin os 2336 Aug 9) 43. June 22 
yers a0 2 ’ ant a ee sa . J 
Federal Min —_ TOU 51,610 309'630 tite | Pita tae 791% Bale gts Aug. 21 1017 June 30/121 Fuly + 
Proferred = tov °1'700 “4s300) "9" “ii ur at |---- -— iy? Aus 7054 Aug. 29| 8134 Aug. 26 
-<—<—=— ° 4 in dp ea « ° 
pe:  Corp..no par! 22,300 Rit Oe ae P a ee eee 13 Aug. 18 93 | Aug. 21 133° Sule > 
Fisk Rubber__-_ i tae 25 1,4 9,015 92% 9 80% Sale 92 Sale 6 Aug. 21 3% F 20 23% July 15 
Freeport Texas Co-_-_no par 9s'200| 434°04017~ save ssantiipe 100.102. |100 ane. 3 384 Fan 3 a7 a 1% 
’ 4'040||____. _....I| 54 Sale 44 . ° u 
Gas, Wms&Wig.Inc_no | eae ie 54. Sale jae’ Gee 42% Aug. 21 pi} eb. 10/101 May P 
Gas, Wms&Wig.Inc.no par} 34,100} 524,800) 8046 Sal J4256 Aug. 18 4214 Aug. 21| 46% Aug. 15 
“Debas peor’ Inc_-.-100} $4,400 son'sanl 2170° Bale |li75 “ Sale | 3034 Sale | 2814 Aug. 21 — 645g July 14 
Tr , 1 == 
Geant Wack. te 100 900) 48 Bale |,92 Sale | 8214 Bale 17954 aw. i pasts Wen tnisees co, +8 
Gen Motors ~ a, 106) 8-450) | 177, vasligi’” dale Wieeiz Bais ~ ° aie nw 8 eb. 15/197. June 2 
er it aie ' 193,100! 2,261,750)|133 on 166% Sale {167 Sale ee Aug my 3| 95% July 23 
fees stock. ___100 3,900| ' 71,982| 82 222° Sale |236% Sale |21 Aug 144% Fok. 8} 101 8 
Goodrich (B BF). .222210u| 93°80] 1,025" 100) well Eo ES B03 Aue HS j gee Sh te July 10 
apis 2 2? See Bee ale ° 
Granby ConsMH&P 100, 4 000, 'I7:780l10% 108" ||102% Bale i744 | s  4u & 82, Jan. 6] 95 ei 
Greene fama Geen tee . te's0s 40:600] 79 - 108 [10806 Geto |201 ios, |102 Aue: a cei toe’ ta te 
tates Steel tr ct : ’ 151,725)| 4 e | 67 Sal 7 uly 9 
Hartman Co 8 00 6,200} 109,000, 5 Bale || 454 Sale | 42 Sale 6634 Aug. 19 Aug. 7/1094 Apr. 16 
Heskall ration.100| 2,300 1000) 60 62}4)| 64 Sal e | 41 Aug. 18 4 Apr. 21) 80 “J 
Fucata Saket nes or ass it aa Bal Na gM Aug. 2 Ape Bal ars suly 1 
~-«ece . | e e . Ju 
Sentient Oi no Fea. arin Sie = oy 53 Aug. 40 Jan. 8) 96 July 12 
Int Agric Corp v tc O-i5 | *B-boo 1,391,125) 46% Sale || 6454 Sal 7. pn aclagn™™ Son ae 
erred nee 171, e : 
Internat Harves; new.100| 25'320 etl ee ee a ee og76 Ger | ote Aus: on 4214 F ema 
Preferred, new-.---1 25°520| 366220105 Gite lsss< Baie lise cE 25% Aug. 22 4354 Feb. 6) 6874 July 16 
mo Marine_100| 543,200, 4,773;800 $ Sale [113034 Sale 1132 Sale [12534 Aug. 21 78 yan. 4] 9196 July 14 
T "i Oye m . Paseo seaca eceoece . . u 
International’ Nickel=-- 186,940} 3, 335 455) Rs Sale || 60 Sale es Bele 114% Aug. 21 Jan. 21 149 Suly e 
__ retorted — -=,25| 155,300) 1,734,500 $354 Sele 17 Cale 115% Bele 110936 Aus. 8 ue. ee ton i 
nternational Paper... : é 
ternational Paper--100 139,000] 1,219'200) $084 Sais ~ soi wee. | 280 Cae | S805 Sue. Feb. 10 1385 May 3 
Preferred stamped..100 100 200) 30% Bale || 64 Bale "| 5644 Sal Ai So” Aus. 21 084 Aug. 18 + me 
International Salt - “2108 ro ot te. dee | oe ios | 95 Aus. al 3087 Jam S| 74°" Sule 2 
wi ea, Inc... ~~~ 100 9 ‘ 500) 52 eC 75 77 741 , | A 17 
efe’ i ited 22,800 178, 9 SRS SR ae eee 4% Aug. 20 ug. 4 084 Me. 
Jones Bros Tea Inc_--- ~ 1,800 Tees 38 Sale || 3634 Sale | 2334 Sale -.. o- 20 Re = July 22 
Ka net (Julius) & Go. 100 |e 7 Ps Sale 60°” Bale 60 4 Fo Aug. 29 83 oo . 
irs’ on a ie Cee etd . “ . 
Kelly-5) “Springfield Tire.-25| 59,700 eh ee Bee ie te | ee ame Aug. 29) 91 Mar. x 
ee — ’ 9 300) aca~esi-- acs -lago%z aaio” 4 ul 
i aamepae 59.700] 966,730) 6994 Gale }iai Sale “|13034 Sale” 117, Aug. 12 Apr. "5/130 ‘Apr. 23 
on take la 800 3/000) a5" “92° %% Bale @ |116%4 Aug. 21 Aug. 12118 Aug. 23 
Dr 8 ge pata 2,099 seco. 9314 981<4| 9334 9814 % Aug. Jan. 2113934 July 16 
Kelae flee. 2100 2,395 Ap ee % Sale 4) 95 Aug. 13 July 31) 1 July 16 
Prete ---"490| 3'200] + -20°2001 a0” “31° Gi oa re qos, 310) cane 
Bass: won erage 1 mam sme ek 1S Bale |'60°° Aug. 7 Aug. 21/108 ‘Aug. 28 
Bennecott Copper. COR: EPS BaP Mawa: pes ag Sale | 96 Aug. 19 Jan. 15) 78 Sup 4 
ee Ubb-10] 316,800] 1,081,380 82% Sale || 40% Sale | 37, Sale | 3474 Aug. 21 oe oe ee 
ess (8S H) & Co....10u 35,636 >| 8 : g Aug. 
eee ae a ie ga | S104 Sale | Gas Aue 2 S044 Neb. 1,88, Jay tt 
k yet Nall 0 210) 56 66 || 82 89%] 82 89% 4 Aug. . 
Laclede Gras (St Louls).100 32,900} 405 500/103 105 1108 741 08 8074) tO aus: 60° Jam, 21| 84 July 23 
Leo Rubber & Tire sno par| 15,400 8,220) 6796 Gale 5 Sti Saie|"98 Saio’|'74 Aus. 21 qan. 31) 9455 Aus. 20 
Liggett & Myers Tob__100 roy. 267,850)! 21 65 | 50 £60 | 50 ° 1| 62% Jan. ug. 22 
referred -- 2,300 6'050!21 % Bale |} 32 Sale | 2934 31 Aug $274 san 21| 93% July 15 
Loose-Wiles Bis tr ctfs- 100 800 8/810 0 236 |1235 240 [187 ¥4|,.27 4 Aug. 21 uly 8) 83 Jan. 21 
.100 ‘ , 06 = «110 220 |230% A Jan. 22) 3 
First prefe: 100, 3,000} 92,800) 4 113 114 |109 112 |i us * 9 July 14 
Second preferred__-1 400 3:G00) S606 Galo 573 Dale | o4 or 114 Aug. 2 Apr. 15/250%4 Aug. 8 
Lorillard (P) obeke 100 2'350 | HS 100 103 100 103 60 Aug. 40 an. 27|115 July 16 
on = Seabee 29,650/ 142’ 94 9614/1113 11 100 Aug. 11 \% Feb. 17| 81 Jul 
en, eer a mr Alf [ize Able |ao"~Aig- Be aa i hos dase 
referred ____... art 2'600| 70. 73ux| 75. 80” 112 114 {112 4 110 A une 20 
Manha ---100 500 || 70 =7334)| 75 ss Aug. pr. 26245 Jul 
Mario Rotkw vtG.n0} 25, 6,900 as'ao0)_°% 9574 $f ai ee ao Sen; 2eliis July 20 
Maxwell blotor tr ctf.100| 58 oo8 3,600" 607" “8077 i E ieeealel tated =. — as =. = 79% May 27 
1 98,5 _ MEE Ge Oe Ts tka’s er bbblodnns 2-2-- ‘ ul 
emernca 18 HO) eee GH tid saio| 3733 Sais | 43, Au: 78 28 ANE of] Says Say 
ay Dept Stores.....100 3°4( 161,750| 19% 8S Sale | 73 Sale | 69% : 5 pr. 30 
ooo 01 «120.2: ale || 42 Sal é Aug. 21 au. 22} 61 Jul 
Mexican SOG ane" 10] 355,500) 5 0.228 60 Sale 1103 me ins. ico | oe aur Jan. 22| 8 “i July = 
r iano " ,34 ee eee Gncece amen ° : un 
Miam! Copper--.-.-- 300| -2'385)10894 ® |oo* iit 188% 11016 10836 Aug. 18 ablios Jan {110° June 2 
Midvale Steel pr é Ord. 5 25,400|  223.354)| 2314 Sale 109 111 #(|107 112 {1 3, Aus. Sit 1162 an. 2110) May 2 
M Prefer Power.---72100| 21,600 1,918:830| 44°? Sale 33° Bale | 5134 Sale 26 Aug. 19 4 Feb. 7 Tia Aug 7 
By ee ae 15, 800) 22-22. |08 Sale | 83" Sele | 0156 Aug. 20 Fe. 7) 3 sai iu 17 
== ,20% 4,140!| 2012 Sale i) 38% Sale” 106 Sale {106 A Aug. a 14 
8% Sale 133634 38 | 1353 . 29 ug. 29 us. 29 29 
5% Aug. 18 - 29/104 July 9/1 
39% Aug. 1 2054 Jam._2 084 Fe 12 




















































































































































32 STOCKS—STOCK EXCHANGE RECORD [Vou. 109. 
= ae 
STOCKS SALES TO SEPT. 1. Pes PRICES IN AUGUST. RANGE SINCE JAN.1. 
rice about 
N Y STOCK EXCH’GE In Since Jan. 2 : 
August. | Jan. 1 1919. Aug. 1 Aug. 29 Lowest Highest. Lowest, Highest. 
Par| Shares. Shares. |\Bid, Ask.|\Bid. Ask.| Bid. Ask| Sale Prices Sale Prices. Sale Prices Sale Prices. 
National Biscuit....-.- 100 5,800 41,800/100 110 {1123 Sale j_____ ----- 107 Aug. 20|123 Aug. 1/107 Aug. 20/13334 June 12 
|” ea 100 100 CM _,.. MBER REA es ee Be as 115 Aug. 19|115 Aug. 19/115 Aug. 19)z121 Mar. 14 
Natl Cloak & Suit....100 3,200 22,100!) 68 72 84 Sale 77 81 76 Aug. 20 Aug. 9 O Jan. 22} 92 July 26 
ican cum ame 300 4,320 103 106 ||107 110 (|104 107 #(|107 Aug. 4/107% Aug. 91/1034 Feb. 26)108% May 26 
Nat Cond’t & Cable no par} 20,000} 395,400) 16 Sale || 21. Sale | 16% Sale | 14% Aug. 21) 21% Aug. 1] 14 Feb. 8| 2434 July 15 
Nat Enamel & Stamp-.100; 21,900) 336,850)| 47% Sale || 7824 Sale |j74%{ Sale |j695% Aug. 18) 7944 Aug. 1]| 453% Feb. 8] 88% June 7 
ae 100 300 4,190 0 102 102%)101 103 |102 Aug. 22)102% Aug. 22)| 93 Jan. 15)104 May 27 
National Lead_..---- 100; 17,700} 201,200)| 65% Sale || 8334 Sale | 76 80 75% Aug. 21| 8434 Aug. 1] 64 Jan. 11) 87 July 14 
Preferred. .-.-.----- 100 600 4,917)|106° 1 108 111%/|106 Sale |106 Aug. 29/110%4 Aug. 5/106 Aug. 26)112 July 18 
Nevada Consol ee 5 17,800 146,620) 16% 17%%|| 2034 Sale | 1814 Sale | 17% Aug. 18) 20% Aug. 1) 15% Mar. 18) 21% July 17 
New York Air Brake..100) 10,700 6 99 #1 118 120 |113144115 |105 Aug. 21|119 Aug. 13) 91% Feb. 3)129 July 15 
New York Dock.----- 100 45,900 166,250); 24 621% Sale | 58 Sale 50 Aug. 8] 6934 Aug. 12|) 1944 Feb. | 70% July 
Preferred. ...------ 100 6,500} 33, 44 49%)| 70 Sale | 65% Sale | 63 Aug. 8| 73 Aug. 12]| 441% Mar.13] 75 July 29 
No Amer Co new stock.100 2,300 29,000)| 47 48 61 65 56 59 57% Aug. 22); 61 Aug. 4/| 47 Jan. 11) 67 July 28 
Nova Scotia Steel & C.100) 27,100) 184,620)|_._.. .___- 82 Sale | 73% Sale | 68 Aug. 21) 82 Aug. 1]} 46 Jan. 30| 97 June 2 
Ihio Cities Gas (The). 25) 307,500) 3,316,778) 4244 Sale || 56 Sale |j525% Sale | 48% Aug. 5) 5644 Aug. 11\c35%{ Feb. 14) 61% July 10 
Ohio Fuel Supply ----- 25 1,400 15,300 46 Sale || 52 54 50 50%) 50 Aug. 19) 5334 Aug. 4/| 43 Jan. 18] 55 July 24 
Oklahoma P: Ref_..5| 142,200] 2,378,330]|___.. _._.- 10% Sale | 10% Sale | 954 Aug. 21/11 Aug. 1]| 8 Feb. 3 13% May 10 
Ontario Silver pieeeng- 22° 9,800; 168, 7% Sale 7% Sale 7% Sale 6% Aug. 25} 7% Aug. 1) 5% Mar. 18 10144 May 13 
Owens Bottle-M — 13,000 88,450) 47 50 57 Sale | 5644 Sale 53% Aug. 8) 58% Aug. 1}| 46 Mar. 3) 63 July 29 
Pacific Gas & Electri rig 7100 9,700 . ,. eee oS ea 6544 Aug. 21} 69 Aug. 1)| 65% Aug. 21) 75% July 24 
Pacific Mail 88_..---- 5 6, 117,700|| 37% 3934 39 Sale | 407% Sale | 36% Aug. 5| 41% Aug. 6l| 2934 Feb. 8| 4254 way 14 
Pacific Tel & Tel_.--- 100 8,100 29,400) 18 ie 2 eae 31% Aug. 4 4014 Aug. 15}| 22. Jan. 21) 40% 15 
Pan-Amer Pet & Tr... 50; 696,800) 3,634,520) 6934 Sale 113% Sale (114% Sale | 994% Aug. 8|115 Aug. 1] 67 Jan. 21/119% July 24 
enn-Seab Stl v t c.no par 50,000 0” Pa ae 47% Sale | 411% Sale | 39% Aug. 8] 5034 Aug. 1)| 2744 Apr. 30| 58 July 18 
People’s Gas L & Coke. a. 9,266 125,126)| 49 Sale 49\% Sale | 42 Sale 39 Aug. 21) 51% Aug. 4]| 39 Aug. 21| 57 May 26 
Pettibone, Mul’n & Co_100 300 1,700) 25 35 50 58 40 Sale | 40 A 29 5 30 May 3] 61% July 7 
Philadel phia Co (Pitts) 50 21,100 428,64U\a31 Sate 3814 Sale | 35 Sale 32% Aug. 22| 38% Aug. 6]/ 30 Jan. 4 43 Apr. 28 
Pierce-Arrow Mot C "foo 126,300} 1,398,670)| 43 Sale || 5744 Sale | 5454 Sale | 48% Aug. 21] 584% Aug. 1\| 38% Jan. 22) 665% June 3 
Prefe: ured sk is Shi ialia ean 00 ,300 950/102 Sale 1107 108 {107 Sale |10632 Aug. 18/108 Aug. 101% Jan. 3)110 May 28 
il Corp’n..-..- 82,900] 1,631,700); 1634 Sale 23% Sale | 21% Sale 20 Aug. 8) 23% Aug. 1) 16 Jan. 28% May 9 
Pittecureh Coal (of Pa) 100 ,800| 624,550) 464% 48 || 72° Sale | 64%¢ Sale | 5944 Aug. 21| 72% Aug. 41 45 Feb. 3) 745% July 29 
Preferred...... --- 400 12,100)| 85 SD Wik cuking agian 92 , 96%] 93% Aug. 19| 96 Aug. 9/| 85% Mar.17| 98 May 28 
Pittsburgh pees poet “100 700 4,425); 90 ., Se Rat Pees 8834 95 92% Aug. 18} 97 Aug. 7|| 90% Jan. 16 9074 May 14 
Pond Creek Coal..-..-.-. 10 13,300 88,900); 12 14 20% Sale 18% Sale 17% Aug. 18} 21 A 4\| 12% Feb. 5 tay 29 
Pressed Steel Car--.-.-. 100 48,400 346,600|| 6214 Sale 89 Sale |j84% Sale |j78% Aug. 21| 9254 Aug. 12|iz59 Feb. es $33 July 14 
Preferred _.....---- 100 700 ; Se A Head da tiieleswae occa 101 Aug. 21/103 Aug. 19/1100 Mar. ~ July 16 
Pub Serv Corp of N J..100 100 3,000) 89  -.... fea ee 82 Aug. 21] 864A 1 July 17 in, 7 
Pullman Com ae 7,700 85,080)|120 Sale 125 Sale |118%4 Sale |114 Aug. 8/125 Aug. 1/|111% Feb. 14 13258 July 17 
Punta Alegre Sugar....50) 29,400} 133,950)/_.... -...- 68 Sale | 67% Sale | 625, Aug. 21] 72 Aug. 1) 51 Apr. 4] 72 31 
Railway Steel Spring..100| 32,600} 322,625)| 76 Sale || 93 Sale | 93% Sale | 84% Aug. 8) 95 Aug. 13]| 6834 Feb. 10) 99 July 14 
Preferred. .....--.- 100 500 4,765)}104 -..... 107 110 |107 Sale {106 Aug. 29)10834 Aug. 51/104 Feb. y 112 June 3 
Ray Consol Copper... 10 39,400 388,538|| 2134 Sale 25% Sale | 24 Sale | 22% Aug. 21 25% Aug. 1]} 19 Mar. 27% July 17 
ton T vtc100 ,900 Sn RP RASS 81% Sale | 70 Sale | 68 Aug. 18, 81% Aug. 1]| 68 Aug. 18 86% July 3 
jet na sn v tic__.100 ee | BRC Seat 103 99 102 |100 Aug. 25)100 Aug. 27|| 9644 June 28)101 July 10 
od ag |, ee, 1 200 ll SPS es 97 Sale | 94% 98 954% Aug. 25) 97 Aug. 1}! 9544 Aug. 25) 98% July 9 
ublic Iron & Steel. 198 99,400| 756,650)| 7484 Sale || 9354 Sale | 88% Sale | 80% Aug. 21) 9454 Aug. 1]| 714% Jan. 18|103% July 15 
i sinias Saican encercanth 1,300 ,200) 98 101 105 10544/104% 106 {104% Aug. 211105% Aug. 8/100 Jan. 13)106%% July 29 
Republic Moisi Tihs por 12,200 OO may Cub 3 Sines 45% Aug. 21) 51% Aug. 7|| 4544 Aug. 21} 61% July 10 
Ro Dutch Co Ame 4,400 828,750|| 77 Sale SEN Disiiavccie cmaiee 86144 Aug. 7| 95% Aug. 1]| 70% Jan. 211120% July 22 
Torsitinates for N Y sh’s| 549,000) 4,399,550)/____- ..._- 931% Sale | 91% Sale | 84 Aug. 8 95% Aug. 1 Aug. 8121 July 17 
Trust receipts._-.----- 300 SRB SRES Sra eae 905% Sale | 8554 Aug. 18) 905g Aug. 29]| 8554 Aug. 18) 9054 Aug. 29 
St Joseph Lead -_.._-- 10 4,600 eS ie 15% Sale | 144% Sale | 14 Aug. 23) 1534 Aug. 1/]| 134% May 27| 17. July 24 
Savage Arms Corp. -...100 2,400 33,700 58 Sale {267 72 70% Aug. 25! 79 Aug. 1] 53%Jan. 4 915% July 10 
axon Motor Car__-_-- ,000 285,165 7% Sale Hy SaleZ| 24% Sale 19% Aug. 1| 29 Aug. 6 634 Mar. 21) 29 Aug. 6 
Sears Roebuck & Co..23 3,000 46,450/'176 Sale ||208 214 |203 Sale yrds, Aug. 21/208 Aug. 41/1684 Feb. 13/218 July 16 
i le oe 200 1,920)}115 125 115 119 |_.--- -__..]118% Aug. 15|/11834 Aug. 15)|118%4 Aug. 15|120 Mar. 15 
Ghotsuck Arizona Copper 10 7,700 98,050!| 13 Sale 17% Sale | 15 16 13 Aug. 21) 1734 Aug. 1} 10 Feb. 19) 1914 July 25 
Sinclair O a Tf 885,030} 5,448,680) 34 Sale 5914 Sale | 58% Sale 51% Aug. 18} 60% Aug. 1) 33% Jan. 2) 6934 May 8 
Sloss Shettions #1100 14,800 ,300|| 493% Sale 67 Sale | 63 Sale 5944 Aug. 21) 67 Aug. 1) 464% Feb. 10| 77 July 7 
So Porto Rico Sugar--_100 100 ,300)|132 Sale ||179 205 (157 192 1180 Aug. 11180 Aug. 11/132 Jan. 2)181 June 5 
eferred __........ 100 100 1OGunnee See Bake. .190 |[..... ....-. 115% Aug. 5115% Aug. 5/107 Jan. 27|115% July 24 
Standard Milling.__.- 10u 300 4,300/113 120 ||131 140 {129 135 4129 Aug. 26/131 Aug. 7/124 Jan. 14/149 Apr. 2 
SS ERS TE 100 100 3,145)| 8534 Sale 89% Sale | 85 93 89% Aug. 1) 89% Aug. 11) 85% Jan. 94% June 12 
Sipeeabens Carburet no par 54.810] 292,360))..... ..... 84 Sale |b645¢ Sale |z62 Aug. 29) 9144 Aug. 1)| 363% Jan. 10,104 July 24 
Riki wetwan bide sa 3,100 Ee) SBS et aero 8% Sale 8% Aug. 28} 10 Aug. 21)) 84 Aug. 28) 10 | Aug. 21 
Studebaker Corp (The)100} 640,800) 4,256,450)| 52 Sale ||108%% Sale {jl 08 14Sale 993% Aug. 21/111 Aug. 1|| 45% Jan. 22)12434 June 2 
a 1,4 13,2) 92% Sale |100 1024/1100 101 9934 Aug. 21;101%4 Aug. 18]/ 92 Jan. 22/103 July 28 
| see ne ow! Nopar 53,500} 451,400)| 4934 Sale {114% Sale {112 Sale A 21\117 Aug. 1} 42 Feb. 14 125% July 21 
8u S Peet. ....... 00 7,800 132,800); 35 37 Pry Se SS ieee 3544 Aug. 18} 447% Aug. 1]| 32 Jan. 21) 54% June 5 
‘rst. * oaeared Say 100 200 yee de 05 Aug. 20:105 Aug. 13!) 9544 May 14/105 June 20 
Tenn Cop & Chem_no par} 71,000] 748,400! 13% 14 || 15. Sale | 1334 Sale | 12% Aug. 21] 15% Aug. 1|| 12% Mar. 17| 17% May 5 
‘exas Co (The)._._.-. 1 61,900) 1,069,622))1843%4 Sale {126514 Sale |257 Sale |235 . Aug. 21\269 Aug. 1/184 Jan. 2/292 May 9 
Tidwater Oil_....._.- pe 1 6,625)|200 225 |1235 245 (238 245 |242 Aug. 7|242 Au 7207 Jan. 3/250 May 12 
suewe Fs Prod Corp...100} 227,300) 1,678,890 tts: Sale |'z109%Sale | 95% Sale 85 Aug. 21)7110%Aug. 1]) 725% Jan. 291115 June 30 
ee tain cede 61,120}'102% Sale 10744 Sale 100 105 |100 Aug. 20107144 Aug. 4|]| 99 July 21'120 June 30 
"aes Oil ctfs._.no par| 59,570| 59,570)... -----||___ Bea re 4914 Sale | 4234 Aug. 21) 4944 Aug. 29)| 4234 Aug. 21 4914 Aug. 29 
Transue& WmsSteelnopar,; 15,300)  89,900)}..... -..-- 64 Sale | 57% Sale | 53 Aug. 21] 64% Aug. 1! 37% Jan. ~~ 68% 4 30 
Underwood ter100 BOR: s cece Se ¥ 160 175 j1704% Aug. 1:170% Aug. 1/115 Jan. . 7 Mey 27 
enon Fey & Paper arene 73 78 86 Sale | 82 Aug. 5| 88% Aug. 26)| 75 Jan. July 10 
United A lloy Steel__no 38% Sale 5534 Sale 52 Sale | 49 Aug. 21] 55% Aug. 1/| 37% Jan. 1). “38% July 28 
Cigar Stores. _- 00 107% Sale 21334 Sale 1190 200 {170 Aug. 18)22344 Aug. 11/107 Jan. 2344 Aug. 1 
piece nsuw 100 OW107 «6125 «11122 Sale {119 121 (|222 Aug. 1)122 Aug. 11/106 Feb. 5122 Aug. 1 
United Drug__._.__ _. 90 91 155 165 {150 160 |145 Aug. 8/160 Aug. 13|| 904% Jan. a 175% July 29 
lst preferred____._. 50 5044)| 5234 Sale | 51% 52 51 Aug. 8} 53 Aug. 4) 50 July 1 8) 58% May 9 
NE See le lS pe aes d21 Aug. 15) 21 Aug. 15)|d21 Aus. 1 5id21 Aug. 15 
BE EEG 5 151 160 j..--. .....]150 Aug. 7/2155 Aug. 15] 91 Jan. 28 165 July 29 
i aa 167% Sale ||18614 Sale |184% Sale |17244 Aug. 18/189 Aug. 1/157 Feb. 10196 June 9 
United Retail Stores no par| 883,500] 1,215,100}|----_ ----- Sale | 884% Sale |b80% Aug. 21/113%4 Aug. 6] 98 July bY 1356 aus. 6 
ights ee Late ee. SEGURO Cook cot we coke 11% Sale 9 Aug. 21; 19 Aug. 13)| 9 Aug. 21) 1 Sey 
U 8 Cast Iron Pipe & F. a 4 33% Sale | 32 ale | 284% Aug. 21) 3834 Aug. 7}| 14 Jan. 15 3834 iat: 7 
ubInn Sa ed ue poral 43% Sale 60 Sale iz63  -...- 644% Aug. 20) 71% Aug. 7|| 42% Jan. 16) 74% July 7 
Se a ae, 190 6 a26 Sale | 27% 28 25% Aug. 21| 2744 Aug. 27|| 16% Feb. 5) 32% May 24 
UB rosa Ps Products....100} 246,400) 1,429,650}|_.... .---- 86 Sale | 78% Sale | 72 Aug. 21] 8644 Aug. 1] 66 Apr. 8) 885% July 31 
U 8 Indust Alcohol. ___100 104 Sale ||138%4 Sale {129 Sale {120 Aug. 25)140 Aug. 1}| 97% Jan. 22167 May 27 
Preferred _........- 100 9634 Sale ||104 107 |----. ----- 103 Aug. 19)105 Aug. 4]| 9644 Jan. 2111 May 23 
US Realty & Improv__100 16 20 43 46 43 Sale | 39 Aug. 20) 4634 Aug. 25]| 173% Jan. 3) 50% June 6 
beh ae sd 100} 305,000) 2, 333, 200}} 80% Sale ||124 Sale {126 Sale |113 Aug. 5137 Aug. 7]| 73 Jan. 21:138% June 30 
By eferred.____ 100 2,360 35,000)|10934 110 114% 116 |113 Sale |112 Aug. 25)114% Aug. 7/109 Jan. 2011942 July 10 
U Bon t Refg & Mg. Ls 16,500 307,900 45% Sale 67 Sale 653% Sale 62% Aug. 19] 67% Aug. 1) 43% Jan. 21; 73 July 17 
Preferred. ......__. 800 7,940)| 44 47%) 49 50 47% 49%] 48% Aug. 20) 4934 Aug. 4] 45 Jan. 18) 50 Mar. 12 
Ungeed States Steel___100/3,152,100 5 an 94% Sale 109 Sale |z10344Sale | 98% Aug. 20)110% Aug. 1]| 88% Feb. 10,1154 July 14 
© eecewccce 00 9,236 100,345)|113% Sale ||11714 Sale |j114%4Sale |j114 Aug. 21|117% Aug. 1 ‘ Feb. 10)1174% July 17 
Uten ¢ Copper......... 10} 85,700 74% Sale || 91° Sale |'85 “ Sale |'80 Aug. 18} 92% Aug. 1 Feb. 7| 97% July 16 
tah Securities v t c__100 Y 13 Sale 38 Sale | 18 19 | 14% Aug. 18} 18 Aug. 1 3 2} 21% June 11 
a-Carolina Chemical. 100 32,000 53 Bale 85 Sale | 81 Sale = 19} 8534 Aug. I1}} 51 Feb. 10; 92% July 14 
o., .... eae 100 2,300 108 112 {113 Sale {11334 1141%4]11244 Aug. 5/1144, Aug. 5/110 Jan. 7|115% July 3 
Va Iron Coal & Coke__100 Seees: > Sa a oS eg ae 60 1 59 Aug. 25) 63 Aug. 4 Mar. 31; 74 May 29 
Wells, Fargo Express__100 1,400 624% 70 || 64 67 | 5844 Sale | 5534 Aug. 22) 64 Aug. 4) 53 Apr. 29| 79 May 23 
Western Union eleg.. 100 4,400 86 88 8714 Sale | 85% 86 4 84 Aug. 21) 88 Aug. 6]) 84 Aug. 21) 9244 May 26 
Westinghouse Air Brake 50 3,440;  27,080))....-. 95 118 Sale 11° 1115|108 Aug. 21)118 Aug. 1 9444 Jan. 155126 July 7 
West’ E & Mig assent 50} 103,700 41% Sale 55% Sale % Sale ~ 50% Aug. 8] 56% Aug. 1 45 Jan. 21; 59%June 9 
White Motor_________ 56 78,500 43 45}4|| 6714 Sale Hye, Sale 5444 Aug. 5| 6744 Aug. 1 Jan. 3| 75 July 9 
= Oe Tam oan 25| 198,700 26% Sale 35% Sale 32% Sale 30 Aug. 18) 35% Aug. 1 Jan. = 40% + 2 
a seuves RON, 00 4,8 87% 89%4{|\ 974% Sale 9414 Sale 92 Aug. 23) 97% Aug. 1 Jan. 984% May 9 
Wilson Spine v $099 ger 44,700 73 Sale || 9514 Sale | 86 Sale | 7944 Aug. 8] 96 Aug. 1 Jan. 20 104% July 2 
aaa 100 90 99 100% Sale 86 100 |100% Aug. 1/100% Aug. 1 ooie Feb. 17) 1104% June 16 
Woolworth (F W277 100 1,900 125 127344||1321% Sale |125 Sale |125 Aug. 20)13244 Aug. 1/120 Feb 7\136% July 25 
Se EA 100 115 «121 witett> Busca __...]116 Aug. 13)116 Aug. 13)|1143% June 26 117% Jan. 17 
Worthng’n P&M vtc.ico 15,500 54% Sale 77 Sale 71% Sale 635% Aug. 21| 77. Aug. 1) 50 Feb. 13; 87% July 16 
vtc...100 100 85 90 963Z Sale | 9234 97 96%4 Aug. 1) 9634 Aug. 1] 88 Jan. 9} 98 Apr. 24 
Preferred R Mo t c_._100 400 67 Sale | 76 77%! 75% 77 7514 Aug. 28' 77 Aug. 7i1 66 Jan. 3' 79 June 26 
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(GENERAL QUOTATIONS 


BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more important securities listed o 
any Stock Exchange in the United States; also for leading unlisted and inactive . . 


> 
issue. 
the 


otations from all Stock Exe 


securities. 


33 


ayy are as near as possible for the closing day of the month preceding the date o 


the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices “‘and interest,” we have ad 
same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 


op 


this rule. The reader will understand, therefore, that unless the letter ‘‘f’” is prefixed to the price, he must pay accrued 


interest in addition to the 


price. 


This, however, does not apply to income 


the price includes the interest, should there be any. 
3. The letter “f” prefixed to bond 


forms part of the price, and therefore the purchaser does not have to provide for it se making 
already stated in the case of income bonds and bonds in default, the price is always “flat,” and no designating mark is 


am i to indicate the 

per share unless otherwise 

are merel 
6. 


It should be borne in 


fact. 


stated 


nominal, but in all cases the figures are obtained 
he following abbreviations are often used, viz.: 
endorsed, “‘cons” for consolidated, ‘“‘conv” for convertible, “‘s f” for sinking fund, “1 g 


nds or bonds in default, in which cases 
rices denotes that the quotation is a flat 


price—that is, that the accrued interest 


tely in 


gold, “‘ou.”” for 


payment. 


As 


Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 


mind in the use of these tables that the quotations for many inactive and unlisted securities 
from sources which are considered reliable. 
““M” for mortgage, ‘‘g’”’ for guaranteed, “‘end”’ for 
’ for land grant, “op” for optional. 


7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 
NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bid. 





RAILROAD BONDS 
Bonds of companies consol’d are 
often under the consolidated name. 
Adirondack—See Del & Hudson 
Akron & Barb Belt g 4s °42_J&D 
Ala Gt South 1st 5s Dec ’27_J&J 

Gen M 5s Dec 1 1927 £__J&D 
ist cons g 5s 1943 Ser A_J&D 
Belt Ry of Chatt 5s 1945_J&J 
Ala Midland—See Atl Coast Lin 
Alabama N Orl T & P Juac— 
““A’’ deb 5s g’40 red ’10_M&N 
“B’’ deb g 5s 40 red ’10_M&N 
““C’’ deb g 5s Nov 1 1940_A&O 
Ala & Vick—Con g 5s 1921 A&O 
2d consol g 5s 1921___-_- A&O 
Vicks & Mer Ist g 6s ’21_A&0 
Albany & oe — Del & Hud 
Aeeabeny © ey—See Penn RR 
Alleg & West—See Buff R & P 
Allentown Terms 4s 1919 
Ext at 6% to 1929_____- J&S 
Alton Bridge—See St C M & StL 
Ann Arbor ist g 4s 1995__.Q-J 
AroostookN orthern—SeeBangor 
Aroostook Valley—See Canadia 
Asheville & Spartanburg—S U & 
Col Ist M g 4s 1995__J&J 
Atch & East’n Br—4s 1928_J&J 
Atchison Topeka & Santa Fe— 
Gen mort gold 4s 1995__A&O 
—_ oo E 4s July 1’95_Nov 
a od iciprinaien M&N 
Conv g 48 1955 opt 
Conv g Yee J 
Trans 8 L Ist g 4s 1958__J&J 
Cal-Ariz ist &rf44s’620p M&S 
ON MARRS REE: 
E Okla Div Ist g 4s ’28_M&S 
Hutch & So Ist g 5s 1928_J&J 
Rocky Mt Div 4s 1965_J&J 
San Fran & San Joaquin Vall— 


Ist g 5s Oct 1 1940___A&O 
Santa Fe Prescott & Phoenix 
lst Rape M& 


Atlanta Birm & Atlantic— 
Income 5s Nov 1 1930__-___- 
Atl & Birm Ist g 5s 1934_J&J 

Atlanta & Charl A L—See South 

Atl Knox & Cin—See Lou & Nas 

Atlanta Knoxv & Nor—See Lou 

Atlantic & Dan—See South RR 

Atlantic City—See Reading Co 

Atlantic Coast Line Co of Conn— 
Certs Indebt 5s irredeem J&D 
Certs Indebt 4s 1925____J&J 
Atlantic Coast Line RR— 

ist cons 4s July 1 1952 M&S 
Col tr g 4s Oct 1520p M&N 
Conv deb 4s ’39 op ’16 M&N 
Gen unif Ser A 44s ’64J&D 
Eq 4%s Dec’19-Dec’21J&D 
AlaMid—1stgug5s’28M&N 
Atlantic Coast Line of SC— 

g 4s July ’48_J&J 

N E of S C 6s 1933__J&J 

Brun & West Ist 4s ’38_J&J 
Cent of So Car 6s ’21__J&J 
Char & Sav gen 7s 1936_J&J 
Fla So ist g gu 43 °45__J&J 
Nor & Car 5s 1939_.__A&O 
Pet’b’g—Class A 5sg’26 J&J 

Class B 6s g 1926__A&O 
Rich & Peters4 %s 1940A&0 
Sav Fla & W ist g 6s’34 A&O 

Ist M g 58 1934__.__A&O 
Wil & Wel gen g 5s ’35_J&J 

Gen mort g 4s 1935__J&J 

Atlantic & Yadkin—See Souther 

Augusta South—See South Ry. 

Aug Term—See Charl & W Car 

Austin & Northw’n—See So Pac 

Balt Ches & Atlan—See Pa RR 

Balt & Cumb Val RR 6s ’29_J&J 
Ex list M 6s July 1931___J&J 


Gen Ist 


Ui] 
W 
Y 


ern Ry. 
isv & N 








Ask, 


——- 


ashv 


1004 
87 


-<-<< 






































Bonds Bid. Ask. Bonds Bid. 
Balt & Harrisb—See West Md Buff & Susquehanna 
Baltimore & Ohio— 4s Dec 30 1963______ Pes 73 

Prior lien 3%s g 1925_._-J&J|} 85%] 86 ||/Burl Ced Rap&N I&P 

lst M 4s g July 11948__A&0O| 69344] 70 ||Butte Anaconda&Pac 5s’44 F&A} 85 

Conv 4s 1933 red 1923 M&S; 71 7134|\California N W 58 1928 gu_A&O| . --. 

Ref & gen 581995SerA_.J&D} 71 72 |\Cam & Clear—Ist 5s g’41__J&J 99 

10-ys 6s July 1929 temp_J&J| 9634) 96%/| Gen M g 4s 1955_______ F&A! 80 

Eq g 44s 1920-Feb ’22_F&A/5 5.95] 5.60%|\Canada Sou 5s 1962 ser A_A&O}| 87 

Eq 4%s 1919-1923_.___A&O/b 5.95] 5.60%||\Canadian Northern— 

Pitt Jce&M div 34s ereren 82 87 Ist con deb 4s 1930 gu_J&D30| --.--- 

Pittsb Lake Erie Va— 6% coll notes 1922______ F&A} 99 

Refund gold 48 1941_.M&N| ----- 68 6% coll notes 1924______ F&A} 99 
S W div Ist g34%s 1925__J&J| 80%) 85 Eq 4s various___._______- 66.20 
Central Ohio Eq tr6sJan’20-Jan’29SerBJ&J/b6.20 
Reor ist con g 4%4s’30M&S} 8714] . .-.|| Manitoba SE Ist 4s £’29F&A| ----- 
Ohio RivRR—Ist g 5s’36J&D 95% 96 Ninnipes Term 6 48’39g_J&J| ----- 
Gen gold 5s 1937_._._-A&O} ----- 90%) Canadian Pacific— 

Hunt&BS ist 68 1922_.J&J} 95 | -.--- Cons deben 4s perpetual. _J&Jjly 74 
Rav Spen&G 1st 6s’20 F&A} 95 -----|} 6% notes Mar 2 1924__M&S2 99 
Pitts Cl & Tol 1st 6s’22_A&O0;} 98 - -.- Eq tr 4%s 1920-1928__J&Jjb 6% 
Pitts Junc—Ist g 6s ’°22__J&J 964%| 96%] Aroostook Val 444s 1929 F&A} ----- 
2d g 5s July 1 1922___J&J 94 AS New Brunsw Ist g 5s 34 F&All/. 89 

Sch Riv East Side 4s’25_J&D} 92 94 Cons deb 4s perpetual__J&J|is 70 

Staten Isl Ry 4%s 1943_J&D ee eee Ont&Que deb ae 4 J&DIi7 90 

Tol & Cin div 48 1959__J&J 55%) 60%)\Carb & haw--teo Illinois Cent 

W Va & Pitts lst 4sg’90A&O| 69 71 |\Carolina Cent—See Seab Air L 
Bangor & Aroostook— Caro Clinch & Ohio 5s ’38_J&D| ----- 

lst M 5sg Jan 11943___.J&J| 87 92 sae 5s 1920-1922_____ F&A] 66.50% 

Cons refund g 4s 1951___J&J 48 52 | Carolina & Yadkin River— 

Medford Ext 5s 1937___.M&N 80 85 Ist sf 58 1962_......._. BR eexsae 

Piscat Div g 5s Jan ’43__A&0O, 75 80 |\Carthage & Adiron—See N Y C 

StJohnsRivExt gu 5s’39_F&A| 70 75 |Catawissa cons g 48 1948__A&Ojn 82 

Van Bur Ex 5sgJan’43_A&O|} 82 | -.--- C Ria F & N—SeeBCR&N 

Washburn Ext ist 5s’39_F&A 70 75 |\Central Argentine Ry Ltd— 

Aroostook Nor 5s g 1947A&O| 84 | .-.--- Conv g 6% notes 1927__F&A 87 

Nor Maine Seaport 58’35A&0|n 60 | ~70 |\Cent Ark & East—See St LS W 
‘Battle Cr’k & Stur—See Mich C Cent Branch Ry—See Mo Pac 
‘Beech Creek N YC & HiRiv ‘Central of Georgia— 

Bellingham Bay & British Col— Ist M g 5s Nov 1 1945__F&A 96 

Ist g 58 Dec 1 1932___._.J&D} ----- 90 Cons gold 5s 1945____-_- M&N $5 
Bell & Caron—See Illinois Cent 10-yr 6% sec gold bds ’29J&D 95 
Belt RR & Stk Yds (Ind’p’l’s)— Eq 4%s Jan ’20-Jan’26__J&J|b 6.50 

Ist ref g 48 1939______- M&N OO 3 sake Chat Div gold 4s 1951__J&D 73% 
Belt Ry of Chat—See Ala Gr So Macon & Nor g 5s 1946__J&J 84% 

Belvidere Del—See Pennsylvani/@ Mid Ga & Atl Ist 58 1947 J&J} 9-85 
Bennington & Rutl’d—See Rutjland Mobile Div & 5s 1946____J&J 90 
|Big Sandy Ry—See Ches & Ohio Oconee Div ist g 5s 1945 J&D 83 
\Birm Be t—Bee St L & San Fr Cent RR & Bkg 5s 1937 M&N| ----- 
\Birmingham & 8 E 6s 1961 M&N| ----.| ----- Chattahoochee & G 5s ’30J&J 90 
‘Brim Term Ist g 4s 57 gu-M&S|_ 72)4| --.-- Chat R & South g 58 47_J&J| 84 
‘Boonv St Louis & Sou—See Mo|Pacific Eatonton Br 5s g 1926__.J&D 92 
Boston & Albany 5s Oct ’63J&J| 83}4) ----- Ocean SS Co g su 53’20 _J&J| 96 
| 68 June 1942___.._____ J&D| 86%4| __.._|\Cent Indiana—See Cl Cin Gh & |StLouis 
a) “Be " See J&J STM icuwe \Cent & New E —See N Y N H |& Hart 

4\%s July |”. Sas J&d 82%i ..--. Central of New Jersey— 

4s May 11933 guNYC_M&N| 80 | ----- Gen M (now Ist) g 58’87 J&J| 100 

4s May 11934guNYC_M&N; 80 | -.--- smb eines & 53 ’21_J&J| 99 

4s May 1’35 guNYC___M&N 2 ees Leh & W B Coal con g 4s 1920 99 

3i%s Jan 1 1951_______- J&I _ Baas Con 4s 1925, '30,’35..J&DIb 6% 

Ref 3481952 guNYC A&O oo ) secon N Y & L Br gen 4s 1941_M&S 80 
Bost & Lowell 444s Feb ’33_J&J| 84 | ----- General gold 58 1941.._M&S| 100 

‘sie tee...) 5 oS a Central Ohio—See Balt & Ohio 

Sis Jen Teel... ee Ji} 94 _....|\Central Pacific—See So Pacific 
Boston & Maine—4%s g'44J&J|/ 72 | ----- ‘Cent Verm ist 4s May '20_Q-Fis 54% 

4s April 1 1929_______ mete! 86 1) pcéud Charleston & Nor—See Caro Atl] West 

--|| 48 Sept 1 1926.._..__- Seer 70.) scans Charl & W Car Ist 58'46__A&O}] 85 
a? > Bik"  . Ratoueeep went 68 1. weeds Aug Term ist gu g 68°47 A&O 95 
Bt 8. Saha Sams. 66 | cosas \Chateaugay Ry—See Del & H 
| 3%s Nov 1 1921_____- M&NIS 80 | ----- |\Chattahoochee & Gulf—See Cenjof Ga. 
i 3348 Jan: 10338.........- mes 96} wecade Chattanooga Sta 4s '57 gu.J&J| ----- 

Se eee CON Gas” ee eee Chesapeake & Ohio— 

PortsGtF&Con 44s '37_.J&D| 70 | ----- ist cons g 58 1939_-___. M&N; 93 
‘Bos & NYAL—See NYNH&H General 4s gold 1992__M&8S 73 
‘Boston Rev B & L 4%s'27_J&J| 89 pee Conv g 448 1930 op '15. F&A aeie 
Bruns & W—See At Coast Line Gen fund & impt 4s 1929_J&J 85 

Buffalo Creek ist 5s 1941__J&J| ~---- pre ies G58 1946. .......-A&O 85 
‘Buffalo Rochester & Pittsburgh Craig Valley ist 58g’'40..J&J| 74 
| General 5s g 1937_____- Més 95 97 Potts Creek 4s 1946____- J&J 67 

| Con g 44s 1957_____- M&N| 78%) 86% R&A Div Ist cong 4s’89J&J 74 
| Equip 6s Ser K 1920-’33_F&A|b5.85%| 5.45% 2d con g 48 1989......-J&J| 69% 
|| Equip 44s Ser E 1922__M&N/65.85%| 5.45 Warm Sp Val Ist 5s¢g 41 M&S 82% 
Equip g 4%s Ser F 1927_A&0O|b5.85%| 5.45 Coal Riv Ry Ist 4s gu’45 J&D 74% 
|| Equip 4s Ser G 1929... -A&O|}5.85%| 5.45%|| Elevator Cog 4s gu°38_-A&O| 65 
| Al& West 45 gguar 1998A&0| 724%| 83%) Big Sandy Ry lstg4s’44J&D) 68 
|| Clear & M ist 5sggu’43_.J&J| 89 .-.|| Greenb Ry lstggu4s’40M&N} 7314 
| Roch & P Ist 6s 1921_._.F&A| 100 101 Raleigh & 8 Ist 4s '36_J&J 70 
l Consol ist g 63 1922._.J&D} 100}4| 103 WestPocCorpist 414345 F&A| 65 
| Buffalo & Southwest—See Erie. Chesa e & Obio Northern— 
i Ist 58 1945 guar____- A&O 84 
Chesterf’d & Lanc Ist 5s’55F&A| 50 
Chic & Alton Ist 34s 1950_J&J 33% 
|| RR ene § 38 1949. ...A&O} --.-- 
Deb 5s 1922 subj to call_J&D 72 





Ask. 








b Basis. / This price includes accrued interest. 


k Last sale. 


tIn London. 


n Nominal. 


3 Bale price 











GENERAL QUOTATIONS 






















































































34 [Vox. 109. 
NOTICE.-AN bond ortens are “Aas Seereee” Gaeiet where marked “ft” and income and defaulted bonds. 
. , - 
=< Bonds | Bid. | Ask. Bonds Bid. | Ask. Bonds pia. | Asb. 
cago Bur: n & Quincy— Chic 8t P. Omaha— Dela 
Gen M 4s 1958_._-_--.- | 77%] 81 | Cons desune 1 1920 94D! -..--| 10536] Chatesugay Ore & Iron 
Denv Ext coll tr 4s 1922-F&A) ----. 100 || Cons 6s red to 3348 1930-J&D| 8534 Guar gold 45 10427 
{ Illinois Div31<s'49 op '29-J&J| 71%] 72 || Deb gold 5s Mar 1 1930.M&S8 "95°" Rens & y 1043---- 3&3; 00 | 63 
4s July 1 1049. ..---- Jas, 80 | 82 Stam cs! pees Utica Clin & Bing 60 °30-a43| ‘s37*| 10% 
Tore ly Gund 49 1019 -A&0| 9974| 100, || North Wisconsin—6s *30_s&J 10134) -2222 Deewate lak & Wenes | | wo" 
ni - ul ee 
Neb aa Ext 49 1027.-M&N 91%| 93 per = L 5s umpe 1900. Nas | eae Sate & Bases oe seeeeeO J&D) --...| 70% 
vs ----M&@DB) -----| onnne Cc ’ ng 
AEP eg i Cie Ferre Haute €Southicant =| 8° | PE ws Pe 
o astern Illinois— lst ’ b---EBSXA) 97%) ---_- 
Ref & imp M 48g'550p-J&J\f 27 | © 32 $a rete SeDeol coop Jed) 62 | -4--] rome Imp seet SS mEN 9274) ----- 
US Mtg & Trctfs dep_--|f 27 | 32 |\Chicago Union Station— Watren let rele 349 2000FAA| 65 | 2222 
ist consol 6s gold 1934--A&O 95, | 99 Ist gold 4448 1963 sus) 80 | 83 |\Denver& RioGrande— | | 777" 
Gen consol Ist 53 1937..M&N|J 75}4| 76% > & Western Indians. oe 2 ae 
on congo 18% On est cits depl) 7554] 78 ” Gem geld Co Dow siuan a.m} 10356] 10535] Ist con ¢ 4348 1936.-2 ~~ J&J} 66%) 67% 
Oe eeu nsol g guar 4s 1952__._J&J| 62 63 Improv't gold 53.1928.d&D| 75 a3 
an ’ "10 areata 
M & 1917 int......-- 58 60% couse 10, M&S) ----- 96 ist & ref ¢ Se 1955 0p--- FRA 58%) 5076 
Guaranty Tr Co cif dep_--| 75 | 77° |\Ghoc Ok & Gulf—See C RI & P Adj ine 78 cum 1934 0p A&O|S “45 
PurMist lien coalss'420pF&A| 38 | 44 ||Cincin Hamilton & Dayton— RioGrJune let guss'3934D) 77 | O° 
Eq 5s Mar’20-Sep '25 M&S 6 7% 6.10% 5sgold 1942, J&D 80 84 Rio Gr So 1 ist gu 58 39 J&D UF | wpece 
Ch &1C Beis be 30a) | o-2-- Od mige nell aiee i037 es| 78 | 8035| — lot 40 guar 1940----Jes| 30 | 35 
DanvaGCrist M 6s \20M&N| $0 | ----- Dayton £ Mich tet 58 1911 | Rio Gr West ist 43°30--383| 64 | os 
Vv cinc 68’20_M&N; 80 | -.-.-.-. ’ ; -- 
Chic Gt Weat-—Ist 43 1950M&S| 574 “S7ICISMLAC SeCCOk ML | || Utah Fuel tet bs 1981-MaS| "87" 58 
Chic Ham & West 1st Gs'27-JéJ| 94 99 | Cin Indianapolis & Western— Des Moines & Ft Dodge See Mlinn & 8\t Louis 
c Cc Cc 
Chicago Indiana & Southern R CTE Pee MEN. fe | © |Detrolt Grand Haven & Milw—| 
Con mtge g 43 1950 guar sé] 7034] 776 Cine & Musk Val 4g 1048.-F&A) 80 |... Ast Eq’isexttaNoviti20aeo| 95 | 9736 
Chicago Indianap & Louisville— Da kizeNor ie is Dr MANS 6.50] 5.75%||Der Grape West SeoPerem| | ° 
Ref M g 63 1947 Ser A_.-J&J| 9874) 100, iC orth ist g 43 1901.J&4| 65 | .-.-||Detroit & M — 
Ref M g 5s 1947 Ser B_.-J&J) 85 8634)\Cin Rich & F W—7s8g'21.5&D| 98 | ----- ‘Prior lien gold 48 19 
Ref M g 48 1947 Ser C_-"J&J| 6636) ----- Cin San & Clev—SeeCCC&StL| | Mortgage cold 49 1998-23aD| 50 | 7° 
Ist & gen 58 1966--- - . - MEN) 75 80 ||Clearfield & Jeff—See Pa & N W Detroit ane | ~---- 
Eq 4148 Sept 15°19'21 M&S|b 6.50] 6%|\Clearf & Mahon—See B R & P ee ent tee ee 
Eq 448 Oct 15'19-'21 A&O15|b 6.50| 6%)\Cleveland Akron & Columbus— lot gold guar 4s 1953). bas 
Eq 4s Feb’20-Aug '23_F&A|b 6.50; 6 General gold 5s 1927_...M@&S| 92 95 ||Dul & Ir Range—lst 53° 57 REO] 89 i? 
Indianap & Lou Ist 4s "56J&J|__ ----- 73 lst cons guar g 48 1940__F&A| 72 Dul Mis jo— Ist 58 (37 AZO! 8 89 91% 
Monon Coal gu 58’36 0p J&D|/ 50 56 teed os MD Begins i & Nor ist 63 °22--J&J) 93 | ...- 
Ch I & StL ShL—See CCC&StL eee ep eee jos cone ¢ 06 Jon, 3 3658.-285) 88 | ----- 
Chicago Lake Shore & Eastern— Groneral ie gold 1008. Sep| 61 | o4s¢|Duluth’Hainy Lake & Winnlpes| °°] “7-7~ 
Ist M 4348 1969 op 1919-J&D)n 81 8236|, Gen Moe Ser B1905-. 343] 83% 84°) Ist. oe 1010 ext 1921, - 93 95 
w und— Rees <== 
ist Mg 48 1040 guar JeJ-Q-J| 63 | 69 || Reta imp Gri929 sera Jes| 94 | 06 || Istgold ss 1937 ded] 75 
Chicago Milwaukee & St Paul—| Equip trust 5s 1920-1929 _J&J|b 5.95) 5.70 Dutchess Co—See Gant New — ig 16 
Gen g 48 A May 11989-J&J} 65)4| 68 || Equiptrust 6s 1919-1927J&D|b 5.95| 5.70%||East Tenn Va & G nheo 80 Re 
Gen & ref 4348 San 2014440] 90° | 97 || Cairo Div ist g 4s 1930.-J44) 734, 7884 Eastern Minn—See St P M & M 
Gen g 3448 B May 1 1989 J&J/ 55 60% StLDiv ist: col tr gis'o0. MEN 65 M% ii Elgin J 1 Pm Eas Be 1041 MAN 
gen 448 Pg >A ‘Fy rs 754 s % Spr&ColDiv 4s lst g’40_M&S| 73 Elfin & All aes 1941, wii rs » 
gold 4s y11934 J&J| ----- ge i MR tls ilar I ---3 AS) ----e wae ms 
Cony deb 4%s "320p’22J&D} 71 73% Gent tet 7 4 bok greg He —- — & Williamsport — 
(old bonds 43 ay oP iD 76 o746 Chic Ind & 8t L Sh Line Ry— Income 58 2862 ™ 1950-0 Z 95 100 
up Div g 53’21J&J| ----- or ee eee ee Oe et “a= 5 5 
Ch & Mo Riv Ist 58 1926.J&J| ----- 1 ole tron seo -is| “a Pe abet dee | ee 
Ch & Pac West Div 53’21-J&J| ----- 9934|| ~ Const 68°20 dr@ 105.MaN 150%)| New Mexloo Ry & Gc 
Dubuque Div ist 6s 1920J&s| 99 | 100 || c lev con g 58°28.s&J| 90% os ett See 
Fargo & So g 6s ass’d 24 J&J 98% 100 Cleve Colum Cin tg ecece ist col tr g 5s Oct 1 47 A&O aaa 
‘ocean | Gacy sd es Stes] 302, | 100g) Beetle CSRawey] as | 
at 41% to r ’51J&5} 85 | __LK 
ote tater J&D| 77 s2 | Oo Ind & Wg 5s Apr 889] 78 | 222 Erie APeBI ist ¢ qu $0'51543} 80, | ----- 
Wis & Minn Div g 53’21_J&J|}_ ----- 97 Peor & East cons 48 '40 Py Pd 51 "557-7 ieo—N Y&E lst 4sext g 47 MEN 81% ew 
Wise Vall Div ist 63'20.-J&J} 99 | -.... pl Say a ag Re lg Ps 
Ch & No M—See Pere Marq creas Weuat ants dow, 18 %4| 4348 3d ext gold 1928 --M&S| 9174) _- 
Chicago & North Western— Cleveland Lorain & Wh 4 AE 27 5s 4th ext gold 1920...-A&O} 96%) 99% 
Gen M 343g 1987..---M&N| 64%] 71  ||~ Consnow istg5s1933--AkO| 95 4s 5th ext gold 1928...-J&D/ 8274) ---_. 
Gen M gold 4s 1987____M&N| 78 80% Stamped suniact to call | 7 78 Ist cons g 1920. ---. M&S; 98%! 100 
Stpd non-pay Fed Inc Tax| ----. 81 || Con refg g 4348 1930 red_J&J| 82 | ~---- oe iat coma @ feet 5000-ee fies | «9056 
Gen M 581987stpinctaxM&N| 9534) 97 |\Clev&MahonVal—SeeErieRR| | or lien gold 43 1996...J&J| 61 64 
Sink fund deb 5s 1933..M&N| _88%| 93 |\Clev & Marietta—See Penn RR Gen lien gold 48 1996----J&J| 50%) 52 
Sinking fund 68 1925-.-A&0| 102” | 109. ||Gleveland & Pitte—See Penn Co Copy pe © wees eet 4B S| 
BR FARO A&O 96 99 84|\Cleve Short Line—See LS & MS ye pe B 1953-_-_-._- A&O 43 +4) 45% 
reese eat, $0 tS] So'*| Sos paved Lorman & Valier Eqg 414s Feb 20 Aug 3i&Alb 014% “oy 
o 5 93 : 
Equip tr aie 1919 1022 AGO|D 5.70] 5.20% Conta toe eee Weslo Maryiand| 7* || ped §cegeppireb co 24 FeAlS 6 a 6% 
Bove Val tte sin ep oO | Coal & lzon Hy —See Western Maryland) | Ea sisetierBB Feb 30-34 FeAl 6 % 6% 
Des Plaines Val 4148'47.M&S| 81 | -.... Ref Mg 4i4s May 1'35.M&N| 77% $476 pean Sun 6 20 Febi’51.-F&A, 82 | 8544 
Frem Elk & Mo V 68’33 A&O| 10434) “2277 | Ft Worth & DC 68'21_.J&D|_ 98% “4 alo & Southwestern— 
Ia Minn & NWIst3 9’35J3&I oe eee ‘Colo Sou N O&P mr L& SF 4 100 lst g 63’08 ext to 1928 J&J es ee 
ManitowGB&NW3 s'41J&J 71 PRN 'Colo Spr & Coron D R ae 2d 4 5s 08 ext to 1928_J&J 89 seaace 
Mashf ext Ist M ts ’22._A&0 *  Weswee 1st gold af 58 1930 &J 30 Jeff RR5s 09 ext to’ 19A&O et hie eee 
Mil Lak Sh & W 631921 M&N! 10034) ____- ist sons 58 Oct 1942... A&O oO ) ee se ee 
Mich Div ist 6s 1924 J&J| 100° | 102 |\Col Connec& Ter—SeeNorf&W| de ee, Fo Be . wif. 
Ashland Div ist g 63’25M&S} 100 104 | Gol Hock Val&T Hock Val th & Erie 5s ist g 1982-_M&N| 84 92% 
Ext&imp sf g 53 '29-F&A| ----- 97 |\Concord & Mont cons 48’20J&D| 96 hye SE 5 | ated ae 
MilSparta&NW ist4s '47M&S| --__- 77 Deb 4a June 1 1920 SED a i cess Erie & Jersey s f 6s 1955_J&J icketatel 96 
Mil&StateLine 1st3%4s’4134&J oy Slaecaee Sab Suis tone 11030..794D| 90 | 77777 Genesee River 6s 1957..J&J ae 
Minn & Ia Ist g 3448'24J&D) 89 | - 2A. Conn & Pass—ist g 48'°43.A&0| 70 | 77777 Long Dock 6s con g 1935 A&O) 109 | 112 
Peoria & N W 3s 1926 M&S ON, Seepiaaeane Ne Richf lst 5s’41 - J4&J an |. erent Newb & N Y Ist 53 1929_J&J Oe BS cca 
LPORN We ieee | “ol eee te 43--Mé&s| 70 | 777- N istat$%t0 1950. M&N| 85 
’ VEEL «-<--- 3 ae on F. “tee™ sooo sst 0. 6| (efter 
St Paul EastGrirajeaisas| "80" | | 3320900 1°2938-7 2-2 mes NYLI Lake gu Some © | ----- 
Sioux City & Pac3!4s'36F&A| 7434 -_27- Frees ode Sy, 5‘ aelaneead MGA late NYLE&WC&RR— 
Chicago Peoria & St. Louis— lst M gu4s Mar 15°51.M&S 15| 83 it Os one eee CO | 
Prior lien g 4s 1930__M&S 35 Co Lg Mono aie, f 85 NYLE€ D & I Ist 63°13 
Chic Rock Isl & Rallway— |. 1st s f gold 4s 1938 opt M&S 85 Ersended at SX to, 63 582, 90 | ----- 
neta ae que 4 1988. - “sas 71%| 7244/Cuba RR—Ist g 5s 1952..-J&J| 83 M4 LPS = 2 Bp Sze 3 wes) 675 |. ----- 
0 eet” . wee 
Eq 5s Ser H 1620-1023. ég|b 6.50] 5.90% |Cum & Poon nist gos '31.MEN| | 277 ist refunding Se 1937-.J&3) 6474) 714 
Eq 4s Oct '19-Oct’19.A&O|b 6.50| 5.90% |Current Riv—See KC FtS&M| =~ | 77777 2d mtge 4348 1937-.--F&A} ..--. 55 
Eq 4448 Nov '19-'25___M&N|b 6.50| 5.90%||Dallas & W Mo K & Gen mtge 58 g 1940..-F&A) ...-. 54% 
q 414s Jan '20-July*27_J&J|b 6.50| 5.90%||Daws Ry & C’l—See El Paso &|South eT 7 al ne 
Burl Cedar Rapids & North— Deyton & Mich CHED uthw/estern Midland of N J ist 63.1910 
Con Ist &col tr 53g'34A&0| 8934] 92 |\Def & Bound Br 3348 °55-F&A| 70 oxt af 5% to 1040. SO 5294] «az 
Cedar Rap Ia Falls & NW— BB By Rpm Cl lll Dictate Wilkes&E ist g 53°42 J&D| --.-- 65 
miseold guar 1921--A&O| 9234/ 93}4|| Conv 58 1935 Awol 01%! o2 |nte & eben Fann Bh 
cpMAStL Ist gu g 7s'37 5D] 90) 2.2 et lien equip ¢ 4340 °22--J&d| 97 a Bag a ee 
hoctaw oO oma & Gulf— ist & tef gold (G13, MaaN| 76%| "aa" European & N A—See Maine |Central 
Gen M g 53 Oct 11919J&J| 97 99 5% notes 1920 ---"Feal 09 84 |/Evans Hend & Nash—See Louis|& Nash 
cued pola 58 1952._M4&N| -__-- 89 Adirond 1st 434342 gu.M&S| 80 99% /Evansyille & Indianapolis— 
. & Memph 5s 1949__J&J| 84 88 Albany & Susq 34s ae | CL te || Consol g guar 63 1926__J&J\f 15 21 
are RyTer 4s’37 gu opJ&J m toe any Sefore 1916) gu. A&O e : ||_ Ev & In Ist g gu 63 1924_J&J/f 16 21 
Ar & La 4%s 1934__M&S| 62 6334 picaitcins Ag Any 74% Evansville & Terre Haute— 
Rock Isl & Peoria 6325. J&J 95 let M 4s 1940 rr lst cons gold 6s 1921_-_.J&J|s 95 97 
StP&KCShL4ys'4i F&A| 65%) “63 & & uar -- 67 | .--.- Ist gen 5s gold 1942.__.A&O|/ 70%| -___. 
Keo & Des M—ist 53’23A&0| -- 70 Refund M 5s July 1941..J&J 24 30 
Chic St L & Ti Cent 2g Mt Vernon Ist 68g 1923.A&0| 50 70 
Chic St L & Pitts—See Penn Co | §ul Co Br Ist g 53 1930.-_A&O; 40 | ..-.. 
'E T H & Chic—See Chic & E Il 
Fargo & So—See Chic M & St P 
Fitchburg—5s Jan 1 1934_J&J ay (eehalerdan ats 
4s ~ Of ven edaas: M&N| 86%] (2-22 
4s Jan 1933.....---. J&I Sas gas 
48 refunding 1925_.-__- M&N| 87 | 222: 
4s refunding Mar 1927_.M&S 85 BM 
o Basis. /T 
/ This price inciudes accrued interest. & Last sale. In London Nominal. « Sale price. 
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NOTICE.—AIll bond prices are “and interest” ee grt where marked “f” and income and defaulted bonds. 


















































Bonds. Bid. Ask. | Bonds. Bid. Ask. Bonds. Bid. Ask. 
Fitchburg—(Concluded) ndianapolis Un 4%48'26..M&N| 85 90 ||Louisville & Nashville— 

4s refunding 1927_.-.-- A&O| 85 | ...--|) Gen & ref g 5s 19 5 Ser A A.J&J| 89 93 Gen mort gold 63 1930..J&D| -----| ----- 

ey. 8 eee J&3; S4 | «.--- nterbere 36% See Street & El 20 yeat gold 58 1937._.M@&N| 97 | ----- 

3s Oct 1 1920_____-- BOO, 96 1 sauces nter Rap Te0 n  Korthemn— fied gold 4s 1940___.J&J| 82 83 

Fe Oct 1 1931_...... rv? oa ee International & Gt Northern— Coll tr gold 5s 1931_...M&Nj|, -.-== 97 

& Boston—7s 1924_J&J; 103 | --... ist g 65 1919___-.-_--- M&N|. 92%) 94% Raut 58 Dec ’19-1923__.d&D)|> 5.75) 5.35 
Flint. PereMarq—SeePereMar 5% notes Aug. 11914-..F&A\S 47 50 & Cin div 48 1955_M4&N| 70 73 
Fla Cen & Pe Seab Air L Col Riv Bridge 7s ’20.-M&N| 94 | ----- Au Knox & Nor Ist 53'46J&D} 95 100 
Florida East Coast 444s’59J&D} 78 80}4\\Internat Rys ( tral America) Consol gold 4s 2002..M&S| 70 ---=< 
Florida South—See Atl Coast L ist M 58 1972 opt_-_--- MANY 70 75 Lou C & Lex 4%sg’31_M&N| 88 92 
Florida West Shore 5s 1934_J&J| 70 | -.--- Towa Central—See aa £ st L N O & Mob Ist g 68 1930_J&J| 97 106 
Fonda Johnstown & Gloversy— Ta Minn & N W—See C & N W 2d gold 6s 1930_____- J&J| 97 102 

ist cons oats g 4%3 1947_J&J| 60 75 \|Yacksonv Ter Ist 58 gu "39-J&J| 85 ---- || Pad&Memdiv Ist 48°46_F&A| 78 8934 

Gen yet & BO 43 1950__.J&J| 50 60 |Jamestown Frank ak & learfield— Pensacola Div ist 63’20.M&S| 9934 
Ist don ref 4148 ’52 0pt-_M&N} 45 51 ist g 4s 1959 guar__-_-- J&D} ----- 80 St Louis Div Ist 63 °21_M&S| ----- 101 

Fort rome a Des Moines & Sou— Jefferson—See le. ‘ Od 362080. ce oe Masi 504) 56 

“5 Sana J&D) 83 86 {Joplin lin Union Station— . E & St Le aiv 63 1921_M&S| 100 | -.--- 
FtSmith& West ist g 49°54-A&O} 15 | ----- aa t € swites 1940 guar E opm MAN 75 80 EH & N Ist 68 1919_.__.J&D} --~---| ----- 
Fort St UnDepDet 414s "41 js FE] cased Henderson Br 63 g 1931_M&S} 100%) ----- 
Ft Worth & Den C—See Col & S ooh & Mich Gee Tol & 6 Cc Kent Central—4sg 1987.J&J| 71 75 
Ft Worth & Rio Gr 4s 1028 Jad SB | case Kankakee & S W—See ni Cent Lex & Past 1st 5s {065._A&O 90 93 
Fre Elk & Mo Riv—See C &NW} ‘Kansas City Clinton & Sp— L&N Mob&Mont443'45M&$S| 80 | ----- 
Galv Har & San An—See So Pac ist 58 gold 1925 quer _.-A&O| 68 70 Louisv & Nashy South’n Joint " 
Galv Houston & Henderson— Kan City Ft Scott & Memphis— gold 48 1952_________ J&3\. ----- 69% 

ist M 58, 1933_-_----- A&O| 73 78 Refdg g 48 Lose guar-..A&O} 634) 65 L&N Term ist g4s’52guJ&D| 72 | ----- 

Genesee River—See Erie RR Cons 68 1928__-.-..--- M&N| 100 100%|| NasF&S istgug5s’37_F&A| 99 | ----- 

Gen & Wyo Ist ¢ 58 1929--A&O 73 | ----- Current Riv ist 66 1027-A&0| 85 95 Newport & Cincin Bridge— , 

Geor & Alabama—See Seab A L K C Mem & Bir 48 1934_™4&S| 75 | ----- Ist Mg44s1945guar_J&J| 8374) ----- 

Georgia Car & N—See Seab A L Income 5s Mar 1934 Sept 1//-----| -=--- Pensa & Atl ist 6sgu’21F&A| %9 101 

Ga & Fila ist g 1956____M&N RG. | aacea Assented ___.-_---- m&s| 704) 734 S&NAlaConMg5s'36F&A| -z-=3-| 298 

Geor Midland—See South’n Ry Kan City & Mem Ry & B— Gen con gu g 58 1963 A&O| 87%) 88% “ 
Georgia Pacific—See South’nRy 1st 5s gold 1929_____- A&O| 8934) 90 ||Macon Dub & Say 5s 1947 d&J| 72 | ----- 

Geo RR & Bank’g 63 1922.-3&J | ...-- Kans & Mo—lIst §8'22._F&A| 99 | ----- Macon Terminal 5s 1965, J&d 80 | ----- 

Se Jan 1 1933.......... 06 | -..-- ‘Kansas City Mexico & Orient— Mahoning Coal—See LS & M 

yo oe S|. ESRC 353 77 | wasee Ist gold 48 1951 (undep.) F&A\/ ----- -- --|\Maine Central-Coll tr 5s’23d&D| 9%7,| ----- 
Ga Sou & Fla Ist g 5s 1945 J&J|  ----- 9314 6% notes Apr 30 1 1916. A&O f 10 20 1st & ref 4148 1935______ J&D| 87%) ----- 
Gila Val Gi & Har 5sgu’26A&0}_ 93. 95 |iKan City & Pac—See M K & T Ist & ref 58s Dec 1935___J&D| 292 944 

ry & Nor—See Sou] Pacific Kan City St Jos & Council BI— Eur & N A 4s gold 1933__J&J| 79 | ----- 
Gr Rap BS —See PereMar Nodaway Val ist 78 1920J&D)| ----- ---- Hereford Ry 48 °30.M4&N| -2=--| ----- 
Grand Rap & Ind—See PennRR Tarkio Val ist 78 1920..J&D| -----| ----- Knox & LinePenSL4s'20.F&a| 97 | ----- 
Grand Trunk West 48 £’50_J&J| 55 65 {Kan City Southern— . Upper Coos Ist gu 4s’30 M&N| -----| ----- 

Ist 4s $ July 11950_J&J| 55 65 Ist gold 3s 1950____-_-- A&O| 52%) 53% UpperCoosEx4 %s3g¢'30M&N| -----| ----- 
Great Northern — Ref & imp’t 5s Apr1°50_J&J| 75 79% ashington Co Ry Ist g 

CB &Q coll tr g 48 1921_J&J| 95 9534)|Kansas City Terminal Ry— ‘. I n3sit Jan 1954 op 1924. “55. 58 | -.--- 

Ist & ref g 44s 1961 op’4iJ&J| -----| 827%] ist g 4s 1960 op 1930__._J&J 7334) 78% Manila RR—See Foreign Gov't Be 

5% notes 1920_______-- M&S| 98%, 993 4iss notes 1921.5 - == J&J| 9644) 98 Manitoba & 8 E-_Seo Canedian| Norther. 
Great Northern Ry of Canada— notes Nov 15°23_-M&N 15| 9974} 10034 Mar Houghton&Ont 63s’25 A&O| 9 95 

Con 48 1934 opt to 1914_A&O|/ 74 79 CVisduct & Term Ry ist sf ‘Md Del & Va 581955 gu_..F&A| 35 | -2--- 
Green Bay & West deb ctfs A_.| 5274) 57 2 4s Sept 34 op ’30 rets_J&Ji ft 10 20 Maryl & Pa Ist tg 48 185i-- Mes -s2-- 61 

iy | Seen ae ease 934; 12 |iKentucky Central—See L & N Income 43 1951________ Bays. Rb ewase 
Greenbrier Ry——See Chesapeake| & Ohio Keokuk & Des M—See C RI &|P Mason City & Ft Dodge 
Greenwich & Johnsonville— Knoxv & Ohio—See § South’n Ry ist M gold 4s 1955_____ J&D) 43 48 

Ist old 48 1924________. J&J} 85 93 |\Lake Erie & Weste Memphis Union Station Co— 

Gulf & Ship Island RR— 1st gold 5s Jan 1 "1937_--J&J| 8335] 89 Ist g gu 5s Nov 1'59_._M&N| 82 90 

Ist ref & term g 58Feb’52.J&J| 74 7541 2d g 5s July 1 1941___-- J&J| 85 78 |\Merchants’ Br—See Term RR 
Gulf Terminal of Mobile— No Ohio 18 58g '45-A&O| , 99 74%|\Meridian Term 4s '55 uar M&N 66 | ----- 

lst mtge g 4s 1957 7 gu. --J&J 63 | ...-- Lake Sh & Mi B0— See NYc|\&£HR Mexican Internatio 
Hartford & Conn W Leavenw’th Term Ry & Bridge Prior lien g 448 1947.__M&s, 35 45 

Ist ext g 4 48 Jul Suly 1 119233&4| 90 | ..... ist M gold 5s 1923_____- 60 75 ist, con go old 48 1977.__M&s 20 30 
Hawkinsv & Southern— Lehigh & Hudson River Rn arop to Mar’07| - one 

ist M 5s oy 1952. AkO 55 | ----- Gen g 5eJuly11920guarJ&J| 98 | 100 Mexican? orth Ist $s 1930. J&D}) #5 | ----- 
Henderson ag Lou & Nash OO" ek eee , 98 100 ||Mich Cent—SeeNYC&HR 
Hocking Valle ey Ry Lehigh & Lake Erie—See Lehigh] Valley Middlesex Valley— Sec Leh Val 

ist cons gold 414s s 1999. 3&4 71 7334liLehigh & New ‘England— Midland of N J—See Erie 

Eq 58 1920-1923_______- Alo 6% 5.50%]| ist M g 5s 1945.______- J&g| 100 102}4||Midland Term 5s 1925...__J&D oe 

Col & H V Ext 4s 1948_ “Ako 72%| ..---||Lehigh Valley— : Midland MY a 1943__A&O oy. 80 

Col & Tol Ist g 48 1955_F&A|_ 7074) -..-- Ist 6s ext g 48 1948____- J&D| 5° 90 || Adj M Apr 1 ’53 Ser A_Sept// Bt ie. 
Hollidaysb Bed & Cumb—See P|@ RR Con M 6s ann reg irred_J&D| 11574) 118 ES ieee aaa 15 utili 
Hoosac Tunnel & Wilmington— Con M 6s R gold 1923._J&D} 101 101}4||Millen & Southw—5s aaa ey eee" 

lst M g 5s Sept 1922. --M&s 65 | .----l} Con M 4%s C 1923____- J&D 96 98 ||MilSh & West—See Chic & N W| 
Housatonic—See N Y N H & H Con M 4s ann irred_J 93 95 ||Milw & No—See Chic Mil & StP, 

Houston Belt & Term 5s’37J&J|_ ----- 95 Gen cons gold “3 gees. AEN 70 71 . Milw&Sparta & N W—See Chic & N W 
Houston E & W Tex—See Sou Pacific Gen con g 4348 200 oer MAN| ----- 8034||Min& Pac—See M St P& SS M) 

Houston & Tex Cen—See Sou P|acific Gol tr 48 Feb'20- Feb 26r&A\/ 6% 5}4%||Minn & St L—Ist 73 1927 J&D, '01 | ----. 
Hudson & Manhattan— Goll tr g 68 1928..._____ M&s| 10134; 10134|| Pacific Ext 1st 68 1921..A&0, 96 101 

lst g 58 1957 opt._____- F&A| 57%) 5834/1 Easton & Amb 581920._M&N| 99 100 Ist consol gold 581934__M&N 74 79 

Adj in cup to 5%Feb '57 A&O|S 16 16}4|| Lehigh & Lake Erie— ist ref’g gold 48 1949.__M&S 44 4534 

Ist M 414s 1957 conv._-F&A| 80 70 Ist 4148 1957 gu_____- m&s| 88 93 Ref&ext 5s Feb’62 Ser A_Q-F. ----- 44 

N Y & Jer ist g5s’320ptF&A 75 90 Lehigh & N Y tet 45°45-M&8| 70 87}4|| Des Moi&FtD Ist 48,'35_J&J) 48 | --5- 
Huntingdon & Broad Top— __| Lehigh Valley Coal— Iowa Cent Ist g 53 1938.J&D| 74 76% 

ist g 4s Sept 30 1920.._.A&Om 75 85 ist 5s gold guar 1933__J&J| 9924) 100 Ist & ref g 43 1951___M&S| 4424) 45 

2d mtge 4s gold 1925._._F&A" 70 80 lst 40-year gu int red to y Minn St P & Sault Ste Marie— 

Cons 5s g Mar 31 i935. A&On 60 65 60 Ms J&Ji 85 | ----- Ist cons gold 4s 1938____J&J 81 82 
Huntington & Big Sandy—See |Balt & Ohio Lehigh Valley Ry of N Y— ist cons gold 5s 1938__._J&J| 9144) 96 
Hutchinson & S—See A T&S F Ist 4348 gold 1940__._J&J| 8074) 8674) M gold 4s guar 1949__J&J|, 62 68 
Llinois Central—t1st g 4s’51. J&J 8434) ..... Leh Val Term 58 1941..A&oO| 9634) 99%!|| Eqg notes 4'4sDec’19'22N&D|> 5.80) 5.40% 

Ist gold 3%s 1951_-___-- s& 72% 7534|| Middlesex Val ist 58 ’42 M&N 92 95 || MS Ste M & Atl 48’26 J&J| ----- 93 

Main L ext ist tg 348’ 51- REO 72% 74%!| Pa&N Y Canalcon 58°39 A&O| 99 102 Minn & Pac ist 48 1936__J&J| -----| ----- 

Ist M £ 38 1951--..--- mS lf 57 59 Con M 4% 1939__._A&O| 99 95 MStP&SSM&CentTerni Ry— 

Ist M £ 4s 1951_ OY, aA A&O|Y 78 80 Cons M 4s 1939_.___. A&O| 85 88 istChiTersf4s’4lop’16M&N|_, 88 wren 

Tr bds £ 3%s 1950___.-- S&I\f 65 67 ||Lehigh & Wilkes—See Cent N J ‘Minneapolis Tefm—See Wis Ce)! 

ye rut old 4s 1952.._A&O|} 75 | 477 |{Lex & East—See Louisv & Nash} Minneapolis Union—See St P M| & M 

O&Tg4s’53M&N| 69 | 70 |[Litchfield & Mad ist 5s’34M&N| 79 | ----- Mississippi Cent g 58 1949_J&J| 3176] 90 
pol a Ist g 34s 1952_J&J 65% 72 \|ILittle Miami— Miss River & Bonne Terre— 

Ref g 4s 19550 t 1918. MEN 76%, 78 Gen g guar 4s 1962____M&N| 72%) ----- Ist s f 58 1931 op.__-- A&O| 9% 99 

Jt Istref M(IC&CSL Little Rk & Hot Sp west Ry— Missouri Kansas & Texas— . 

N O) 58 1963 Ser pee 7 ee 89 ng Nh i Apia ES, ist gold 43 1990._______ J&D\S 63%) 64 
Gold 54s Jan 1934___-- S&J| 924% 934ilLong fend “Unified g 48 %4omas| 854) 78 2d gold 4s June 1 1990__F&A\/ 38% 37 
Equip tr 4348 Feb’20-23 F&A\>b 5.75) 5.35% | Refund g gu 48 1949....M&S| 95%) 77 nion Tr Co ctfs dep__._- 35 * 36 
Eq trust 44s Jan '20-'26.5&J/b 5.75) 5.35% Tax-exempt N Y________- sae ioe ist Extension 5s 1944._M&N|/ 22%] --.--- 
Equip 5s Feb '20-'24__.F&A\> 5.75) 5.35%|| 1st cons g 58 July 1 1931.Q-J 93% 9414|| Ist & ref 43 gold 2004.__M&S\/ 4334 44 
Cairo Bridge 48 g 1950._.J&D| 79 | ---.-- lst cons g 4s July 1 1931- 323 a 80}4| ----- Guaranty Trust ctfs dep_ 43%) 44 
Litch Div Ist g 38 1951-.J&J| 56 | 61 Gen mort g 48 1938_____ 73 74% Gen M 8 tg 44s 1936__J&J| -----| 34 
Louisv Div 34s g 1953-.J&J| 66 | 68 Ferry ist 4748 con g issues 9154, 9634) N Y Tr Co ctfs of dep___.| 30 31% 
Middle Div reg 58 1921_-_F&A| 9536 ---.-- phe geet Magan J&D| 70 85 | Consol M g 53 1940..._A&O] -----| -22-= 
Omaha Div 1st 38g1951 F&A) 58%) -.--- De enture maid 53 1934_J&D| ----- 74%|| 6% notes ’16 Cent Trct{M&N|, 30 33 
St Louis Div 3348 g1951.J&J} 65 | 70%! Deb gold 5s 1937______- N| 72%| 73% Ba 5s Dec 1919-23_....J&D|® 7% 6% 
St Louis Div 38 g 1951.-.J&J| 57 65 Montauk Ext 5s 1945._.J&J| %1 | ----- uis os 4s 2001_.A&0| ---- 30 
SpE ‘field Div Ext 3%s’51.3&J|) -----) 77 Brook & Mon 2d 581938J&D| 82 | ----- Boonville RR Bridge— 

tern lines g 43 1951__F&A 74%) édhon LIC’y & Fcon 581937 M&N| 85 | ----- Ist & gu 8 f 49 1951_..M&N| -----|  ---~« 

Chicago St Louis & N O— N Y Bay Ex R Ist 5s g’43J34J SB | csese Dal& Waco Ist gu 53°40 _M&N\J 60 | -..-. 

Cong 5sJune 15'51.J&D15; 89)4) 95 N Y B’klyn & Man Beach Ist | Kan C & Pac Ist4sg1990F&A| 53 | ----- 

Con g 34%sJ’ne15’51.J&D15|, 66% - old 5s 1935_..-...-- A&O| 87 | ----- | Mo Kan & E 531942 gu-A&O\/ 40%) 51 

Eq 538Jn 1920-Dec 1924J&D/b 5.80) 5.40% &RB istg5s1927M&s| %8 9414|| Missouri Kansas & Okla— 

Mem Div ist 48g 1951 J&D| 68% 74% ARE. Shore Branch— Ist g gu 5s May 1'42_M&N J 67%4| 77 

Kankakee & S W 58'21_F&A| 96 | -----. ist con 5s g Oct 11932 Q-J; 85 91 US Mtg&Tr Co ctfs de 6044; 70 

St Louis Alton & Ter Haute— Louisiana & Arkansas Ry— MK&TofT Ist 5s gu ’42 M& 52 57% 

Bellev&Car Ist 68’23_J&D|} 94% --.--- Ist sf g 53 1927_______- M&S} 82%4| 88%) Sherman anes reer? & S— 

St L South Ist g 49 °31M&5 71% 77iiLouisiana Western—See South/ern Pac Ist M old 58 1943_J&D | 3 eee 

Carb&Shaw Ist g 43’°32M&S TRIM. sania Louisv Cin & Lex—See Louisv&|Nashv | § WCoa & rap Ist 6s’29 J&J 20 SS 

Ind Bl & Wn—See CCC & St L Louisville Henderson & St L— || Texas & Okla—5s 1943_M&S\/ 20 30 
Indiana Ill & Ia—See Chic Ind| & Sou lst mort gold 58 1946____J&J| 93%4 944)|Mo Okla & Gulf RR 5s’61M&N; -----| ----- 
Ind_& Louisv—See Ch Ind & L paaeree & Jeffersonv Bridge— 005 jlo Foctic RR nee company) ai 91% 
u t 8) ----- | occe 
aranteed gold ds 1045.45 | ist & ref 58 July 1926....F&A| 85 | 87 
Ist & ref 5s Jan 1965_._..F&A| ----- 85 
} Gen M 4s Mar 1975__.._. M&S 57 57 
||Mo Pac—Cons 63 1920...M&N| 98%) 99 
| > 
| 





























> Basis. / This price includes accrued interest. & Last sale. !In London. » Nominal. « Sale price. ¢ Assessment paid. 













































































36 GENERAL QUOTATIONS [Vou. 109. 
NOTICE.—AII bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. Bonds. Bid. | Ask.. Bonds. | Bid. | Ask. 
| 
Missouri Pacific—(Concluded) N Y Cent & Hud Riv—(Conc!l) Ohio Connect’g Ist g4s’°43 M&S, 874% ----- 

Eq 58 Nov’19-Nov’21__M&N\b 7%) 6%|| Moh & Mal 4s 1991. M&s 77H} coves jOhioI & W—See CCC&StL | | 

Gold 4s Mar 1 1945 opt_M&S| ~..--- 88 Consol g 344s 2002__..M&S O | ----- Ohio River—See Balt & Ohio 

3d 7s ext to July 1938 at N J Junc ist 4s gu’86_..F&A| 71% ----- Old Colony—4s gold 1924_F&A; 91 | ---.- 

OT GG a RE ARI M&N 72%) .----- Ay A Har ist g £340 2000 MAN 71% 00:06 10M. cise csc &D| 88% ..... 

Boonv StL&Sou 5s’51 0p F&A!|S -----| ----- N Y & Nor 1 §8°27..A&O| 92%) --.--- 46 JOM 1906 Vi ea *S ioc: |) | aaa 

Cent Br UnPacist g4s'48J&D) 66% 434) N Y & Put ist 4sg1993_A&O} ----- 76 344s July 1 1932________ eo. wees 

Pac of Mo Ist ex g 4s ’38_F&A 80%| 81%'| Pine Creek 68 1932._J&D} 103 __ |Oregon & () Pac 

2d ext 5s gold 1938....J&J| ----- 4%4|| Pitts & L Erie 6s 1928...J&J| 103  105}4) Oregon,Washington RR & Nay 

St LRE Ist 581938..M&N| -----| ----- 5s Jan 1 1928________ A&O| 92% -.--- ist & ref g gu 4s "6lopt..J&J| 70 72 

Car’deletBrist414s’38 A&O) -----| ----- Pitts McK & Y ist 68’32J&J| 102% ----- Ore RR & Nav cons 4s’46J&D| 75 77% 

St Louis Iron Mtn & Sou— € 2d 6s guar 1934_______ J&J| 102 | -...--|\Oregon Short Line—See Un Pac 

Unify & Refs g4s'29.J&J) 73%) 75%) RW&OconSsJuly’22..A&k0| 96% 99 ae one gm doy rn D L&W | ‘ 

Gen con ry &1g5s’31A&O| 91%) 95 RW & Oconsg 344s’22-A&0| ---- | ----- Pacific Coast Co—See Misc Bds | 

GenCon stpd gu g5s’31A&O| 92 93 Utica & B Riv 4s g 1922_J&J| 90% ----- Paducah & Illinois— 

Eq 5s Nov’19-Nov’21 M&N/b 6.90 6%|| West Trans Co 34s '23_F&A | -c-.-||_ 1st sf 4348 1955 gu____- J&J| 88% 93 

Riv & Gulf Div 48°33 M&N| -_---| 69%4|| West Shore ist 48 2361__.J&J| 70%, 7074)Pan American Ist 5s’34 op J&J| -----| ----- 

Pine Bluff & W 5s ’23_A&O 87 91 |IN YC & 8t L Ist g 4s ’37_AkO 80%) 80}¢|/Pennsylvania RR— 

Verd Val I&W 1st5s’26M&S; 90%!) ----. Deb 4s May 11931__..M&N| 70 | 73 Con M 4s gold 1943__M&N $344; 90 
Mobile & Birm—See Southern R|y NY Connecting — do 4s gold 1948__.M&N| 83%) 84% 
Mobile & O—1st g 68 1927_J&D} 101 101%|| ist M 4s 1953______- &A| 82 83% do 4s gold 1948 sterling 

ist exten 6s July 1927...Q-J| ----- 00 |IN Y & Gr’wood Lak Erie stamped dollar bonds} ----- 84 

Gen g 48 1938_____.--- M&S ----- 69 \IN Y & Harlem—See N & |Hud R do 4s g 1960....F&A| 94 94% 

Yb) | Baer arb 6.40) 5.85%|N Y & Jersey—See Hud & Man Gen g 434s 1965_-_____- 8244, 82% 

Eq 5s Nov '19-Nov '23 M&N 6 6.40) 5.85%||N Y Lack & West—See Del Lac|k & West en g 5s Dec 1 1968_._..M&S|} 90%) 91 

Eq 44s Mar’20-Sept’22M&$S.5 6.40) 5.85%|N Y L E & W C RR—See Erie Con M 3s g £1945___.J&J| 75 80 

Montgom Div g 5s 1947_F&A;| ----- 85%4||N Y & L Br—See Cent of N J. Col tr 4s &B1921_J&J| 96%) 97% 

St Louis Div 58 1927_...J&D) ----- 84 |\N Y New Haven & Hartford— RE pur mon ist g 4s’23 M&N| 96 97 

St L & C 4s guar 1931___J&J| 73%) 77 Deb 6s Jan 15’48conv.J&J15, 78%; 80 Gen ft eq 4s May 1920__.Q-F/b 5.55) 5.25 
Moh’k&Malone—See N Y C&H Deb 4sJuly 1’55non-convJ&J| 52 55 Gen ft eq 4s Jne’20,’22 _Q-M|> 5.55) 5.25 
Mono: ela Sou 58 1955 A&O}; 90 | ----- Deb 4s 1956 non-conv._.M&N| 55 . 58)4|| Genfteq 4s ig er Slag ry 4 b 5.55) 5.25 
Mont Cent—See St PM & 2. Deb 4s 1947 non-conv.__M&S| 55%) ----- Aleg V: n 48 1942.._.M&S} 83 | --..-- 
Morgan’s La & Tex—See So Pac Deb 4s Apr 11922______A&O| ----- 75 BaltChes&At 1st g 5s’34 M&S| 40 45 
Morris & Essex—See D L & W Deb 34s Mar 1947__..M&S| 5024) ----- Belvidere Del gu 48 1927_F&A| 90 94 
Mutual Term of Buf 48’24.J&J| 95 | -..--. Deb 34s 1954 non-cony A&O| 50%) ----- 1st g eu 34s 1943... _J&J| 6744) ----- 
Nashville Chattan & St L— Deb 3%s 1956 conv__._.J&J| 50%) 52 Cin Leb & Nor 48 1942.M&N| 80 | -.__. 

1st consol gold 5s 1928_.A&O! ---- 99 &NYALIst4sg’55-F&A| 72%) -----|| Clev&Marietta,4%s’35 M&N| 7834) 95 

Centreville Br g 68 1923_J&J| 100 103 Cent New Eng 4s 1961__J&J| ----- 60%4|| Cleveland & Pittsburgh— 

Jasper Br 1st 6s 1923_...J&J| 100 104 Dutchess Co 4%s '40_J&D} -----| ----- SerA4 4s gen gtd 1942_J&J| 9234) ----- 
Nash Flor & Sheff—See L & N Danb & Norwalk 4s ’55_J&D| 68 | ----- SerB4 14s gen gs 1942 A&O| 927%) -.--- 
National Rys of Mexico— Con 5s July 11920_...J&J| 9734 ----- Int red to 34%_______- 7744) =79 

Pr lien g 44ssf1957_...J&J| -----| ----- Gen 5s Apr11925___.A&O} 90 | --.--- Ser C 314s gen gtd °48 i A) ee 

Jan 1914 coupon on______- 40 50 Harl Riv & Portch 4s’54M&N| 71%) ----- Ser D 3%sgengtd’50 F&A, 77% ---.- 

July 1914 coupon on_-_---- en 40 Housatonic con 581937.M&N| 88 | ----- D Riv Bgug4s36F&A| 85%) -.- 

Gen M 48 1977___.-.-.-- ZO) oxcce 40 Naugatuck ist 4s ’°54..M&N| 65 | --.-- Erie & Pittsburgh— 

April 1914 coupon on___._- 30 | ----- New Eng cons 4s 45 gu.J&J|  73_| ----- Gen gu g 344sSerB’40_J&J| 76 79% 

6% g notes June 1915...J&D| 34 40 Consol g 5s July 1°45._J&J| 90% ----- Series C 1940_____- J&J| 76 
Nat RR of Mex plg4%s'260&J| -----| ----- NY&NE Bos Ter4s’39A&O| 80 | ----- Gr R & Ind Ext 44s ’41_J&J| 84%) ----- 

Jan 1914 coupon on_------ ae N Hav & North 48’56guJ&D| -----| ----- Buccapee Div g5s’26_J&J| 71 | -.--- 

1st cons g 48 1951_____- BING <nacsl. Gaius N Y Prov & Bos 48’42._A&0; 82 | ----- Holidaysb Bedford & Cumb 

April1914couponon......} 30 | -..-- N Y Westchester & Bos Ry— 1st g 4s 1951 guar_J&Jj 85 90 

April 1914 coupon Cvccs| coves] soece lst M g 4%s 1946 gu_J&J| 46% 47 Pennsylvania Company— 

Nebras CB& oe Prov Sec deb 4s 1957 gu M&N| -=--- 39% Ist 4248 1921____J&J| 9734) 97 
New Eng RR—See NYNH&H Prov & Springf Ist 5s '22_J&J —o Col trai nel5’21J&D15| 9772) 97 
New Hav & No—See NYNH&H Prov Ter ist g 4s gu’56_M&S|, 67%  ..- Gu g 48 1931 op 1921_A&O} ----- 86 
N J Junction—See N Y Central Y & Nor—See N Y Central |& Hud River Gu tr ctfs g 48 1952__M&N} 79 86 
New Jer & New York—See Erie New York Ontario & Western— Gu tr ctfs g344s1937_M&S} 75 | -.-.- 
New Lon Nor Ist 48’40__._.J&J| 75 | --.-- Ref ist g 4s June 1992._M&S; 65 | 69 Gu tr ctfs g 3448 1941_F&A| 7414) 74% 
New Mex Ry&C’l—See El Paso | & Sout hwest Gen M g 48 1955 red____J&D|,, 60 | 61 Gu tr ctfs g 34%s'42_J&D| 7734) 86 
New Orl Gt Nor Ist 5s’55_F&A| 48 5 Eg 4%s Mar '20-Mar’28 M&S 06.25% 5.75% Gu tr ctfs + pad "44._J&D| 7644) 88 
New Orleans & North E 6s 1915-_ NY & Nor—Istg4s’39J&J| 89 82 Pitts C C & St 

Extended at 5% 1940..M&N| 88 | ----- Income 4s Jan 11939_..M&N|_. 75. | 77 Con g gu 4%sSerA ’40A&0|} 91 923% 
New Orl’s Term ist 48'53__J&J| 63%) ----- Y Prov & Bost—See N Y N H & Hart do Ser B 1942._A&0| 883 96 
New Orleans Texas & Mexico— N Y & Putnam—See N Y Cent |& Hud River do SerC 1942..M&N| 88%) --.-.-- 

ist g 6s Oct 1925 SerA_J&D} 94 94%4||N Y & Rockaway Beach—See L/ong Island do Ser I 1963__F&A| ----- 95 

Non-cum ine 5s Oct 35 Ser A_|/, 554) 57‘ ||N Y Susq & W—See Erie do 4s SerJ ’'64 M&N| 91%) -._-. 
Newport & Cin Bd ge—See Loui ville & |Nashv |N Y Westc & Bos—See NY N |H&H | do 4s SerD’45_.M&N| 90% 93 
Newp & Rich—See Conn & Pass Nodaway Val—See KCStJ&CB do 4s Ser F 1953_.J&D| 90%) -._-.- 
N YB & M Bch—See Long Isl Norf & Caro—See Atl Coast L do 4sSerG.1957-_-M&N| 90%) ---_- 
N Y Bay Ext RR—See Long Isl Norfolk Southern— do 4s Ser H 1960_F&A| 90%) - ._- 
New York Central RR— Ist & refg5s’6lop’15..F&A| 65 | 65% do 3%sSerE’49_F&A| 90%) ----. 

Conv deb 6s 1925____-_- M&N| 96 9674 Norf & Sou ist 5s 1941__M&N| 87% ----- CStL&Pitts 1st 5s g’32A&0 99%) 100% 

Con M 4s 1998 Ser A__.F&A| 68 69% Ist gen g 5s 1954 opt_J&J| 68 ----- Pitts Va & Chargu4s’43M&N} 79 | -...- 
New York Cent & Hud River— | Ral & Cape F ist 58 °43_M&S| 74 .----- Sodus Bay & Sou g 5s’24_J&J| -----| ----- 

Ref’g g 3%s July 11997_.J&J| 69% 70%4| Ral & Southpcon 5s’65_J&D| 74 | ----- Sun & Lew Ist g 4s 1936_J&J| 83%) --.-- 

Deb g 48 '34 tax-exempt M&N) 77 78%) Suffolk & Carcon 58’52.J&J| 68  ----- Tol Walh Valley & Ohio— 

Deb 4s 1942 tax-exempt..J&J;} --.--| 85 _ |/Norfolk Ter ist gu 4s’61_M&N| _67 | .---- Ist g gu 44s 1931 Ser AJ&J| 8834; 93 

Ref & imp 414s 2013 op_A&O} 76% _79%4) Nort & West gen 68 1931..M&N| 104, _____ Ist g gu 4348 ’33 Ser B_J&J| 887%) 9234 

5% notes Sept 15°19. M&S15 99% 100% Imp & exten 6s 1934__--F&A| 102% -__-- Ist ggu4s1942SerC_M&S 8034) -.... 

C Lines eq 58 19-’22M&N)/5 5.95, 5.70 New River ist 6s 1932__A&0| 105}4 -..-.|Penn & N Y Canal,See Leh V 

NYC Lines eq 4348'20-'25 J&J|b 5.95) 5.70 N & W Ry Istcons4s’96_A&O0| 7934 80 | Pennsylvania & Northwestern— 

NYC Lines eq 4%s’20-’27N&J|b 5.95) 5.70 Div 1st lien & gen g 4s July 1 | Gen 5s Jan 1 1930______ &J| 96 99 

NYC Lines eq414s’20’-28 J&J 6 5.95) 5.70 1944 opt Jan 11929__.J&J| 75 | 76%) Clearfield&Jeff ist 63’27.J&J| 99 | 103 

NYC Lines eq 4148'20-’32 J&J 6 5.95) 5.70 Conv g 48 1932 op 1917_J&D| _72 74 |'Pensacola & Atl—See Lou & N é 

Bos & Alb eq 4448’20-'"27A&O0 6%) 5.75%) Conv deb 4%s 1938__..M&$| 107 120 |\Peoria & Eastern—See Clev Cin Chic & st L 

LS Coltrg 344s 1998...F&A| 62 64 Conv 6s Sept 1929 sub rects ‘Peoria & N W—See Chic & N W 

M C col trg 3448 1998__F&A| 60 63 part ed atiel ane ‘Peoria Ry Term—See Ch RI &|Pac 

Beech Cr—ist 4sggu'36J&J| 82%| 85% in a aaa eae Peo & Pekin Un Ist 68 ’21_Q-F| 92 97 

2d guar g 5s 1936_____- J& | oc..- N & W Pocahontas 4s’41J&D|} 80%) 83 2d mort g4%4s Feb1’21 M&N/| ----- 90 

Clif Bit C Co Ist g 4s’40J&J| -.-.-| ----- Eq tr 4%s 1920-1924___F&A\% 5.65 5.30%||Pere Marquette (New Co)— 

Beech Creek Ext 344s’51A&O, 84% -..-. Col Con & Ter Ist 5s g’22_J&J Sati 1st g 5s July 56 Ser A____J&J 3. $4 

Cart & Adir lst 4sg'81_.J&D) 75%) -..-- Scioto Val& NE ist4s’89M&N| 77)4|_ 85 ist g 4s July ’56 Ser B___J&J| 64%) 70 

Gouv & Osw Ist 5sg’42J&D;) 9134 -..-- North & South Caro—See Caro |Atl & West |/Perkiomen_ist5s’18ext to’38Q-J} 95 98 

Lake Shore & Mich South— Northeast Penn 5s 1920___A&O 100 2d 5s 1918 ext to 38____- J} 95 98 

Con g ref 3448 1997...J&D| 70)4| -_-.. N’east of S C—See Atl C Lof SC Petersburg—See Atl Coast Line 

Deb g 4s 1928______- M&S 84% 84% Northern Cal Ry—See So Pac Phila & Balt Cent 481951-M&N| 82. 85 

Gold 4s 1931________ M&N; 824! 83}4||\Northern Central— ‘Phila Balt & Wash 48’°43.M&N|} 7734) -...-- 

Clev Short L 4348'61-A&O} 85 | -...- Con gen M 4%s E 1925.A&O| -__- 9734) Philadelphia & Erie— 

KA&GrR Ist 58’38..J&J} 704) -...-- | Mort bds 5s 1926 Ser A__J&J} 97 ...--|| Gen (now Ist) gu6sg’20_J&J| 99%) 100% 

Kal & W Pig’n g 58’40U&J| 9524; ----- Mort bonds 5s 1926SerBJ&J| 95  -..-- Gen g 5s July 1 1920__.__A&O 9974 99 

Mahon C RR Ist 58'34__J&J| 94%) ----- \Northern Ohio—See L E & West! Gen g 4s July 11920__._.A&O| 98%) 98 

Merchants’ Disp Trans Co— \Northern Pacific— | Phila Harrisburg & Pittsburgh— 

q trust 4}4s 1920-26. _J&Jinb 7.50) 6.50%) Prior lien g 4s Jan 1997__Q-J| 7934 80 || 1st mort gid 5s 1925__..A& 98 101 

Michigan Central— Gen lien g 3s Jan 2047__Q-F| 56 | 5614) Phila Newt & N Y 3s’42_.A&0| ----- 73% 

5s cou *31 D&BC div M&S; 9434) ..-..- Ref & imp 444s 2047SerAJ&J| 82% 88%) Phila & Read—See Reading Co 

Deb g 4s 1929__--___A&O 70 79 StP & D Divg4s1996_J&D) 76 80 ||Phila Wilmington & Balt— 

Equip 5s Oct °19-'31-_A&O)}b 5.90) 5.65%|| Wash Cent 4s Mar 1948_Q-M 60  -_.. || Debenture 4s 1922___-- M&N| 93 96 

a 6s Mar ’20-'32 M&Sb 5.90) 5.65%|| CB & Q Coll 4s—See Gt Nor | Debenture g 4s 1926....J&J| 89 92 

ist 58 Kal & SH 1939-M&N 83 |... St Paul & Dul ist 5s’31_F&A| 94% -.--- | Debenture g 4s 1932_.._A&O|_ 86 89 

ist mtge M AirL4s’40J&J| 74%) 81 ist consol g 48 1968__.J&D| 76 79% Col tr etfs 1921—See Penna|RR 

ist g 4sJol&NInd’57 J&J10) 74 idaienes Dul Union Dep 5s’30.A&O, 88 - ....||Philippine Railway— 

Ist g 3}48sJL&Sag’51 M&S; 70%) 7034) St Paul & N Pacésg’23_F&A| 100% 102 || Ist 4s 1937s f op gu.-.-J&J 50 54 

ist 83498 1952__-...M&N| 66%) 73% Reg certs 6s 1923_____ -F| 99% 102 | Pine Bl & W—SeeSt. LI, M&So 

BayC&BCistM g33'89 J& D ye Beets \No Pac Ter Co—1st 6s '33_J&J| 107344) ----- ‘Pine Creek—See N Y Cent & Hud Riv 

Bat C&S Ist g3s'89J&D) 46 | ___.. \North Ry of Cal—See Sou Pac Pitts Bessemer & Lake Erie— 

Det R Tun 44s’6lguM&N| 76%) 77 |\North Pac Coast—See No Shore PS&LE Istg 5s 1940_A&O| 96% me 

Grand Riv Val 4s 59-M&S, 70 | ..... North Pennsylvania— Cons Ist g 5s July 1’43J&J} 94 99 

Tol Can Sou & D 4s’56JN&Jm 75 | LL. Ist M 4s extended 1936.M&N| 88 | 90 PB& LE cong 58 1947J&J| ----- ida oe 

Gen g 3 3-10s 1953_____- J&I 70 | 75 Debenture .= te wcehel  cmsem 
Northw Term g 5s 1926 gu_J&J| 25 40 ||Pitts Char & Youghiogheny— 
Norwich & Wor—4s 1927.M&S| 87 | -...- Gen Mort gtd 48 1932_._-A&O/_ _80 ers 
Ogd’bu & L Cham—See Rutland Pitts Cin Chic & St L—See Penn|RR 
Pitts Cleve & Tol—See B & O 
| 
} } I} 














6 Basis / This price includes accrued interest. & Last sale. |In London. nm Nominal. «Sale price. ¢ Tax-exempt. 


























Szpr., 1919.] RAILROAD BONDS 37 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. : Ask. Bid. Bonds. Bid. Ask. Bonds. Bid. Ask. 
Pittsburg Junction—See B & St Paul Minn & Manit (Concl) Southern Railway— (Con. 
Pitts & Lake Erie—See N ¥ Conve Hud) River Minn Union ist 6s 1922..J&J}  ----_| 2... South g 5s eae tae 55 70 
Pitts McK & Yough—See NYC) Ist 58 July 1922......J&J| --...- bis a&Ga—Div g 5s’30J&J 95 99 
Pitts Shaw&N—Ist g 58’49 F&AS -.--- 10 Mont Cen Ist gd 6s ’37_J&J} 104 108 Consol Ist g 5s 1956._M&N 90 92% 
. ys ag 4s Feb 1 1952_____ CSAP 2.00. 2 ist guar gold 5s 1937._J&J 94 9734|| Ga Mid Ist g 38 1946_.__A&O} 52 54 
tn ben gg | ctfs 1918_.M&S -.--.. 75 Wié&S B st 58 g 1938_J&D 89%) -.... a Pac Ist g 6s 1922____.J&J| 96 100% 
Pitteburgh & Shawmut stP& NP o Pac Knoxv & O ist g 68 1925.J&J| 97 | _...- 
let ete be oH opt...J&D 50 68 |iSt Paul Union Depot Co 5 (3 L & N So joint g 4s—See LEN 
Pitts Shen& LE—SeePBess&L E| 5 fat notes Decl15 '23_J& Bex Yee eae Mob & Birm Vg? lien 58°45 J3&J} 8534 97 
Pittsb Term RR & Coal— t Lake ag? = Dep & RR Gen M g 4s 1945______ 65 70 

ist g Sia orf Ge 1043... : 5. OS ee ee lst M Se 1938_....... MEN; 83 90 Mobile & a 7 48’°38 M&S} --.--- 65 

bag _ Ist g 5s°37M&S| 85 | --.-- San Ant wa Fm +P ase—SecSoPac ote Big et 27_A&O} 9334) 102 
Pitts Va & Chas—See Penn RR San Fr & S Jo Val—See AT&SF Richmond & Mecklenb 
Pitts & Western—See B & O San Fan Term—See Sou Pacific Ist g 4s Nov 1 1948__ ‘&N 68 69% 
Pittsb Youngst & Achtabule— Santa Fe Pres & Ph—See Atch/Top & |S Fe Va Mid Series D 4-5s’°21_M&S} 95 | —-.-. 

Consol 5s 1927________ M&N 94% ----- Sault Ste Marie Bridge— Series E 5s 1926_____ M&S} 9134) 100 

Ist gen 4s Ser A 1948__J&Dj) 8534) 8644) ist Msfg5s July 11937_J&J ee eee Series F 5s 1931_____ M&S} 90 aa 3 
Portland & Ogdensburg— Sav Fla&W—See Atl Coast Line Gen’l 5s 1936_....___ &Ni 91% 98 

ist M 4}4s 1928 guar...M&N) 89 | --.-- Sav&States—Ist g gu 5s’53 J&J} 65 | -ee lk Wash O& W Ist gu 4s’°24 F&A} 80 | -._.. 
Port&RFa lIstg4s°26M&N_| 8614 ---.-- enectad uanesburg— S & N Ala—See Louis & Nashv 

Debenture4s Aug 1927__F&A) 85 EES. Ist 7 3), Se eee: OB of ose South Pac Coast—See Southern 
fae nee Term gu 4s 61_J&J} 85 | -...- Schuy rats E S—See B = A. spartan UR ol--Bee Ashv&Spar| Pacific 

—ist gu 5s’41_J&J; 90 | --.-- Scioto Val & N E—See Nor pokane — & Northern— 
Porte Ges Gt 7 Con—SeeBos& Me Seab Air L—Ist g 4s 1950, A&O eee ai 70 Pist Gs. 3000 i ce BOS 23 gee pal 
Potomac Val—ist gu 5s g’41J&J| 92 94 8 pa: Sey ene 66 67 “ ~Y7— BO 
Princeton & Northw— Chic& N W Ad —y 5s, Oct 1°49__F&A) 44 45% ist § Ge TT SN es 12 74% 
Prov Sec Co.—See NYNH&H g 4s 1959 a A&O 51% 52 ||\State L & Sulliv 4s ’29_ --483 ceede 2 
Prov & Springf—SeeN YNH&H Ist & con 6s 1945 Ser A M&S} 75 80 _ |\Staten Isld Ry—See Balt & Ohio 
Providence Term—SeeN YNH&|H Eq 4s Jan’20-Suly’223&J15 b 6.40 6%||\Stephenv N & S Tex—See St LIS W 
Prov & Worc—list 48 1947_A&O, 7644 ----- Ba g 5s Jan’20-Dec’19J&D15/6 6.40 6 %|\Suff & Carolina—See Norf & So 
Raleigh & Augusta—See Seaboard Air |Line Eqg 5s Feb’20-Aug’23 F&A15|6 6.40 6%|\Sunbury Hazleton & W B— 
Ral& go Nor South. nta-Birmingham Divis— Ist 5s May 1 1928_____ M&N} 95 ee 
Raleigh & Gas—See Seab Air L ist g 4s May 1 1933__.M&S/ ----- 774|\|_ 2d mort inc 6s’38coup_M&N| 98 Se 
Ral & Southp—See Nor South’n Car Cent Ist g Fe 2.- 4s’ 49-243 co, Sunbury & Lew—See Penn RR 
Raleigh & S W—See Chesapeakje & Ohio Florida Cent ninsula— Superior Short Line—See Ch St/P M & ,Om 
Raritan River—lst g 5s’39_ S&S) a, geen 1st g 5s 1918 ext te 1923 Tampa & Jacksonville— 
Ravensw Spenc & Glen—See Balt & Ohio oS . Se eee J&J} 100 102 a M 5s 1949_...__._- oe 3 
Reading Company— 1st 1 g ext 5s gold ’30__J&J| 90%) ----- a North Ist far Sng 19360pJ&J| 35 45 

Gen g 4s Jan 1 1997_____ J&J; 80% 82% Ist con 5s gold 1943__J&J| ----- 9ii4|r arklo Valley —See St J & |Ceuncil) Bluffs 

Jer Cen g 4s 51 op '06_-A&O} ----- 8334 So Bound Ist g 5s’41_A&0O} 92 6°" |'Term RR Assn (St Louis) 

Atlantic City gu 4s 1951 J&Jin 75 80 Georgia & Ala 5s Oct’45_J&J| ----- 92%) 1st gold 414s 1939______ A&O| 81 99 

WEN atrctfs4sred 105.Q-M|) 85 | --.--- non laTerm Iistg5s’48_J&D| 90 | ----- lst consol gold 5s 1944__F&A, 93% 94 

Phila & R—2d 5sg 1933_A&0} 100 102 Ga Car & N—Ist 5sg’29_J&J| 90 93 Gen ref sfg4s’530p’'10_J&J| 71 74 

Imp M ext g 4s 1947-A&O} 8534 86)4| Ral’h&Aug’sta—Ist 6s" 26J&J| ----- 105 St L Br ist 78 1929___.A&O} 10534) 107 
Cons ext gold 4s 1937._M&S} 8544) 88 | Ral’h&Gast’n—Ist g5s’47J&J| 95 sane StL Mer Bdge T—5s’30 A&O} ----- 94 
Term 5s g gu May 1'41Q-F| 102% 102%| Seab&Roanoke— Ist5s’26J&J| 95% 9514 Mer Bdge 6s’290p’09 F&A} 95 go 
Del R Terpmg 5s’42M&N! 100 | 103 ||\Seacoast RR of N J 5s’48_A&O' 90 -----||'Terre Haute & Ind 5s 1925_J&J 85 gem 
Ex p mon g 5s 1942.J&J} 100 102 |\Seattle Term 6s 1919-1930__-__- 90 -----|/Terre Haute & Peoria— 
Wilm Ro No ist 58’27_J&D 97 | 102 ||Sebast & Mooseh Ist 5s’28_M&S|_ --- -----|| Istcong 5s Sept 1'42__M&S} 88 mr 
Gen g 5s Aug 1 1932-Q-F| 90 | 100 |'Shamokin Sunb’y & Lewisb’ ‘Texas Central—Ist 5s 1923A&0| 80 | -._.. 
Phila & Read Coal & Iron— | 2d 6s g July 1 1925____- «Ss ae Pe Texas & New Orl—See So Pac 
Colsfg4sext’32guF&A| 85 | .--.. Sherman Shrev & Sou—See Mo Kan &| Tex Texas & Okla—See M. K & T 
Rens & Saratoga—See Del & H Shreve Brdg & Ter—See St Loui 8 South|westernTexas & Pac Ist 5s 2000_..J&D| 89 91% 
Richm & Danv—See Southern [Ry | Sierra Ry of Cal— | |" 2d ine g 58 Dec 2000--_-Mar|f 51 | _..2. 
Rich Fredericksb & Potomac— | ist sf 6s, ef. Apr 12’37-A&O12| 67/4) ----- | Lou Div ist 5s 1931_.._J&J| 75 | -..-. 

Cons mtge 414s 1940.._-A&O} 90 100 |'Sioux C & Chic & NW | Weatherf’d Min W & North 
Rich & Mecklenburg—SeeSoR | \Sodus Bay oe: Sou—See Penn RR | 1st & g ce 1930_____- F&A) 65 | --.... 
Rich & Peters—See Atl Coast Somerset Ry ist & ref 4s’55_J&J| ----- --.- |'Toledo CanSou & Det—See Mic| Cent 
Richmond-Washington Co— South Bound—See Seaboard AL Toledo & Ohio Central— 

Col tr g gu 4s 1943 opt_ J&D! -. Sa ere Sou Indiana—See Ch Terre Hau te & S |E ist 56g 1085............ J&I| 8934) 90% 
Rio Gr Junc—See Denv & Rio Grande! Southern Pacific Co— West Div 1st 5sg a00t..552 85 90 
Rio Grande So—See Den & Rio Grande Coll tr 4s(CP) Aug 1 "49 J&D| 70 71 Gen g 58 1935..-__.--- J& 70 75 
Rio Grande West—See Denv & Rio Grande Conv g 4s Jne 1’290p’14-_M&S; 83%! (83)4| Car tr 4s Ser B 1925___-_- J& 5 b 6.50) 5.75% 
Roch & Pitts—See Buff R & P | Conv g 5s 1934________ &D}| 104 105 Kana & _— 1st a 1990 A&O| 7044) 75 
Rock Isl-FriscoTerm—5s’27J&J|__ 80 88 Eq 448 1919-Sept 1923- M&S 5.70) 5.40% 2d M SE he secinl J&J} ----- 96% 
Rock Isl Ark & La—See C RI &|Pac Car tr 44s ’19-Mar’23_M&S/6 5.70 5.40% =a 4s p ans '20-Jly '22J&J|/b 6.35) 5.75%: 
RockIsl al ds Peoria—See C RI &P) Aust & Nor Ist 58g ’°41_.J&J| 87%4| 95 4s Jan.’20-Jly '245&J/b 6-35) 5.75 
Rome W & Og—See N YC & H) Central Pacific— ary’s Div 48g 1951. F&A; 5&8 ee 
Rutland—Con 4%s 1941__-J&J} 70 | -.--.- Ist refdg 4s g g’d '49_F&A| 73)4) 74 Toledo Peoria & Western— 

Benn&Rut 4s g 1927_ ees > OW howe Ist g gu4s Oct f 1954_A&0O 70% 75 Ist g 48 July 11917____-- S&I\J ----- 50 

Ogd&LCh Ist g gu 48°48_J&J; 54 | ----. M 3%s ’d Aug 1’29_J&D 82% 84 |/Toledo St L & Western— 

Rutl Can Ist g gu 4s °49_J&J) 8474 coco Galveston Martian & SanAn— Pr lien g 344s July 1’25._J&J| 7534) 80 

Equip tr 44s 1923-27._.M&No--.. | -.--. Mex&P Div ist 5s’31_M&N| 93 | 101 ist g 4s Apr 1 1950_.___- A&O;} 52 53 

usc & Hur—SeePere Marq) 2d M 5s 1931 a 85 97 Col tr g 4s Ser A 1917___F&A) ----- 35 
St Clair Mad & St Louis Belt— Gila Val Globe & Northern— Usion Sr GH GOR. .cocccacl “ine 20 

Alton Bridge ist g 4s’51- J&J) Oe?) wGows Ist g 5s Nov 1 1924__M&N 92%| 102 /||\Tol Term 1st4¥%s 1987 ga. M&N 73 79 
St Clair Term Ist 5s 1932_F&A) 90 100 Houston East & West Texas— Tol Walh Val & O—SeePennRR 
St Johns & L Cham—5s’44 M&S  -----! oo ce lst 55g May 11933_.M&N| 84 | ----- Toronto Ham & Buffalo— 

St. J & Gr Isi—ist ¢ 48’47_.J&J, 58 67 lst guar g 58 Mar’33_M&N GLK cece Ist g 4s June 1 1946____.J&D 71 75 
St Law & Adiron Ist 5s'96_J&J) 85 § ---.- || Houston & Texas Central— Troy & Boston—See Fitchbur, 45 

2d gold 63 1996_-__-._- A&O 89 | -..-- | 1st lg 5s 1937____...- &J| 96%) 100 |\Troy & WT Bdge 5s 1939-J&D) 98, | 1 
St. Louis Al & T H—See Ill Cent; Gen gold 4s 1921___.A&O| 93 96 ||Ulster & Del con 5s 1928..J&D| 80%) 86% 
St Louis Br—See Term RR Assn! aco &N WDivé6s g’30M&N G4 | ‘cece | Ist ref g 4s 1952__..._.. A&O| ----- 70 
St L & Cairo—See Mobile & O La West lst 63 1921___.J&J| 99%) ----- Union Pacific— 

St L Iron Mt&Sou—SeeMoPac | Morgan’s Louis’a & Texas— || Ist Ry & 1g 48g1947_..J&J| 8434) 84 
St. L Mer Br Co—See Term RR) Ist g 68 1920____.___- J&J| 99%) 101%) Conv 48 1927....__---- J&J| 8334) 83 
St L Peoria & N W—SeeChic & N W | North Cal Ry g 5s 1929_J&D} -----| ----- lst & ref 4s June 2008__.M&S; 164% 77 
St L Rocky Mt & P 5s 1955—See Misc Cios,p. 45 NoRy ofCal 5s g gu 1928A&0| 95%) -----|| 10-yr 6s July 1928_.-__- J&J| 102 102% 
St L South—See Illinois Central Oregon & Cal 1st 531927_J&J| 92%) 9344) Ore RR & Nav—See Ore-W ask RR & Nav 
St_Louis-San Fr Georganised) ; | SA&ArPassg gu4s’43_J&J| 64% 67 || Oreg Sh Line Ist g 63°22. F&A 100 100% 

Pr 1 4s 1950 Ser A_____- J) 57% 58 San Fran Term ist 48°50 A&O| 73 75% 168 consol 58 g 1946. __J&J 89 94 

Pr 1 53 1950 Ser B____.- Ie &J| 70 70%! So Pacific Br 68 1937.._A&O| 106 107 Ret g 4s 29, op’07_J&D| 8134| 82 

Prior lien 6s 1928 Ser C.-J&J} 93 96 || Southern Pacific RR Cal— Utah orthern— 

Cum adj 6s July 1955..-A&O| 63 64 | lst con g 5s gu 1937_.M&N| 94%) ----- 1st 7s’ SeEt a8 Ste 33 J&J| 82 83% 

Income mtge 6s Jul 19600ct 48 4814 Ist ref g 48 19550p’10 J&J| 77 77% Consol gold 5s 1926.._.J&J|} 93}e) ___-- 
St Louis & San Franctsco— So Pac Coast Ist g4s'37_-J&J| 90%| 92% Union Terminal Co (Dallas 

Gen mtge g 6s 1931__-_-_- J&d| 99% 101%) Texas & N O— Ist - 1942 op 1922._A&0} 85 90 

Gen mtge gold 53 1931_.J&J| 89% 5 Consol gold 5s 1943__.J&J| 80 | ----- Unit J RR & Canal Co— ; 

Con M 4s July 1996__--- a3) 70 | .--<e/i Dallas Div Ist g 4s’30_F&A| -----| ----- dt ye 481923__..F&A| 96}4) 97 

Birm Belt Ist g gu4s’22.A@0O 80 =} ..-... Southern Railway— General gold 4s 1929_..M&S 2 94 

Sou West Div g 5s 1947- A&O mee? s6ee0 | 1st consol gold 5s 1994__J&J|} 89 0 General gold 4s 1944_- -M&S; 1934) ___.. 
St Louis Southwestern— | Develop & gen M g 4s’56A&O| 63%4| 63%) Gen lst g 344s Mar 1 51 M&S} 73 78 

lst g 48 1989 certfs____- ME&N 64 65_ || 6% notes 1922________ M&S| 95%4|. 9634) Upper Coos—See Maine Central 

2d g inc 4s Nov ’89 cert. J 4d) sdleie's 61% Eatres 4s Feb’20-Feb'21F&A |b6.10%|5-65%||Utah & Northern—See Union Piacific 

lst consol g 4s 1932__..J&D) = 59% rg 414s Oct’19-Apr’20A&0\b6.10%| 5.657%)||Utica & Bl R—See N Y C & H 

lst term & unif 5s 1952- J&J| 60 | ears 4 reor lien 5s 1938.M&S| ----- 94 |\Utica Clint & Bing—See Del & |Hud 

Eq 5s Ser D 1920-1923__F&A\t6. 73% 6% | ist Mem div g 5s 1996___J&J| ----- 90_ |\Vandalia RR— 

Eq 5s Ser E 1920-1924--A&O6.75% 6% St Louis Div iste 4s 1951 J&J| 67341 71% | Cong 4s 1955 Ser A....F&A| 79%] _... 

Cent Ark & Ea Ist 5s ’400pJ &J| 60 66 | Aiken Br Ist g 4s 1998__J&J 50° | accne £3) lL eee M&N| 7934) ---.- 

Grays Pt Term g 5s ’47.J&D 85 || Atlanta & Charlotte Air Line|— Vera Cruz & Pacific li 

Shrev me Hh 5s'55guF&A 59 62 Ist M 44s 1944 ser A_J&J 824%4| ----; lst g $8 1934 opt__..-_- 7 ie Bk eee 

StephenvN&STex5s’400p. J&J) 62 67 Ist M 5s 1944 ser B__.J&J| 89 904||\Verdig Val Ind & ogee Mo Pa 
St Paul Bele : s Terminal Ry--| Atl & Danville Ist 48 ’°48_J&J| 65%) 73 ||Vermont Val Ist 434s ’40.A&0) 81 +e 
s ist 34 Sok Ei ? Own n ganas n Sneed 100 102% 2d g481948...__._____ J&J| 50 4 Vicks Sn & Megeinn—ee Ala|& Vicks 

t Pa uluth— or Pac Atl & Yad Ist s A&O| 70 Cc reve wwe 
St Paul East Gr Trunk—See Chic& N W eo P 1 6315 ext 5% 40...M&N} 92 | _-_.. 
St. Paul & K C Short L—See Ch RI & ‘Pac i Gen 5s May 1 1941_._..M&N/] --.--- 
St Paul Minn & Manitoba—_ | | Virginia Midland—See So wf 

Ist cons g 48 1933. ------ &d| 70%) ...-. Va & Southw 58 2003_.___- &J| 87% 90% 

1st consol g 6s 1933___-- J&J| 101 109 | lst con g 58 1958____--- A&O 70% 74 

Ist con red to 44sg'°33_J&J| 89 93 S| Virginian Ry— 

Montana ext Ist 48°37._.J&D| 84 85 } lst M g 5s 1962 opt___.M&N 86% 87% 

Pacific Ext 1st 4s £ 1940J&J| e Fewew + --- |] 

Eastern Ry of Minnesota— i i 

Nor div ist g 48 1948.A&O 74 = .«..--. i i 
' I 
i} 
HI i 
| | 
| . 















































6 Basis. dOnbasisof $5tothe £. / This price includes accrued int. 


k Last sale. 


sin London. 


s Sale price. 
































































































RAILROAD STOCKS [Vox. 109 
Bounds and Stocks. Bid. Ask. Stocks. Pas.| Bid. Ash. st R 
we ocks Par.| Bid. Ast. 
abash—ist geld $e 1939 M4N| 88 5 aN 
24 geld Se 1989. ---- --- 80 8234) ise 1s. 120 Ee en anna 23 25 
mor} ce.ver B i898 Jas) -=-.-| ----- Chie RI & Pas com temp ctfe.| 25)4| 2534 iment! Kaome & Tessa --100 ii] jo 
ies Mem form g 491954.._JaJ| 6534) -__-- she oe teen Sae-n------- . 724\|Miswourl Pae Ry trust cit_~100 28 
4% notes May’30.MaN| 94 | 07 |IC Lag Fe 89 Pout Bat eewn a oncan 60%) 61% tress eas rt 28% 
Det & Chiext lstg 3e'41J4J| 91 Mina &6--i00) 65 75 ‘||ebiie & Brm pref (guat)-100| 55 6246 
Dea M div int g 5 1939-383) —--—- “ig: lobt eet encise aaa | 80 esis Qiie Fee South's ty ae 
qq Omaba Div tot 8 41. -ciM@S| 72 | 72 Y6[Ctm tndianapolie & Wemern -100) -----|2 338 a ae us| 2 
Wark’ Colum Bir ae '33 J Cine New O71 & Tei Pad_---100, =2---|' -- Rites & Paster oo Lai) 100) 105 | 117" 
Ww ten el aJ Ge (2 tasead Preferred ESSE ee i. * 98 tur (gu Léa N) 25 @ 35 40 
Wadiagten Cons—Geo Nor Fae Cincinnati Norikern.._.._.100, 30 | 50 Byes! Mex lst prefi00, 16, | 24 
Wash O & W—Bee Sout dy ays 4‘ Yt ees 50\4 oe 60 |iNew Or! Tex & Mex ee ie 3454 3846 
aa a 9 + spade pes rai 77% oye teterred Seabee atin bien 62% 69% cee ene? pen. 100 aS 100 
Weatherford Min Wells & N é| _----- av & Pitse (Guar pal tR). 65 | 69 || Divided peyable in Lon ; 73% 
West is Mis Wells & N—Se/e Tex | Pac Betterm't sik (Gu Pe BR) 3 3 37 % 39 ew York Booty in London|!d 84 86 
Conse! — 86 Colorade * SoutBern._.--- 100} 23 25 - --100| 2574, 29 
pcan siiee Ber B i096" Ja3, 50, | °--"-| 30) preferred. —o-n = 100) 50 | 56 ae et oe 
5% oid notes 1018 op Das 56% 59 |\Colambus & Xen iim (Gia) sol 79 85 ork & Harlem Guar) 50/4105, | 120 
t & Parris g 5s 36 Man SEE Shits oncord on 1..2100% 73 | oocee New York N (guar) - --10¢ 91%4| ----- 
let M West gSe’SAMAN| -..--| ___-- . |: espe 1pniz 73 | ----- ine & — 100, 32%| 33 
COMI Ry tegiiono-Paal “00 | ~--") Glee Ty ~oo2o222o oo Igo] 73 | =:22"|Nortolk Bouthern.<~ === -7""100 143¢| 143 
AA 5 1987 - 38) rena 0344 Concord eae duets --“ies1 100 | ----- Norfolk & Western Ry-__--- 100 z 100 101 
--A@aO|, ----- g\\Conn aes 5 preferred _—------ 
w 1 $F 1948_.._Nov 1|/ -----| ----- Conn og (Guar & Mi). -100 100 140 pre coeeine Soaae aes B).-100) , 135 145 
eae M _ ee 1 eee _Masl 82%) 83 CA rf oa ee ---- iso 20 30 ae 5S Bb @ M1)-100 “89 a 
eastern — € a: _ Preferred.........-..---100| 20 | 30 |lNorthern Pacific Ry_-.-...100| 8714) 88 
Ree aie eeite | © (pee 88 gees. 100). 75 | 80 |INor RRot NJ (gu Erte)____ eg 
ean at 6% toOct11928_A&O| -----| ----- a nie CHED a 75 30 ee ties Co stubs. |d 70 75 
Woet Sbore—-Bee N'Y C 4H R|RR C pare Se CE PD) _-;-- 0° 18 | 168. [Nerwice & Worepeet tqusyion| 90°| 9s 
Wont Ride Belt—See Plivs T . Delaware & Hudson... _- 100}, 106 | 10734) tine tn cath ice} 90 | 405 
Woot Va & Pitte See B o- Delaware Lack & West.--.. 50/4153 | 195 Old Colony GUNYNHaH)-100| 90 | ‘04 
La US | a nees==-- 37 40 tario 
lstcomolg 4e104e  Mas| 60%! 64 Denver & itio Greade.--- 100] 10%] 10% o* DLW ei ta | ae 
Ref M 4%, SerA, 1966. M&S 59 ; | id och Sa oe a bp 15%| 15% san te J ght gli 85 
{Brie Div Ist 98 1036 Ak) 21 8) 95 PS Motues & Fors Dodge.-100, |} | 2 |/Penneyivanie we mochod 433%| 433% 
Brien & Soead ms fa 38 38) 90% 95 Desrote Hilla & 8 W (guar)_.100| 64 7. Peoria & Bureaw Va! (guar).100 100 110 “ 
al Term—4s 1940. Fa 76 leah Detroit & Mackinac....-.. 08 os--- 85 |\Pere Marquette temp vic__. - ié 16 
@ichite Falls 4 Norte A Pe ee 75 f 4 qooytior vte__.100| 18% 19 
ist ‘ Jan 1939. a aS; 1 65 80 “oo Toledo & Irouton._.100| -----| ----- r pref coue vce ae 100 60 $3 
ois Te gt! S| lone wie a(S) ps MR EP teh | Sp 
7 oe  S3GsGTvOG:......- 5 2 ) 
ites Bs SEP cea ities tel wan 77 82 “Rast Pen a (guar Pa R)_- 20 1.5 Bee & Lake Erie 50\d 23 > 
wk aie Elmirs & W’maport (guar).. 50\4 36 | 40 : Mo Chic & Si Louts 50/4 50 56 
“in vrefa a Ia tebe A340 of rs} wy BONE eas 15 30 edo Cent)... - x. es. 60 tesb Fi W AGhic preface). 100 139 % se 
o Bees PMN G --------.-- 5%| 16%4)| Common 
wi "s lst pref_...___ Pap Pa RR)..100) 115 12 
wi SNe tae ay BP ng, dot, beef--.-------.----100) 26/4, 76 feutebune & Lake Erte-_- si 125 130 
Winston Selem t Southbound — Erte @ Kelamesoo rt)... 50a 70 85 |!Pitesb tab & Wess — 100 . 33% = 
quar 4s war RR)... 50\¢ 54 62 | -ipnieetes arate aaats 4 
wise Cent K ~ lng aso a3 4} 67741 Zh 7|eisehburg proterred....— —- -- oe 3 | 66s ee totic 100/78 80 
M Boutl Bast Fest Di 4% 69% Fonda Jobns & Glov ee SO ee = Zognees & Asht pref 100 130 135 
eB mon A Sonte Fe DH! on | 70 [et patee pee Ma & Boupret-100, 90 | 100. ose ie ----| 
qpasieteui nan) SS | ideurupcee comer tel 85 | 1 PA permet ss, | ae | as 
Wise & Mick yea 1640 4a) | pore ead sc Georgia Southern & Brida. tt  vesiee ~ $9, § Btock ctfs 1952. - 55 62 
Wiscon Vel—SeoC MAMPp | | Lot proferred.....-.-.- - 2100} 222-0] ” iT a... oe BB 80% 
. WerlabhBeceanhn: 20 Jal 82 2nd Re eferred.....___._. oO eee 65 preferred. _.......... 50 d 34% 36 
48 Oct 1 1934_ eel 994 Grand Rapids & Indiana -- 100 17 33 imenssiiner & Gascbann tounti 50d 3774) 38 
Youemite Vai sf g Se 1038. Na Drirlrigg FB pened Bives Valley iagee) - - 100 oan. coe : eatage ipnad) 130 tr iat 
ions Nosthere Hy—Fref..100), $8 8834) Dividend obligations 100] 218 | 230 
Green Bay & Western -----i00 omer ee --------- sabe 300 
‘9 B—Sesunder boinds | Rick {P's 1 en-ez ---- UU) ----- 300 
RAILROAD STOCKS, — Pa Gulf Mobile & North coms "100 sts 10 ||Rio Grande Southern 100 Food ee 
oo an a 100} 36 38 A Geneme Val RE... 2100| 95 san 
ala Great Harrisburg Po 5 RR__..100| 95 100 
Paral Gonthern oom... sod 42 | 44 {Hartford Gonn Western 100), -----| 30 |iResland preferref tool 18 | ‘20 
tie Wickebare 777-80)? 3 | 5% |/Hecking Valley—Common. en teenth tend Gland 105 -----| 
wehanna (gu)_100| 155 |} 170 mpanies—Pref_.1 1 2 let erred a meee 
EWeaeas 100 100 | io |S Beterredseenst----—to 238) 5 lew CVoranaem: nae neep 
MDdemeoen--- 10) 1G | 9 [aunea S ‘Broad Top vic bod ----°| 2. ad” preferred -—- pra-100) | a8 
tig: ee ieee pesos sep vic 60d -..--| -----1 8 Bonen 
» & Bante Fe. ----- 100] 919% 92 |iIiinols Wee.T 5 9---~------ BRE -2.--| - 255 ee Lemeeae Fe aes OF eee 100; 1434] 15 
Atlanta Birm 4 Atiantic ~~ o 317 82 Leased lines Dc ---- pie oes 100} 58 64 (0 es trctfisSer A..-100) 24%) 26 
Atleast & Wek bi (guar)--100) 155 165 [int & Git Nor Hold Corp 08 me pienenece 77-100; 344) 26 
-- or Hold Corp...100 10 | 17 |i@arategs & Schenectady (gu) 8 
Atlantic Coast L Ge reer ls | ae internat Rye (Cent Ara) ears 100) ‘Ia ° i pam & sepenemats @e)i> 90 | 110 
Atlantic Geass L Rt eagy ancl 3a| oF Women a Oulld 5 11 [Pesbeesd Air Line com... 9 9% 
Atlantic let lensed lines reni tr.| 4 70 97 |owa Central -----------_. ll . ieee eee 100], 18 18% 
Auguste & Sav (guar saal 06 3 |\Jackson Lans & r)..100| 873 oes Weosaeaneeeea sone 50/8 38 45 
t & Ohlio—Commos .. ~~” : : -. .-|\Jollet & Chic (guar A)..100| 102 iis” “Igo hern Pacific Co-.--..-- 100)z 10274) 103 
Common. .. . 00 41% 42 "|!Kal A sree %) 100 a: a uthern Ry common......100) 255%) 25% 
(guar NYC)” Bold 30% 514 /K oe Ft tt & Memphis Ry— M Seyi ohne te atin 100; 6274) 64 
Bost & Alb (guar N YC _"_100\2 4 55832 Pref Cent Tr ctf on stpd_100) -__-- 65 South Yhio stock trctfs_---. 54 60 
i & Lowell quar 5 & Mj-100|, 80 | 85 Hagane City Southera." 100) 18 03 |terme'S Pacific --2100| 47%) 48 
Protaras nne----------- 100] 31 | 33 fy Southern......106/ 1844) 19 |/Folede 8t L & W Westera~--"100, “9""| 12 
gana Pr eens oid Cans ttt| at | ate [Bupa mgt Molow-———cia) 8 |S | era ie aap 20 | 26 
Beach & L Of DD PE ncuicann-s---- 100} 10 so OL Wee Se fie all dan. 
Buffalo Rock you . ~ 100 05 105 Lackawanna R > 9 Em ire Tr Co ctf dep eoecee 20 26 
Mieke Tinea: 19) 22 | "SS ESR anaes 8h PR RRR EO" 
eS Se, Wig » tae eferred shart oo 96 
_ Preterreds nc com 100 68 70 Lehigh New Were 5"*- 100 20 22 |lUnion P Pacttio—Coininda- 100 1263%4| 127 
en & Buri Co Guar ¢ 52 |iLehigh Valley............. 30d 49% ' ors F F ref erred Matt tiated 
Catiade Sowthara°2™"?-" 66)" Shs) $5 w’Breferteds 72> 2a sod iis) “dOsijoatian NG RES Chil Gaiioy 190 | 1 
Sa Peet 7 77> 4 tle Miami orie guar......50\d 80 | “34° oe (gu 9 it 
catered nr--o------toola'gt | 25% lyse Bee eu quar betterment sik--s04 37 | 43 Wiles Cling & Plaghamioaieg) $0 | 90 
CaroClinchiield & Ohio com” ‘ u ua) “ee . 
ie eel fete oe aerate enna) diame geen oma | Fe 
w wo ewe wenn SOU) we nnn | concn o Riv pref Grusar).100| 90 | 110 |\\Wabesh Ry_.........-.-- ge |° conan 
~ 8d pref guar Pane sola 40 42 ere ae ae)-1 8 | Oe eon 100} 10 i034 
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Prefered." °7" "7" _< 98 ’4| 934) Manchester 4 Law ~~" 400 105 112 estern Pacific RR wees -2ae 22 23 
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bBasis. d Price per share, not per cent. 


Flat price. k Last sale. 


tIn London. n’Nominal. «Sale price. t New stock. z Ex-div. y Ex-righte. 
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PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring ry age under the general designation of ‘‘Publie 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
under. In other words, under “Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water 
and Telegraph and Telephone Companies. 

In quoting Public Utility bonds, we employ the same method as in quoting pe bonds of steam railroads. The great 
majority of issues being quoted ‘“‘and interest,” we use no a ee whatever where that is the case. On the 
other hand, we prefix the letter “f’’ where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, “f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—All bond prices are “and interest” except where marked “f’ and income and defaulted bonds. 









































Bonéas. Bid. Ask. Bonds. Bid. Ash. Bonéas. Bia. Ask. 
Adtrondack Elec Power Corp— Bost Elev—West End St. (tone ty Chicago City & Connecting Rys!— 
ist M gold 58 1962 opt...J&3| 83 | 87 $360 Jaly 1 1930....... Me cna 8s ||~ Col tr eta os Jani 1927,A&0| 48 | 350 
Alabama Power— 48 Avg 11932...... .P&@A; --.--.- 82 |\Chicago City Ry— 
ist M 5s 1946 opt 1921__M&s 86 89 |\Bost & Nor St Ry ref 49 54.J@J) -...-) -.-.- lst g 5s 1997 @p to °12.F4A 73 744% 
6% old notee 1922_....J&@J) -----| -.--. Row &ipswSe’20J&D) -..-..) -..--. Ch Rievatel Roe 
Alabama Water Ist 68 1932_JAaJ 97 100 LewLsw&H istg Se’ 230pJ&D;) -..-.| -.-.- 5% notes 1916 exd 1919- 4 wiienpaek | witidine 
Deb 7s 1924............ J&J} 94 98 Lynn & Bos ist Se g'34.J&@D /----.) --.-- Chie June RR 48 194 pega] oen=| ennee 
6% notes 1920_._..._-- J&J 97% 98 34||Bost& Wore St Ry 4542'°23 F&A! --.--) ----- Chic North Shore & Milw R 
Albany eee | ye Tract’a Brazilian Tr Lt & Power— lst M é Bs 1936._______ Ro 86%} 89% 
Albany Son R 39.M&S 80 85 6% gold notesNov1'19.M&N|> 9934) 100 /||Chicago & Oak Park Elec Ry— 
Alten Laren é st te B Rast St\L 2 Bulb B rt Gas Lt 48 1952 J&J) 82 84 Lake St El ist Se 192% gu- yas dics cs REEL steam 
4iteona & Logan Yal Elec Ry— Bridecten & MillwTr 50°30_3&J) -...-| ----- Chicago yt 4 Co— 
Cen @ ye me 4 noteaheante 13 60 65 ||Bristol G & E 5s 1939... J&J 72 75 ist mF 58 1927 opt___-_- 73 73 
American Bway&7th Ave RR—See Sy ays Con M 5s Ser A Feb '27- Ako 57 58 
Cell trast z Sos 019 opt_J&3 Beet Bway Surface RR—See N YR ws Series B Feb 1927_...3&D 45 48 
sa + sepeats iii ale Rakin 50 , 54%)/Bronx G&E 5a’60 0p aft’20_J&J| 65 75 Series C Feb 1997__..F&A| -----| ----. 
Bulyn Boro Gas 58 19450p J&D| -..--| ----- Pur mon 4-58 Feb °27 op.J&J| -...- 38 
Conv 6 colt ce f 68 1920...J@D} -.._- | .....!/Bklyn yp Rap T New RR—Bee Ci@ Bk |RR Adj ine 49 Feb 1937 op. jay pains 25 
py = trg 52°20_.J&D;) 96 98 — '45A&O, 52%) 53% Chic Bend & Nor Ind RR 
Ded 66 2016_...-.--..-.. J&J 80 85 || 1strefgold 4s 2003__.._. * Bee 44%%|| 1st g 5e Jan 1 1937_____- Sul Sf 33 43 
ain Gas & Elec coll 58 2007.PF4&A 85 86 ed | 7% oaeae arent ee J&J5; 75 79 |\Chicago Telep 58°33 op ’13 ag 96 96% 
6% gold notes 1920_._.. J&J' 9934; 100 Cent Un Tr temp ctfsdep_| ----- 7244 |\Chris & 10th 8te RR—See N Y/ Rys 
6% gold notes 1921. _._- J&J| 98 9834 Temp ctfs dep stpd___.- nite 7274)\Cicero Gae—See Northwest Gas |Light & Coke 
4m Pow & a 620 notes’21.Fa&A 93 96 Bklyn City—ist 1941 _J&J 75 85 |\Cin D & T Trac gold 50 °22.J&3| -.---| -.---. 
Deb g 6@ 2016______-__. M&S 76 78 Bklyn Hgts lst 5¢ 1941_ AO 40 50 — ip prone ts eT «nnn! | sone 
American ge - hinged Brooklyn Queens Co & Sub— cond LAPtROES) ncuwa) -adne 
ist lien 68 1942._..___. J&D) 91 94 ist M g Se 1941 one, 16. J&3 f 50 60 Cinefanatl Gas Electrio— 
Amer Pub Ut Gail 68 36. A&0 80 85 iss con gu 5a July '41_.M&N 45 55 ist & ref 58 1956 Ser A. _A&O 91 95 
American Rallways— Bkiyn Un wrley 5a 1050. -P&A) 7344) 74)4)|\Cincinnati Gas Transportation- 
Coll trast conv g 5#81921_P&A! -.---| ----- Stam yong gs aranteed__.__. 74 _744%)| 1st 52 1933 same | oD "13__J&J 97 100 
american Teleph & Teleg Co— Kings El ist 48 1949. F&A) ----- 60 Doable 97 100 
Coll tr g 42 1929..__._.. J&5; 82%) 83% Stam guaranteed _____. 55 60 |\Cin New & Cov Ry! 5e Be 1922 Te 3d comb 
Conv g 48 36 conv af’09.M&S| ____- 84 Naseau Elec—ist 55°44.A&0, 75 | ----- 2d g 5a July 1922___._-_- J&J Pe 
Conv4}4s’°330p aft 1925.M&S| 87% 90 ist g 4s Jan 1 1951_...J&J) -.--- 45 So Cov & Cin 68 g 1932..J45| 100 | -.--. 
Coli tr 5s 1946. __._.__. J&0 86% 86%|| Atlantic Avy con 58 g '31.A&0 75 80 we Fuel & Power— 
Conv 6s Aug 1925-..... F&A! 100% 100% Bln Bath&aWE 50°33.A40) 75 | ---.. 7% gold notes 1919....J&D) 9934) 100% 
6% notes Feb 1 1924._._.F&A 99% 99 34|| Bklyn UnGaslst conSe .orges eee 85 86 %||\Cities Service Co— 
amer WW & FE! 5s et ag 64 66 ||Brownsville Ave——See Conv g deb 7s 1966 Ser B_J&J| 152 157 
Anacos & Pot River RR—See Wiaeh Ry |& El Buffalo City Gas g 58 1947_A&O}s ----- Seana SE EGA DE 105 108 
re ony an Pow 58 1941_J&D 73 75 ||Baff Gen Elec 1st 58 1939_F&A| 96 964 \Citizens’ Gas oe eagle? 
81 Ry—See Phila Co Ist ref 58 April 1 1939._.J&J 89 92 || Itdé& ret gee || Saar J&S 89% 93% 
arizona Pow 68'330p'13-M&N; 85 88 i Ye ae F&A) 106% 10734'\Citizens L,H&P(Johnstown,Pa) 
arkansas Light & Power— Buff & Lack Tr ist 5e°280p J&D| -----| ----- lstg¢ ah 1934 opt 1914._._.M4N 87 90 
lst Msf 6s 1945.._._...A&O| 87 91 |\Buffalo & Lake Erie Traction— Citizens’ Ry & Lt—See Muscatijne Lt &|Trac 
arkanses Valley Ry Lt & Pow lst & Li 5s’360psf..M&Ni/-----| ----- Citizens rt Ry—See Ind Tr & |Ter 
7% notes 1920.._____- J&D| 9634; 99%) Hamburg Ry 49 1926..M@N) -----| ----- Citizene’ Tract—See Phila Co. 
(N C) Pow & Light— Buff & Niag Falls Bi L & or City Elec San Fran 5e 1937_J&J tel [eae 
istef a 1942 opt._..__A&O 83 87 1st g Se 1942_._..._.-- Fa 93% 96% cuy rs Sub Ry—See Port (Ore) | Ry 
ashland (Wis) L Pow & St Ry— Burl’ton (Vt) @ L 5s i9s6- 380 73 79 Sub—bee Un Ry & El (Bialt) 
1st M id 58 1939_.___. J&JI 82 86 ||Burlington (In) es & Lighe— Cie, ‘ fap By tee ash Ry &| El 
Atchison Ry, Light & Power— ist sf gold 58 1932 opt_.M&S| 75 80 |\Cley oe "89 op’24_ AKO 89 92 
ist 5a Nov 1935_..___- N 75 85 Butte P istef 59'20-’51 J&D 92 95 es * & Ashtab Elec— 
‘oo (Ga) Py & Electric— California Electric Generating— in oe 69 July 1 1922..J&J5\/f -----| --... 
ist & refs wetgt 5s K we “pF Seren eee istefg5s’48optafsiIM&S; 80 | ----- i\Clev Pains & East Con 58°18A&O) -.---| ----- 
Atlanta Cons R-See Ga Riy & E California Gas & Elec Corp— \\Clev Ry ist 5s 1931 opt_.__.M&Sin ----- 94 
Atianta Gas Lt Ay a 1947. ow SEI ance. Sink fund g 5e 1933 opt. M&S aon 96 34) ta thwest & Colum Ry— 
Atlanta Nor Ry—See Ga Ry & El Uniféref 5,58 58’37 0pst.M&N| 91 9134) con 58 1927 opt.-A&O) -.---| -.-.. 
Atlantic Ave RR—See Bkiyn 4. ap Tr Cal Cent & El 5s’'31_F&A| 95 | .----- Cees wT ist S@°230p'13.P&A| .----| -.... 
Atlantic City (N J) Gas— Cal Pac Ry—See Pacific Elec Ry Cl BerEly&OberSs g'19_M&S/ -----} -.... 
lst g 5a Jan 1 ’60 opt’ 20_J&J 45 50 ||\Calumet & South Chicago Ry— Clev Bly & W 88 1920_..F&A) -.---| ----. 
Atl City & Sh RR—5s’'45_J@D;} -----| ----- 1st M rehab g 5e'270p’12 7 65 70 ||\CoastCos L&P 1st 5s’46op F&A EPCS 
Atiaa El ist 58'°45..M@N;| -...-} --.-- Camden & Sub Ry-—See Public | Service| Corp ||ColoradoPower-1st 5s 1953M4&N 87 89 
Auburn & Syzacuss Elec RR— Canadian L & P 5e°49 op} 4: 583 igubel iecnhe Columbia G & E 1st 58°27_.J&J| 86%) 89 
oo & Petd SG, "420 . Fe CO Se pe eee Canal & Claib RR—See N & L wore fic tay OT MO RIE 87 89% 
en Ry Corp— {Canton-Akron 1st g 5s '22_ oe 87 90 Eee J&J| 83 85 
“ink 14 fd g 5a Dec i 35 opt daD 20 30 Canton Mass Ist stg 58°20.M&N/ 90 92 colamita 0) Fa Ry Gas & El Co|— 
Augusta Ry & El 53 '40_J&D OS: hk nee Can-N Phila g 58°23 opt. F&A 87 90 | aueeeres J&I 77 83 
aurora agin & Chicago RR— Canton (0) El 58’37 op ‘12M4&N)| -----| ----- Col » LUE oie & ae Col| Newark! &Zanes 
ist &r 5s 1946 ° t_...J&J\f 30 38 |\Capital Trac (Wash, D C)— Columbus Citizens Telephone— 
ABGC Ry istg 58’41 A&O15 60 70 tet st g 5s June 1 1947__._J&D 92 93 ist 5s Jan 1 1920__--.--- I&JI 94 98 
Austin (Fox) Gas Lt 6s ’31_Q&J 92 95 |\Carbondale Ry 58 Nov '33_J&J 60 80 |i\Columbus Dela & Marion Elec 
Sait & Ann 8 L—See Md E) R Carolina yy a, Light— Co ist & ref 5s, June 1937....| 80 85 
Balt Elec ist g 58 '47 gu.__J& 9244; 93 1st M g 5a 1938_____.._- Paa| 83 85. ||\Columbus (Ga) ElCo 5s '33A&0| 79 85 
SaltSpP4Ches—See Un Ry& EI Cass Av at any Sas Ry—See Ujulted Riy (St L) |Colambus(O)Gas Ist 58 ¢’32J&J3) -.--.- 93 
Balt tion—See Un Ry. é& FE) ey Ark Ry & Lt Corp— Columbust]? Interurban be? 5 
Bangor(Me)Po 4-444-58’31M4@S!  --...| --.-- af 5s To2s $2 og &S 83 87 ist guar 58 1935___._._- 70 _ 80 
Bangor Ry o 3 Elect — Central California Masi Col Lond ‘ Sprin lyase fa Col & /|East 
lst cane g Se 1935 te) “ed Se Bi gus latsfg *. 1936, AN cosce| wanes \Columbus Newark & Zanesv— 
Bay Counties Pow 5s ° ie ee |p 7 anes Cent Crom BR —tlee N Y Rys | ist gold Se 1924___.._.- EE) digit Seu ad 
BeaverValTracGen g 58'53M& 76 80 ||\Central District Telephone— | Gen & ref ah Be 2006 TAR! nsqoet ‘node 
BellTelp Canada De Be 23A&O pe k 96 ||" im at be 1943 1943 op '18_.J&D| 96%) 98 Col Buck e & New Trac 
St lst g 58 1929..J&@D) -....| -.--. ‘Cent Ga a L Pow &| Rys Ist gold 5s Mbat Ram he REE geben 
Binghamton Gas 53 1938..A&O ee \Central Hudeou Gy ree < Elec— || Zanesville Ry, Lt & Power— 
Binghamton(NY) L, H & P— | ist & tof 82 101... j&D| 85 | 90 || — Be 1912exb$o Mar'24.A&O| _....| _.... 
ist ref se eee ass | ee Te \CentraillisLight ltée 1943.A&0| 86 90 (Gotan & 9th Av RR—See N Y/ Rys 
Singkamt R 7 = 5s ‘31 10D SEER CER: ‘Central Illinois Public Service— \Colambusa (Ga) Pow 58°36. A4<0 87 91 
Birm Knox Phila Co Ist & ref g 58 1952_____ F&A 74 80 |\Columbus Ry, Pow & Light— ss 
Birm Ry Light & y rd we Indiana Gas— 1st ref & ext sf 58 1949.AcO 75 78 
Gen ref g 4%4s'540p'09_A&O| ____- 70 5s Sept 1931_._._- M&S 84 88 || Col Ry 1st 48°39 opt ’14.Q-3) 65 75 
Ref & ext g 6s 1957__..M&N;| _-__. 80 calthyg 58 Sept 5s°390p'19M&N 385 90 | Od. 83 oe ist 5a” 932. JI&J Es Rae ee 
Birm Ry ny El ist g 5s "24. J&J 98 100 |Cent Market St—See Col Ry Pow & Lt t ist 50 g 1933_J&D ae: SE ie 
Blackstone Val G&E 58°39_J&J) 89 924||\Cont N ¥Y G & E— 5e'41..J&J| 85 90 \com'cial Cable—4a g 2397.Q-J| 65 | -.... 
Bleecker 8t & Ful Ferry—See N'Y Rys Tracy Devel.6# 1944.. A@O| 90 100 |\Commonwealth-Edison Co— 
Blue Lakes Water ist 6s’38 M&S} 105 | -....- ‘Cent Pow & Lt 6s 1946...A&O| -----| ----- |, let g 59 June 2 1943.--.M4&S' 90%) 90% 
Boston El L Ist con 5s’24.M4&S | Be ete \Central Ry-SeeUnRy& El(Bals)| \Com’wealth E) 58 J’ne'43_M48, 92 93 
Boston Elev 5 481935..M&N| 65 | -.-.- Cent States El 5 %gnotes’ azJ&D) 90 92 |Commonwealth Light & Power| 
Deb g 4 ct 11937..A&O} 67 | -.--. Cent ral Tract—See PhilaCo | |. Ist 6 1947.._...-._. MEN) 90 93% 
Deb g 4 sNovi041...M&N| 65 | 2o22 | Charleston Cons on? Gus & EI Commonwealth Power (Mich) — 
Deb g 5s Dec 1942_.__- J&D 70 ~----|| Consol g 5e 1999._..___- M&S} .-.---| 89 l ist g 58 Dec 1 1924_... J&D 90 93 
West” End 8t 5s 1932.M&N -....| 91 || Ch City Ry os $8 1923.54J| 9314) 97 \Commmoawentit Power (Neb)— 
5s May 1936_-..-..- M4&N| .--.-- 89 ||\Cbattanooge Ry & Light— | | 1st gold 6s 1944__..___ M&S 106 
5@ March 1944....... eh Roses 87_ || ist & ref g 5e 1956 0p '16. MaN| 50 60 |Gomps Hite f & ay SF Ter—See Un ited Ry 8 
66 March 1922_______ M&S} .-...- 97% | Chats Rys 1st con 56°56.M4&N 48 52 \\Col A, Ws a Aneeiiea, BETS 
434s Jan 1 1923__.._. BR neces 954 Ghee & Foe Te be 39 op'09.J&J) 9774) - -;--| Coney o Biya RE ae beens} 45 | “ea 
ot Te ad ---3Qs) ----- oS) 
i —_ BGAN let cons Be 1930. 5&3} “50 | 60 














/This price includes accrued interest. & Last sale. n Nominal. s Sale price. 






















































































40 GENERAL QUOTATIONS—PUBLIC UTILITIES ——_—_[Vo. 109. 
NOTICE.~ All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
| , ’ ' * 
Bends. Bid. | Ask. Bonds. Bid. | Ask. Bonds. Bsa. A 
Indianapolis Trac & Term Co— 
Oe” a ie ae @lect rical Securities Corp— “ee 65 | 75 
Conn L & iy fy = 5s. 63. hao 88 90 || Coll tr ot 5a og Pope 88 92 lst sf g 58 Jan 1 1998," -A&0 65 6835 
1986----J45| 88 | -..-- Cen Citizens '33_M&N| 82 

AE Feta Js] 99 | i00””| Site & Treaton Rit/Sere Corp. es se MeN 632 | 8 
Cont By & Lt ais 1951... J&J jo “eae by -y bined a> * TT si 86 90 lst & re’ <p seen 1940 0p..J&J3; 70 80 
Conn Riv Pow Ist 5s 10S) Jai 89 94 | %i Paso El Co coll tr g 5325343; 86 92 Gall rank @ Ate 1956 A&O 31 | 34 

ted Cities L P & Tr— Empire Dist Elec Co— MAN 75 80 Guar Tr ctf dep..-.....-. 32 | 38 
ist lien 56 1962 stpd....J&J| 70 75 || , ist 58 1949_- ---_.- ‘bet Interborough Rapid Transit— 

Consol Gas of Balt 5s 1990-384 98%} 101 | Gas & Elec and Em ,>- 85 89 ist & ref g 5a"660ptax-exJ&J; 66% 66% 
Gen g 4348 Apr igs4--= ASO 83 “ |. 2 See 2 41 op Intermountain Ry Us & Pow— 

Consol Gas Eee Gels ei Metts 19se...-_.M&N| 07 | 98 | iste és 1942 ME acel Senas 
Gong 4368 Feb 14 1930. -3é3) —_--- Te OES eee Oe eee gaa Mo-Tex 6s Jan 1937...-J&J| -----| .---- 
Cony eet OTe aTTRAL 100%| --  *ldeeatt Il loo. Phila se ize Mka| 10134| 103 "| Internat Traction ( Buftaloy— 

7% oains Aug 1922..-..-. &A} 101%) ----.- beng Gas, , 588 yo. Ex gio Coll tr 40° 1949... __ | J 28 29 
Consol Pow 6% notes ’22.F&A|; 97%) --.-- Motor sf g 5a 1941 A: ol 83 33 Buft Ry Ist con M 5ag°31. Pe 89 91 
Consol Gas N Seg 1936_._J&J 85 o-e+e Erie Ltg Ist M 58 967_ res : Cross t Ry 1st 53g be 91 eS, rae 

lst ref 58 1965 -——<-- aoe 83 88 Evansy G&E L L 5a’320p'12 J& e-oe-- pers Buff Bell & Lan Sel 27_j&D RE Cee 

(N Y)— Evansv & Sou [nd Traction— 87 90 Buff & Lock lst g¢ 3s 1938. oe 95 

Conv deb 6s 1920 _____-- 10034; 100 | Evansy El ist g 4s ’21_M4N 4 Buft & Miag Falls Blee Ry 

0) ¢ NYGEIIA & Evansy & Princ Ist 54 ’23A£0 90 dy Fy my reaiter ee os 89 
en ) 5e’48 rcts_P&alf 55 60 Resees Soae Wat. Gas & 7 82 90 Internat Ry fef 5s°G2op M&N| "65 70 
Consol Lg Cocvs) ist 58’26 J&J| 90 95 ist M 6s 1932 op____.-- J&! Lockp & Ole ist g 58’20_.J&J| -.---| -_.-- 
Oe ot is 195 195 edger ns hens: 49 32 “ie 38 Toa8'o 191 TKtO he eee: Interstate Elec Co 681933M4&S8| 75 80 

Cone 1386 “030 Real Ae» lot 8 f g.50 1942 4 M&S| 72 78 11043 op 1. Rscazz Wapinen 38 40 
Cons By & _ pes Late) See|Utah L| & Ry Fed St & Pleas ante LeeCo —_ trot ag 1982 0p 13 "15 M&s 88 90 
Cons we Ironwood & Bessemer t 
Con Wat of Utica-ist 58’30.J&J} 95 | 98 ||Ft Light & Traction a] v3 | 7 raat ef g5a’ 36 op att’ 18, F&al 83 85 

Deb 5¢ Jan 1°30 0p 1911-J&J; 88 | 91 || Ist Mg 5e Mar 1 °36 opt Jackson & Battle Creek Trac} See Michigan 

Tt i nliicweisccniailadaiiies J& 90 | ----- ist M g Se 1930 guar....-.J & {tre wane eg 53g '37 A a. 3: ce 
Consumers’ Power Co (Mich)— Bt Wayne & Wabash Val Trae | 35 40 |\Jackson ii yer ht & Tr 

ist & ref 5s 1936 op ’16_ &J 88% 90 iat cons Se 1934..... # F&A 86 90 istety Geleasene la. “A&O Re ELTN Aaais © ae eae 
be ye ee 8 a Jacksonv(Fia)Gasef58'425&D/ 80 | 85 
Oroes Gr Ree tee Ine Tr (hath | let g 5eJuly 19406" ‘%5| 60 | 70 || 1st con 5s Meh 31 opt-- M&S} 75 82 

4 Co(Me) Pow&:Lt— Galy flee Co Iseeso op MAN) 78 | SF I Oly Heb & Patten Puntio Service |Corp 
amb até emg = 8 = M tr 58 1954 opt RYO 77 Johnstown (Pa) Pass Ry— pee 

Oum! — on %| Rtg w 48 1931__._._____ &o --- 
ine eee itt | on| Said eo Bat Go se'40 JED) -55--| S876), Sunken istis'30 opM&S| 88%) -_--. 
yaboge Telephones | | a Seni & Bl let seso Sk3| 52 | "58" || Kankakee CI)Gae pues) | 

21. St Ry Kans phys o)Gas 5s °22_A c aeb ew 
ist 7s Dec 1 1921_.._.--. J&D| 99 101 |\Geor Row & I B Nor 923 J&J = ..... 

Dalias El Cor col tr f 5e’22.A¢0} 100 | -.--. Georgia Light, Power & Rye— én - baa Cine om poe, £2 193 Fad 

Dallas Gas Ist g52 19250pM&N; 90 92 ist lien sf g 5a 1941 opt ae 78 87 ist M 6s Aue 1924.._.F&A| 96 98 

Dallas Power & Ligh sorgia Ry & flee $0932 Je, 91 | 93 |\Kansas City Light & Power— 
ist M g 6s 1949---__. aa ..| tee ate as oe 91 Ist M 5s July 7 1944.-..J&J| 75 80 

Danv 8t Ry& L Co 6a°20-25 J&J| ...--| _..-- Day ad § AR 93 | 95 ||_ 24 M 6s July 7 1944.__-J&J| 78 83 
ist 66 1923 optional» Mas| 86 | 90 || Georgia Kleo Lt se isscze| 39 | 92 |KC Dis Tel $s 1923--J&| 85%) ----- 

Dayrou(OyGas bo BO op'isMas| 88 | 92 || ““erquar'Se'Siop 70) Jes) 93 | 101 | ae Me ge July 7 1044.34) 55 | 65 

quar es “ae 1944.__- 
Dayton Lig ist S037 op'i2Mas| 85 | 80 Saettaop..aco| 79 | 82 || ad M Seduly 7 iost.--Jes| 40 | 55 
pot Powe List Seat JeD| 82 | “86° Grand fgepGLseisae, Pea! 93 | 95 |\Kan City-Western—isi relg g| 37 je 
n Pow : "10__MN& 

Deliance (0) G&E te 1942Mas), 82 || 85 ||Grand Rap Gr Hey & Must Ry| o Kansas ilewitic Cuiities — a 

Delaware Co & Phila—See Un "’4000M4N| 92 | 97%! Ist g 58 1925__._..___ £0 

Denver City Tramway— Gt Malle P Pow ist 53"400pM&N| 92 97% cet s bP fon Ist 58°32 op.M&3| 95 96 
lst & ref g 52 1933 Obst M&N| 45 50 ||Great Lakes Power, Ltd— wu} 96 100 ||\Kentucky Trac & Termtaal— 

Con con g 56 1933_A&0O| -..--| -..-- lst M 68 1920-1944... M&! — ret gu Se°51 0p '14_P&A| 60 75 
Deny Gas & El lst g 58'49M&N; 89 | 93 |\Great Northern Power— 8334| 8734) Lexington Ry ist 58'49_J&D| 65 80 

ist & ref 58 1951 -.---. | & ee Jas} 84° | 8454|/Kentucky Util 6s '19A & 015| 97 | 100 
Denver Tram Power Co— Great West Pow 5s 1946 op_J& p+ 99 || Key. Tel 1st ¢ 53°35 op'08_J&3 87 88% 
pastimes su be "23 op Tm Se AlN as ee lon & tot to Mar 1049- 94 | 96 ||KingsCoE L& P ist 53'37A&0n ____- 89% 

Ist mg gu 501 20° 40 Mes Basis} 8% ena: Tra LA fe SU363| 85 Purch money 63 1997-A&O| 96 iss 

mg gu 4. () ; 1534 3| 83 | _....|| Conv deb 6s 1925._.___! £8 

Denver Union Water 58'14.J&J| -----| -.--. Hackensack Wat 48°520p'12J&J/ 83 |---| Conv deb 63 Bkiya 4 iz36 1&]| $0 81% 
SoPlatteCanal&Res5s’'23.J&J5| 97 98 ||Hamburg Ry—See Buff & Lake Kings Co Elev R n Rap Tr 

Des Moines & Cent Ia Elec Co— ais re Pa) Light & Power- 88 91 Feaaril int be 1 ist 5s’ 0 £0 Seehite: Ce 
8 F 6s 1937 op Ser A__.M&S| 88 93 lst & ref g 58 1952 opt--F&A 24 Bo 1 On Dist Tel 58°29 d&d| 222 37 
8 F 5s 1937 op Ser B--.M&s| 80 | 85 vy hy AP Ey ee Telephone 63 1923.F&A| $9 | 99% 

Des Moines City Ry— songs Sg 1021 panes B. 8834||Knoxv Gas ist s'33 op'13 A&O| 75 85 
Ret 08 1921 op 1906...A&0| -...-| ----. Hart St Ry— TH ‘opis. ny °-*-- Knoxville Railway & Light— a 

en & ref 5s 1936______- wn=--5| ----- Harwood oe eel “aor” “93 ME case. 

Detroit C Gas 5% gM'23.J&J/ 9614) - || Ist & ref sf¢ 68 '42 op M&S) 97 Knoxville Trac oe 1985. - A&O| 752 9314 
Prior lien 5s 1923_._..._ 97 984 |Havana Elec Ry, L & oer) 8556 Kokomo Marion & W Trac— 

Det & Sub Gas Ist 58'28J&D| 93 96 M 5s 1954 ser A__M&S ae iat ¢ 06 Fy = yh & Aceg Tes 89 92 
Petrol; Edison ist g 58 '33_J&J| 94 98 Havana Elec Ry 53 1952-F&A| ----| 89 wk Woo Val iB 

ist & ref 5a July 1’40._.M&S| -_--- 9334 ||Helena L&Ry ist 53’25 op M&S et te wr. ¥ ap > lial ta 92 94 
Det United 4348 1932 opt_J&J| 74144; 75 ||Hest Man a Fair Pass Ry— ae 

De Ee SF notes 1923---A&0) 98 | 99 |Home Telep & Teleg (Los An-| 92 || Ref &extg 5s 1934.____A&O| __- 913 

Det By lst Se °19-'24-.-J&D) 85 | 95 Yn Pag hey 85 1985. 48) 88 | 91 || Istcol&refg7sJan’29.F&A| 99%| 993 

Det&Flint ist g 5s °21-.F&A) 92 | 96 els $s 1945... = = = . Lacombe El ist M 53’21_.M&N| 95 | 100 

Det Roch Romeo & Seon 1057 cpt 'ta3| 82 | 988. ||Lake Roland Bley-—see Un iys\é& Elec 

st ek fdg 58 1920_...J&D| 9 | 100 « 58 Jan 1 1927 opt-__J&J| 82 fA tae a loc ist on g se°23540| 75 80 

Det Ft Wa & le— Hortonia Power 5s 1945__F&A} 8 5a Feb 1 1933....P4&A| 55 63 

lat ‘g 58 Pr 1,1028_--A&O} 78 86 ||Houghton County Traction on 90 Nees yen g © g 83°27 0p i7.J&3| 72 80 
Det Mon & Tol Short Line R Houshten Oo Be Se 1930. je3| 94 | 98 || Sand Frem & So Se 1936.J&3| _.-..| _---- 
ist M g 5a Jan 1933___J 90 94 Houghton Co St 88 1920-J&J) 94 pen RA Bee yg | paid Eiht 
NW 4}4s’210p’11M&N| 91 96 ||Hous El 58 1925 op 1910--F&A) 95 | --..- Lake St Eloy RR See Chic & Oak Pk |ElecKy 
Det & Pontiac—8sg’22.F&A| 95 99 ||Houston L & Pow 5s 1931 A&O S| cot ee eee Tak 
nf 4248 '260p'11_J&D| 85 90 ||Hudson Co Gas 5a g. 1960. -M&N| 92%) -.--- ist sf g 5s 1946 op 1920.S&J| 85 88 
Det & Line— Hydraulic Pow of Niag Falls— 97 h ioe Securities Co: 
eee IJ&J 80 86 ist & ref 5s 1950________ J&I| 95 93 gold notes 1927... F&A 71 72 

Det & Lake St Ci 58°20-A&0| 93 98 Ref & impt 5s 1951____- A&O| 91 tos oe valle Transit — 

Det Ypsil Ann Arbor & wT Idaho Power Ist 5s fk ead 85 8 ist M @ 50 "35 opt..M&S| 94 95 
et ianereiined 8644) 90 | Ulinois Goatees Traction— 9 90 ist M g 48 Dec 35 0pt__M&3| 80 82 

& A A Con 68 1924_ PEA 94 99 ist M g 58 1933 op guar J&D| 8 Gone caien. Jad| 75 25 

D DEBeB B RR—See Third Av| Ry Illinois Northern Utilities Co— 80 Rof Ae, g 38 1960....J&D| 78 82 

Duluth Ed El ist 58’3lop.M&S8| -....| -.--- lst & ref g 5s F de opt..A&O; 70 pom Se hy yt ® cea aemarae &ji 93 96 

Duluth Superior Traction Co— {llinois Val ey Ry— 89 |\Lewiston Augusta & Waterv— 

Duluth St Ry lst g5s’30M&N\n 77 82 ifann Colum 1935_._.M&S| 83 ist Jaa lial op AbO| .....\8 00% 
Duquesne Light—See Phila Co wy 8 , EB Trac— 55 maton Ave | & Pav Per—See|N Y Rigs 

uesne Trac—See Phila Co— Gen & ref g 58 260 11.M&N| 45 ngton (Ky = Ualted "Rye or Lo 
Pa Rys ist 58 1936J&J| 68 72 Col CL. & Spri 20. A&O nape eat ae |? Rye| (St Lo/uis) 

Bast 8t Louis (Ilis) Lt & Pow— Indiana Ltg 48 1958 op____F 60 ; adetnock Gas & 
lst 5a 1940... s7 | 93 [indiana & Mien ElSe1987-P&A\ 87 93 us noe Gen wan 03 97 

Mast 8t Louis & Suburban pamene Ber See 2 2 See Peepies GL 6 Cobe), Bet S oer It 1a =-- 

Coll trust g 5s 1932 opt_A&O| -_.__- 51 |Indiana Rys & L Lae Beet at |p 1908---A&O) = 93 

“cate he 1oeee F&A 70 II diane Gaton $6 ction— vin, Peat ” Ret & ext oxt 5 & 1s na AO S (Blutfaloy” 

Saal nases adiana rac (B/uffaic) 

Easton Cons El 5s 1949..M&N| “90 94 at g Se July 1 +83 op *08.A&O] 55 65 |Lookport & O gots Br — Fee Ses | Treo (B 
it Me tgts 1900-385) 92 | 96 |r ee Columbus & Sou 'Mr—| ~777| “777 Toe Angeles Gas & £1 Cor— 

alan an ii a agpy 

Edison Elec iil of st Mg 6s Feb 11923.--P&A| 89 | _.-.- ist & ref & 5s 1039 opt.-Mis ----- 95 
6% gold notes 1919 __._J&D| 100 ae Indianapolis Gas 5s 1952__A&0} 88 92%4| Los Ang Ltg Se Apri1l’24 wan $4 98% 
7% gold notes 19227777 F&A| 101344 102% |Indianap & Green Rap Tran— uae Sng ws Pac El Ry 
5% gold notes 1922._-_F&A| 9634; 97 ist g 5s Jan 1 1929___... ff 2 Los Ang Q ena—Sec|Pac Ellec Ry. 
6% gold notes 1922..._-F&A| 9954| 100° |Indianap L & H 5s 1040..A&0| 88 93 a Ae os 

Bdison Elec Co ( — Iudianap & Martinsy Rap Tr— 4 lst & ref sf g Se, 1940.J&D) 55 | -_.-. 
Refund 581943. F&a| 91 | 93 | ist g Se 1932 opt-_....-_ J&J| 90 | 9 Ry $9 g 1938 A&O| __.. 8234 

Edison Elec Co of Indianapolis Northern—See Unijon Tr of Ind tee Ang A let g 5e'3834&D| _.._. Senet 
ist & ref g 58 1922 op’ 5%| 9634|Indianapolis & Northwest Tr— - a Gus & Elect | 

Mame ee Be ce StF! ----- ete) a RK. outta : “ras troct | sO «(tee te eet Yo 1088... J&D| 99 | 101 

ae ie ie | 95 1920._..M&S} 938 99 

mn & Desp—See Falla Rep Tr tan'p PU ie oper | 7 \pouigeHome Telep 53°32 J&s| 90 | 92 

a 5a Jan 11932._.. J&J' ..... 90 |Louisville Lte %«"*2unstod A&9! = 86 92 
f This price includes accrued interest. & Last x n Nominal, « Sale prices. 







































































Sepr., 1919.] GENERAL QUOTATIONS—PUBLIC UTILITIES 41 
NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
. ; ] 
Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 
Loulsy Ry con M 58g’°30_.-J&J| -_---. 92 ||\Nevada-Calif Elec 62 1946_J&J| 92 96 ||Northern Texas Electric Co— 
2d mtge 444s 1940......M&S; 76 7814 |Nevada-Cal Pow 68 1927-A&0/ 92 96 Coll traf g 58 1940 opt_.J&J| 76 82 
Gen M 5s 1950__..-_. &A 78 _ $244||Newark Gas 6s Apr 1 1944- ya ie te oo Texas Traction Co--- 
Louisville Water—See under Lo . 50 ||Newark Cons Gas con 5s '483.& 2 95 5s 1933 1 1913-.-J&eJ 87 91 
Low Law & Hayv—sSee Bos&Nor) St Ry Newark Pass Ry—See Public on rv Corp wets estch Ltg 5s 1955...J&D} --.-.} ----- 
Co (Pa) Gas & Elec— New Bed Middieb & Brock—See/Old Col| 8t Ry ||North Hud Co — Public | Service} Cor; 
ist ref&iinp g 5e’480p’13 A&O 82 84 ||\New Bedf & Onset Ist 5s’22.J4J| -..-.-. 8744||\North Hudson Lt, H & P Co 
Lykens Val L & P 6s 1945. — 75 | 85 |New —— (Can) Pow Co— (Hoboken, N J ¥ 5s 1938_A&O} 90 | -.... 
& Bost RR—See Bos & Nior ) ist M 5s 1937-:...-.-.-- M&S} 75 85 ||North Jer St Ry—See Pub Serv} Corp 
— hepa ny & Light Co— New E an’ Elec Securities— North Shore Electric Co— 
ms g 5s SZ opt ’08..J&J| -----| ----- ist coll tr 5s Jan 3 1932..J&J3) -.-..| -.... = 5s 1922 op 1912. -_A&O} 93 96 
Madison C Co (Ills) Lt & Power— New England Power— ref g 5840 op '20_A&O} 85 90 
SO ek J&D| 86 90 ist m sf 5s 1951_._.-..- J&J| 89 93 North Shore Gas Co of Iilinois— 
Madison Wingak g6s826A&0; 95 {| ----- New Eng poof. & Tel— ist g 58 1937 opt....._.P&A} -----| ----. 
MadRivPowlst5s’35gu op_F&A| 94 | ----- @ Jan 1930............-3@3| -...-| -.... North Texas 
M &8 o Ry & L— Se gold ‘Oct 1 1932....-A&O|} 8634) 8734) 1st 63 1920-1932______. A&O}| 92 98 
Penn & Mah Val 53. "22_M&N 93 96 INH & Centrev Ist 5sg’33_M&S; 90 | -.... Northwestern Elevated (Chic)— 
Youngst Shar 40031 345) --<--| -~.-.- New Haven Wat 44s 1962_J&J 9O4 96 lst M 5s 1941 opt_..._. &s 60 63 
Manchester(N H) L& ayes N J & Hud Riv Ry & Ferry— Unton El (Loop) 5s g’°45_A&O 52 57 
ist cons 5s 1921__..___- O| 97 9834) _ ist gold 4s hey’ .aee---- Oe 69 72 Northwestern Fed vania Ry}— 
Manhattan El con 4s g’90- Azo 52 68 \\NJ Pow & L 5s 1936_._.-. F&A| 80 85 1st g 58 1941..........M&S} ----- 69 
Stamped d tas-enennips Bilin ee 62 68 |New age’ Gee 3a hooiegsy 9: 93 PAP 8 Northwest Gas L&Coke (Chic 
3d g 4s 2013...........J&D} --.-- | 68 2d M Sa 1929__........ £0; 93 96 Cons g 58 Dec 1 1928... 89%; 93% 
Menuila Elec RR & Ltg Corp | Consol & “* §8 1933 - As 90 | ----- Cicero Gas gen&ref 58°32 J&J| 80 85 
1st lien & col tr g oY "63_M&S| 75 | ---.- New Milford Pow ist 53°32 F&A} 95 | 100 |/Norwich(Ct)Gas&E g 5s’27J&J| 92 a 
ManilaSub Rysist5e 1946_M&S| --.---| -.--- New Orleans Ry & Light Co-— Norwich St Ry ist 23 A&O| wees 
Man’trs Wat (Pa) 58 1939_J&D) 96 98 Gen M 4348 g 1935_..__. J& 67% 67% land Traction 
Market &t Eley Pass Ry—See/Phila R| Tran Certificates RS ee ek ee Gen con 5s Jan 18’°35_.J&J18,| 31 | ---.. 
Market 8t Ry (San Fran)—See| United) RRs Ref&gen5s’°490p’19serA M&N| 43 49 Osaki Trac cons 5s 1933._J&J 35 46 
Maryland Electric Rys— Penn tax exempt.._......| -----| --..-. Oak Tran ist con sf 5a’ 32 SER  aodsn-| : Since 
lst jot 5 fs guar 53 1931 red_A&O 88 90 Gana E 6s 1918 opt... J&D| .---.| --.-- Oak Tran ist con g 58’31_J&J| 69 | ----. 
8 L % 1946_F&A| ----- 60 — Claib ist ee "48.M&N| 104 106 ||\Ogden Gas 58 1945____- ._M&N 65 72 
Massachusetts Electric Cos— ificates of deposit.....| -----| ----- Ohio Service 1st Ca Lad fov 1937---} 93 95 
Col tr 5% notes 1918_..A&O\f 40 50 N ny Gy RR—Gen g 5s ° —— 88 91 ||\Ohio State Tel 
Massachusetts Gas 4148'29_J&J| 90 | ----- Certificates of deposit.....| -----| ----- Cons & ref 3 a 3 *44__J&d 84 88 
Deb g 44s Dec 1931_.__J&J ig hae BE N OCy & Lake 5s 1943.5&J 92 98 Conv 7s Dec 10 1922_..J&D 98 100% 
McGavock & Mt Vernon—See |Nash Riy & Lt Certificates of deposit...| -----| ----- Oklahoma Gas & El ectric od 
—_ his St Ry con g 58°45 J&J 74 75% | WNWO&Carroli condaFerr 33 33.J&J|; 90 95 lst M g 5329 0p aft’14._A&O;} 88 92 
Ht & Lt (ind uaeiiee Certificates of deposit._...| -----| ----- Oklahoma Ry— 
me a 5s Oct 1 “See Wash Ky 93% 95 Edison Ei ist 58 1929._J4&3; 8844 -..-- lst & ref g 5s "41 opt ’21_.J&J} 79 84 
Metropolitan egg bh Ry| & Elec Certificates of deposit _ _ . Ssaeee | cases Old Colony St cit 46 °54.J&Jj -----} -.-.. 
Met St Ry—See N Y N O Pow-House Co $8 ’41.J&J| ----- oma Omaha & Council Blut stRy— 
Metropolitan West ras. a Bt Charles St ist g 4s°52__J&J| -----| ----- 1st consol g 5s 1928___.-- &jJ; 77 80 
ist gold 4s 1938________ &A 50%) 53 Certificates of deposit _....| ----- Sséee maha & Coun Bluffs Ry & Br 
Exten gold 4s 1938______ J&J 45% 49 |\Newp News . —? Ry,G&E 1st cons g 5s Jan 11928..J&J} -----| ----- 
Mexican El L ist Mg 5s8’353&5)1 49 52 ist & ref 53 1944... __- J 70 80 ||\Omaha EL&P $8’33 0p ’08_J&J) -----}| ----- 
Mex Lt & Pow ist 53°33 st F&A 1 62%) 64% Newp'tNewedold Pt Ry & El Ontario Pow 58’430pto’13PF&A} 90'4) -.-... 
Mich City G&E 58°37 0p’10J&3) -----| ----- 1st s 5s Novy 1 1938..M&N 85 | 88 Deb g 68 1921 opt 1910_.J&J 95 99 
ht ist 581946_M&S| 84 88 5s Mar 1 1941__M&S ne---| o-e-- Ontario Transmission Co, Ltd— 
Mich or Pow ist 5a’ 413 &J 85 90 IN Y Gas ec LH & P Co— ist gu g 58450 bef’16_M&N 80 88 
Michiga — ist g 58 Dec 1 1948_.__. J&D| 863% 88 |\Orange & Paseale | a: Ry—-SeeP|ub serv! Corp 
1st és "Ma aes M&N| 94 95 Pur mon col tr 48 1949_._F&A| 68 70 Oregon Electric R 
Mich State Telep—Ss 1924.P&A| 80 837 Ed El lll, N Y,cong 53°95J&J| 9444) -.--- Sa 1933 opt.._--.-- M&N{ 70 75 
United Rys— Central Un Gas 3a g 1927J&5| 92 97 ort Elec Corp 1 6a "Slop A&O| ----.} -~-~.- 
= ref gold 5s 1036_..M&N 48 51 Equitable Gas 5s 1932.__M&S 90 95 |\Ottawa Elec ist g 58 1933..J&D} -----! .--=- 
Jack & Bat Crk ist 58’23_J&J| 88 92 New Amster Gas 58 1948_J&J| 70 73 |\Ottumwa pom? ,. - Light— 
Jack Cons Tr 5s 1934_.M&N| -----| ----- NY&ER Ges ist g58°44_5&3| 87 90 lst & ref g 5s 1924_._... J&J; 90 944 
Mich Traction ist 5s ’21_J&J| -----| ----- Con 58 1 EE EE iY 83 89 Ottum Tr & ot ist be *21_A&0 95 98 
oo Trac Ext ist _ — 3 S&S catia ie abpade NYe Westen Liz 4s 2004_J&J 62 66 ||Pacific Coast Powe 
aeiad loses & Bosten Deb g 5s 1954 op guar_J&J| 78 85 lst M g 5s 1940 o D1915_M&s| 85 90 
& ref g 4'4s ore Opt. CO Eee. «ay North n Gas 5s 1927._M&N| 82 85 ||Pacific Elec Ry g 58 1942__J&J} ----- 77M 
Middle West U 6s Jan1’25A&0 92 96 tandard G L 5s 1930__M4&N 86 91 Los Angeles 
Millvale Etna & Sharps—See Pihila Co N Y Municipal Ry lst ref g 48 1950 opt’15_J&.'| 60 70 
Mil E! Ry & Lt—4e 1926__F&A 96 98% ? €°3 | Cape 3 eee 57 L A-Pac RR con 31 A&O oe 
Ref & ext 434s g '31 opt__J&J 81 82 ||INY & NJ Telep5s¢1920.M&N| 98%) ----- LA Pa RR Cal 58 ’°43_M4S! ----- 77 
&trefg 58 195lopt_.J&D| 79 81 |IN Y & Pa Telep & Teleg Co— Los Ang & Pas 5s g 1928_J&.! 85 ER 
Milw Light, Heat & <= ist gold 5s Feb 1 1926.. F&A 85 | ----- Pacific Gas & El ref 5s '42_J&J 84% 
lst g gu 1929 opt__M&N 93 ¥: Fd g 48 Nov '29 &! 75 | ecnne 7% notes Apr 15 1920 -.- 97 99% 
Milwaukee G L ist 48 '27_M&N 87% 90 Y & Queens Elec Lt & Pow— Pacific Gas & Elec (Arizona)— 
Anoka & Cayuna R’ge RR ist cons g 58 Aug 11930_F&A| ----- 89 Ist M 68 Jan 1931_...-- 88 95 
Ist 5¢ 1935_____.____- &N 90 93 |NY ee Ist 58°34 F&A! -----| ----- Pacific Gas ty 4s Sept ’30Q-M} ----- 88 
eapolis Gas Light— NY& suede CoRy 48°46_A&O!} -----| ----- Pacific pretetg & Power Co 
ist gen 5s Feb ’30 op ’14 M&s 82 85 Steinway R on @ G9’ 22.5&5) -----| ----- 1st & Pot 5s 1951 op- &S 90 92 
} = mead El ist 58’340p..J&D} 9444) 9534|\New York ways— lst 58 MSs 90 93 
siinneep St Rys—See TwinCity, Rapia |Transi:|| Ist RE & — 48’420p'16_.J&J| 39 40 ||  Guaranteed.......-.-..-- 914 - ty 
aionesippt Riv Pow 5s’51_J&J| 76 78% Gua. Tr. ctf dep_.__.___. 37%} 39 |\Pacific Pow & oL lst 58 ’°30.F&A} ----- 87% 
Mississippi Valley Gas & Flec— Adj inc g 5¢ Jan 1942.. A&O\ 12 13}4)\Pacific Teleph & Telegraph— 
Coll tbe May 1033 opt-M&N| 85 88 Bankers Tr ctf dep_-_-__. 1134} 15%||  tat&col tra fg 58°37 op'22.J&J; 90 91% 
uri Edison El 27_PF&A;} 90 92 Bleeck St & FF ist 48°50_J&J5| 30 45 ||\Paducah T&L col trg5s’35 M&N} ----- 70 
Mo El Lt 6s May M21 -.Q-M 98%] 100 Bway&7th Av Cons 3s°43J&D 63 68 |\Parr Shoals Pow 5s 1952..A&0/ --.-. 79 
Mobile Elec 58°46 0p '10_M&N| 71 75 Bway Surf RR ist 59'24-J&J) 70 | -.--- Paterson Ry—See Pub Ser Corp 
Mobile es oe ®  Rs  T ePS Eee CeuCrosstown Ist 6s°22.M&Nin 40 60 |\Paterson & a Gas & Elec 
a Lt & eae g5s’37_J&D 90 91 Chris&10th St Ist4s’°18A&0| -----| ----- Consol g 5s 1949_..-. M&S 90 iguuen 
neg be re oa M&sS| 87 88 Col & 9th Av ist §s'93.._M&S| 58 68 ‘Pawtucket Gas 49 1932-_M&N| 73 80 
Mobi e St + "iat 63 ’°23_M&N/ 100 101 Eighth Av cert ind 69°19.F&A| -----| ----- ‘Peekskill Lt & RR—5s '30.A&0 95 99 
Monongahela St Ky—See Phila) Co LexAv&P Fy ist 59 g’93.M&S|_ ----- 624 Pennsylvania Ltg 58 1940. J&J/ 86 90 
Monongahela Valley Traction—| SecondAy con 53248 gu.P&AS 1 2 |\Penn & Mah Vall—See Mah & |Shen Kiy & Lt 
ist M g 58 1942 opt ’22_.J&D) -----| ----- Trust Co ctfs of deposit...f 1 2 |\Penn Wat & Powsf 5s'40_J&J| 88 89 
Gen mtge 7s 1923______- J&J 97 99 South Ferry ist a 1919_A&O), ----- 60 |/Penn Public Serv 5s 1962. P&A 87 89 
Montana Power— Tar W P & Mam 5s 2 ‘28M&S// ----- .-.--||Pensacola El Co 1st 5s °31- wma awe 80 
ist &refsf 58 19430p’18_J&y| 91 91% Third Ave—See under “T.” ‘People’s G L & Coke, Chi 
Montreal Lt, Ht & Power Co—| 34th St Crosst ist 58'96.A&O| 45 55 || Ist con g 66 1943----—-- 40] 89 98 
Ist&col tr z 448'32 op’'12 J&J| ----- k 91 23d St. Ry. 58 1962____- J&J} 50 57 || Refunding gold 58 1947. Mes! 67%) 71 
Gold 5a 1933 op 1913.__A&0| 90 94 ||N Y & Rich Gas 5s 1921__M&N| -----| ----- | Chic G L & C 1st 58’37_-J&J) ----- 86. 
Montreal Tram ways— NY4&Stamf—ist g 5a 31 .A&O| -----| ----- | Consum Gas Ist g 58°36 J&D) ----- 94% 
lst & ref g 5s 1941 opt... _J&J 84 87 lst&ref g4s’580p af’l4guM&N| -----| ----- | Ind Nat G&O g 5s *36gu M&N] ----- on- ce 
Montreal 8t Ry 4348'22_F&A\k 93 | ----- New York State Rys— Mutual Fuel Gesg be "47 M&N 70 75 
Montville 8t Ry—5s 1920._M&N| ----- -..||_ 1st con g 4s 6D op'i3MA&N| 55 63 |\People’s Trac—See Phila R T 
Mt Wash St Ry—See Phila Co IN Y & Suburban Gas—See West|chester |Light’z)|Peorla Bloom & Champ Tree 
Muncie El L ist 58’32 op 712J &J} 88 93 | NY Tel lat 4449'39 taxex.M&N 85 86%) Ist 2 guar 5s 1936 aa Mé& $8 90 
Muncie Hart & Ft Wayne Tr—| || Deb 6s Feb 1949.____- F&A| 98%) 99 % | Peoria =F E 538 '23 op ’08. ied 92 95 
ist g 58 1935 opt 1925___J&J deol sdiedame iN ¥ Westch & Bos Ry—See Stiesin K/Rs— _ /||Peoria R 90 to °26 gu_FP&A| -----| -.--- 
Muncle& UnCTr—See [nd Un Tr ||Niagara Fells Pow Se 1932_J&3) 91 95 ||Peorila a Works Co— a 
I Gas & Hlec, Roch— || Refg & gen 68 Jan 1932 A&O| 101 101%)| Prior lien 5s 1948-..--M&N 85 95 
Ist M g 4348 1942 0p'12_A&0} 80 85 ||Niagara Lockport & Out Pow—| | 1st con 48 1948....-.- MEN; 55 60 
Municipal Service Co— istsfg 5e’S54tax-exenpM&N 91% ----- || Petersburg Gas 5s 1931..-A&O} -.--- 85 
Sfcol trg SsMar’420p' 15M&8 80 85 | Norf & Atl Term—See VaRy&P! She Company— 
Muskegon Tr.& Lg.ist 1931M&8| 72 73 | Nort & Ports Tr—See Va Ry &P! 1st coll trust g 5e 1949.-M&S} -----| ----- 
Muskogee Electric Tract!on— Nort Ry & Lt let 58°49..M&N| ----- 90 Cons mtg coll tr g 58'51.M&N/ -.--- -- 
lst e f gold 5s 1934....M&N/| -.---| -.--. Norfolk St ist g 5s 1944._J&J| 9314) ----- Cony Goh g So 58 oF 22 opt_M&N 92 
Muskogee(Okla) Gaa & Elec— North Carolina Boe Power- | Ardmore St 56 1958....A&O/} -.---| --..-. 
ist & ref 58 1926 0p '09__J&D} 90 94 Istsfg SsOct’490op’1G6 A“eO| 83 | 88 Central Trac ist > 1929_J&J\f ----.| ----- 
Nashville Railway & Lighnt— ey Carolina Pub serv Co— | } Citizens’ Trac ist 56 1927A4&O)/f -----| ----- 
Cons g 58 1953 opt 1908..J&J| 90% 93 st & ref 5s 1934 opt. _A&O| 68 | 75 Duquesne Light 6s 1949_J&J 93 100 
Ref and ext gold 58 1958_J&J; 72 75 Salieb & S ncer 58'45..M&N| -----| ----- Duquesne Trac 1st 53'30_J&J|f -----| ----- 
Nashville St Ry 58 1925._J&J| 90 93 | North Cal Pow 3s 1932... J&D| 90 | - Fed St & PV 5s May 1'°42J&J|f -.---} -.--- 
Edgefield St cons 681920_J&J; 99 100 R&conssf5s'’48 op '15J&D) 844% 87 Ft Pitt Trac ist 5s 1935_.J&D/f -.---}| ----- 
McGavock & Mt Vernon— Nor Canada Pow 63 bes. ais | 974% Milly Bt & 8h 58'23.._.M4N\f-----| ----- 
Summer St istM 63'26_J&J' 99 103 | Northern linots Lt & Trac— Monong St Ry 3c g 1928.J&D/f -.---. ----- 
2d series 68 July 1937..J&J3| 99 105 lst M gold 381923 guar_.J&J| 87 | 93% Wilk Pit lat g5s’°29 M&S// -.---| ----- 
Nashville Water 49 1928.._J&J\b 4.80) 4.70%| Northern Ohio Trac & Light— | Mount Waabington St Ry— 
Nassau FE] RR—See Bklyn Rap, Tr ist consol g 56 1933......J&J| 86 | 92 ist & coll tr gu 5s 1933. Keo f 50 | ----- 
Nassau Lt & Pow let Ss 37 7 ANE aie a 1s* consol g 4s 1933... ...J&J| 75 | 80 Pitts Alleg & M gen 5s’30A&O0/f ----..}] -.--- 
Nassau & Suff Ltg 58'45._.P&A| 75 85 ist 1 & ref 5g1956_......F&A!' 80 | 84 ries & Birr 5s 1929._M&N/f ..---| ----- 
Nat. Light, Heat & Power eee ere. &D) 94 | 96 BK4&A Trac 63 1931.M&S/f -----] -.--- 
Coll trust 5s by yt C..J&D oF ae North Out L& Pés Apr’31.J&J| 87 92 ALT Ave 5s 1926 - FRALS cocoon] cocn- 
Cent Ind Ltg 53 1927.__M&N| 65 | ~75 | Northern Staves Power Co— __ | W Liberty Ist g 5¢°30_J&J|f-----] ---.. 
CityG&E(Paris, tilyas'35 A&O| 75 85 ies & ref 5a 1941_.____ A&O| -----| 8534 Pitts & Charleroi 58'32.M&N/ -..-. s 59% 
Jerseyville Ill 58, 1935._.. F&A 65 75 notes 1926_....._-.- A&O| 94 | 96 Pitts Trac Ist 58 1927..A&O/ --..--} -.-..- 
Netene! Properties Co— oe notes 1923_._.___ WOAt8 =o. cal’ Sonnee SoTracist&coll tr g 5a"S0AXO) Sf .-.-- s 30% 
Coll tr 4-444-54s8 1946 _J&J| _.--. s 30% Tre 97 Ave TT? Ge 1096. cls escen!  cncce 
f Th price includes accrued interest. & Last sale. n Nominal. {in London. s Sale price. 







































































42 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 109 
NOTICE.--All bond prices are “and interest” except where marked “f’”’ and income and defaulted bonds. 
| , 
Bid. Ae 
Bonds. | pia. | Aok. se Bonds. | Bid. | Ask. Bonds. | .. Laine 
| pee goee a Bieiaway By—See NY & QuColRy 
Pandata Co. (Concindedy St Joseph By Li Heat & Pow — Subarben Gas Co of Phila— | 
United Traction 5¢ 1997 -J&Jf-----| ----- Joseph 11937....M&h| 81 | 84 StgseApri's2op'07 A&O| 93 | 96 
Wem Bnd Traccon 66 °S8.543) -----| ----- ‘St Louie RR— See Un Hiya (StL) Superior Water Light & Fow~ | 
Philadelphia Electric— Lo. os le Lene & Peoria RE— st 4¢ May 1031-__.__- MAN| 70 | -.... 
lat M 591966 -----... ic 90%] 100 || tee Se'800p.J&D| 67 | 72 |Byrecuse Gas g 60 1046.._J4&J) 90 | 93 
6% gold notes 1920....F&A) 9 Bt Louis £ Boring? Se" 8.J&D| 90 95 |®yracuse Lake Shere & Nor— 
phia Rapid Trauss— ‘ NET 936 J&aD| 90 95 lst Mg Se 47 opt "17_M&N| ----- | hee 
Coll trg 581957 0pts{..P&A| 85 89 pangs 5 ee toe eo cas| L) tgéegi9Si.J&D 86 | 91% 
Darby: iodia t Chee 8t it — ° | * Brae eee. Syrac L & F cell tr ba 's4- ete 744) -2 = 
shes a Tr let g $6 19046.M4&S; -___- 
Bene koe) | mae rae ol ao he 
Market Street Elev Pasa Ry — 90 |Tacoms Ry & P— und iec 
out 49 1955... M&N| 81 83 os Pee te U5 JED 73 85 [Tecoma Was Sup ist Se $JaJ| ---- rat 
Elec tr Pub Sjerv \Tempa le-trie Oo— 
Peo4strcetfs’45A&0, 58 684 & Bpencer—Se+ Ne Cat 89 | 94 
Hest Man & F.581924M&N| 90 04 /|BalmonKivPow ga 6°63 opP EA 7; @* by RE AA op-360) o eae 
People’s Traction Co— oe come eee bo tee’ gs] “83° | “38 Tar W Plé Me Ry—Seo NY |Rys 
Philadelpula Sub when Gas & Bl ee Ber: aelet & tet s I be'33 ope Fea n 82 26 |\Tenn Water 1st 56 1946 pues cou. | seve 
urban 
ent yet anh es) 99) S714 /Ren Dee Goatees) go | gx Mi ewefetMsay eso) | 
es ‘wie j — 6 | t— 
ee 2 Ie) | hee ee ee cish Ei |Ry | etcom Mg siete M&N| 85 | 89 
Philadelphia & Western Ry— Sand Vrem 3 MEN! 87 88 || Ferre Zi— ~J&5| 93 atlas 
lst g 5a solv 1 1960_._.J&J| 90 93 |San Pran G&E tugs 1983. Ee eds ‘Texarkana G & B £2 '30..- 90 95 
Pitta alas & Man—See PhilaCo Not ay oa Sy ‘Texas Pow & Lt 1st $6'37.J&D| 85 89 
Pitts & Birm Tr—See Phila Co Sen Freo Oa 38. MGNI9 32 42 Texas Public ce 68°33_J&5| 97 100 
P McK &Con—See W Penn Rye ero. ee ey et 66°23-J43| 64 ead Tex Treo— ist “fs! ‘ Nt wc, “Seaman Tecate 
sé], 47 544 Third Avenue 
Pitts Trac—See Phila Co 24 M g &e 1932 sf____- 4&J 51 53% 
Portland (Me) Fl 5e Ky: S optFaa 90 94 San Joaqufa Me t & Pow nag TF z | on i reg ca 1966 09 ‘ ee 1432 § 33% 34 
Portland (Ore) Gas & a 97 99° v BE ist 59g °37-J&5| 86 | 100 
ist & tot ¢ Se (40 opt 20-343/ 85 | 90 | a Of ante | Bway & Baty) 
Port as ist 681951 P&A| ----- abate EE ne Og pe phe eee Patio ~* 
Portland (Me) RR— 5) Sew ie oeieD AB “fe age ger Cincome..-\/ 15 25 
ist con 3348 1951 op '31_J&J| 70 7 let ba 1946 op ots -- omen | 420d St M& &t N ist és i 
lst | & con m 56 1945..M&N| 80 85 Santiago (Cube) Elec L ‘aj| 81 85 || at 5% to 1040__.M&S| -_. . 
Portland Ry Lt & Power— lat g 62 1959 Se Pe ‘| geu Bouley « 6s 1945...J&3| 65 | _.--- 
a & retet Se i942 0p--P&a| G4, ) ----- 4 eyaD\k 80 | ----- | 28th&29th St5e'9G ctfs ALO -.. | =~ 
Porti'd R ref 58’300p._M&N| 7534) ----- ist g $a June 1 1029-- -- J 62 Unien Ry ist Seg 1942. _FA| 78 83 
City & Bub con 48 '30.J&D| ----- si Ee ete ae |. | Westchester Ei let Sag’43J%5| 55 65 
Port = Elec ist 58 35 J&J| ----- 91 sagt (N ¥) Elec 86 1947--A&O) -----| --- | Yonkers Ry ist 54 1946.A&0| 55 63 
Portland (Me) Water 4n'27F&A) 92 Hy Srp! 9.. M&B| 70 80 |\Teirty-fourth Bt Crosstown—S\ee N ¥ |Rys. 
Corte Hiee Rye, 146-— k 80 buyit Trace let ? toe A&O| -----| ----- | Tide Water Pewer— 
1st g Se Nov 1 19360p. M&N*F 80 | --._. Schuylk Trac— “£3s| 92. | 96 || Gen M 6s 1020....._.. F&A| 92 98 
Potomac El Pow 5s "29 op-J&D| 92 | -.--- Scranton Elec $8 '37 opt '12.J&4) 94 85 | iste Se May 11921. M&N| _- 65 
Mg Se 1930 guat-s&3, 91 | 93 |Sernton Ry— ist SeNov'aises| 75 | 85 || lee te Moz it Ry—See Lak|e Sh E |Ry 
Deb gold 60 102580---34d| ---- 29 | See tee it ca MEN 93 | 100 |PelGM& Hoon istgeess AZO) 60 | 65 
Gen mtge 6s 1923______ J&JI 97 99 Goren Trac let let Ge g 32 Mé& 93 98 Telede Home Telep 1922. J&J 93% 96% 
Gut dees hee| | | Agee catenres| 93 | 06 |e tudes Eee ien sash os | Ss 
Prov. Secur.—see Steam R.R’s. Seattle Elec let g 5e =o oes 87 91 o Trac t & Power— 

Public L & Pow Ist 54 1945P&A| -----| ----- Cou & retg ef Se 1920. . 44 96 99 ist lien 7s 1920 J&J| 964% 98% 
Public Service Co of Nor Ill— eee es eee eee - MS i lien conv 76 1031.-.J&J| 115 | -__-. 
See eae See ep si AO) 9015) 87 [Beastie Breet Traction | sy | a5 Tol & West Ry tat g $0°26-343) 25, | 40 

rene Ye o Lig let terseop 10. Man} 87 | 92 Se Sept 30-J&5| 9034 93% 
Trust certs 6% perpet._.M&N| -----| ----- Seattle L let Se'44 op 10. M ru +4 To Ry—Se°300p '15..343| 85 | .--.- 
7% gold notes 1922... M&S} 95 6 © Hees ent 1016..90, 9834 \Teronto By 4a '20°91..W&A| ----- a 
Gen ee 5 ee op. -A&O o6% a7 Gen M78 1920. ¥Y Rye ”~) ‘Trenton G & El g s2 1949._-M&S| 92 96 
uw —cou g 5a’ ini 85 
Wiastome | |” ee eet ese Mes 90 | 100 (Sirens Faas, Ge Bapts0'st A&O| i007; 
mt ver ny— 
lat g 58 11950..J&0) 75 | --.--- Shawinigan Water & Power >) sex! wa. te > 4S Fy 3. +3 a&ol 92 93% 
Blizabeth & Trent 5e'62 A&O| 75 | -_--- 8% cong notes Dee 15°19 JD. o2°| "98 || Tearetg¢ es1080 api Jes| 83 | 90 
7 C Hob & Pat 48 1949.M4&N, 50 56 ty Rys— 1st $6 ‘20 "4432 : laror Cit Re — See Un Tr (Alb) 
Newark Term Ry 5s '55_J&D 87 90 -— 5,58 1949 opt irae med veal \|Tro Se 1020... 3 N| 100 101 
. cg Aedy deg EN 80 a art: rete te bo 8 op. mad | | 28th Gts—Bes 3d Avo Ry 
nd hoe Pris ce RIES, pe BR 
Nor Jer St Ry 49 1048-M&N| 53 58 Somerset On & Middlesex Lig—| | 33 ein Cll eee MS Sze ies 
Pasa Val ist 5a °38_J& TS | cewse Mtge g 4s Dec 1 1043-.-J D eee |” “Gt Paul Cy~ ist > nol... dite 
Paterson Ry—Con6ag’31J&D| 100 -~---||So a & Mishawake Gas-— os i ar de eo ee | eee 
ai Ga "14 ext 5% to 44440) 93 “_ a aiesic. | | | Ceblecon oe oa7--58113) 22-2 9234 
Biverside Tiss ae idosaeo| 78 | -2-.-|°Mate antass cor © “dan | sat ae 
v 6 Trac 56 1960.J@D) 75 | --.-- ah tay hel PO air tad Pedy fun | Ped Spaete D ee 
Bo Jersey Gas El & Trac— South Cov & Cin 8t Ry-See Cin|New & Cov Ry Minn &4 & & P pak auees : 
eesti ig eS) | OU ee Eat Feb be co || MOR aeo) | 8 
lat sf Se 1 err” sae 93 | 98 ||South 8b & Bos St Ry—See Old Colony St Ry |Twin : Gity elep $a iga6-— Jaa b6i5%) 6% 
Puget Sound Power Go— So Bide me Walon 1996 <0 ba 33 $8349) 1007) ./* at & ref bs Oct 1953..-A&0 75 | 80 
A gu O 1083 opt -..J&D 89 93 wht Yuba Wat—Con 66 '32.JéJ) 100 | --.-- nderground Elec Ry of London! 
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Louisville Home Telgphoae=100) <--°-)" gobs & Council Blutfs-.--100) -75--| -----|, Fronted a4 sh-— 355 Bupile Service Corp 
scan ie retanie 100| 50 | 65 |loro Electric Corp, pref... 100| --.-- gem Southwest Missourl RR...-100| -----) ----- 
Lowell  Blectric Light .22~27100 145 155 Ottawa Light, Heat & Pow - .100 GB | ncune | Spokane & Ini Emp-Cap stk 1 e----| ----- 
eat eS pr 5 Ottawa fon........-.100) -----| -----! rred sagtcteeret sh as Sd La at 
hen Ry & L. vref.100| -----| --- 92 | 95 (Springfield (Mo)Ry. & L. pref} 85 sacha 
Mankat Elev Re (NY) ioe] 76 | “30° |pecitin'e Metestice a a 412 | 16 |Springtieta (0. }L.H.& P.pref100) 300) 7_7 77 
Li "et Ne Nett 22 30 ds 53 54 ||Pacific Gas & Electric .100| 66 66 }4 \Spring Valley Water ._-__-_- 100}, 6556 66 
feet ‘ ner 5% 6 referred ote 88 {| 90 |Standard Gas & Blec (Det)..50)d 31 32 
Masson! Wiseleas Tel of Asser -§ | | SGA scdiiod Bowe | cibadinapyipaice was Ae ae 
pe gh sages Oe cova ~z---||B Pacific Gen & Elec (Ariz) pf_100|2 80 | 90 [superior W Water, L & P com. 100) 50 ge" 
7 toeelcnnet I Ml Ep oe pect "73 | 72:25|Tampe Blec Go-.-12-27--100) Wi | 115 
Mose Om OY ok | oh emer ee il | emer erent a 8 
Memphis is Streak Ty Gota_—-~100 S.) sedan | Paducah Tr & Light com_- - 100 nie | -=2--| Terre Haute Ind & East....100, ----- 6 
ght & Powercomi00|\! 34 | 36 terson & Passaic Gas. “30 | 90 /|\Terre Haute Tr & u fef...1002 85 | -..... 
J pa iets & Power com 100 tle ul Pawtucket Gas sie Gad & E100 75 | 80 (|\Third Ave Ry (N Y). gate 100; 17 1 
Mexican Te legraph ae 170 | 205 P lvanis Lighting com_100} 30 35 |\Toledo Bowling Green & 80_10)| ----- on 
Mexican Tel: eet Teleg_.__- ae” eat 2S Seam 100} 75 80 |Toledo Home Teiephone....100) ----- ----. 
—< 10\¢ 1%| 314 Pennsylvania Water & Pow_100| 82 82% |Toledo Rys & Light Co____- 100) -. | a 
smway_........100|2 40 45 (Pensacola Elec Co, com....100| ----- 10 ie ronto Railwav .._._-.-- 10) 4236 .-... 
Michi Light pi eRe 100| 75 80 Preferred soseg ~~ Gap 64 ||‘Tri-City Ry & Light pref-..100, 70 75 
Michigan State Telep pref__101)| 68 70 ||People’s G L& 6 Chie) 222100 42%| 4234 \Tri-Staie Telep & Celeg_._-- 10)¢ ---- | --..- 
i Y --190 30 32 |\People’s Nat Gas & Pipeage..25\d __-.-| -----| I ite sate actin cnn eresth tote 7 RES SE 
ms Utilities. ...... 50 55 ||Phila Co (Pittsburgh)...... 3014 354% 3544|Troy (N Y) Gas____.-____- 100} 135 138 
Milw Elec OSE yo aa 79 81 5% non-cum preferred... 50\4 28 30 |\23d Street-—See N Y Rallways 
1 P wee, Se 15 6 referred _.- §0\d 34 34% ba = City Rapid Transit..-10¢ 46 49 
‘id | eres Soe) a ee tor] $5 | 134 
Mobile Bleciric wret-----~100|a-----| -2--- zens Traction--~---- 30d -2---| <-7-- |uaton Natural Gaa=--~>-- {00|s 129s 129% 
Mohawk Valley Co________ 90| 60 70 uesne Light pret... -100|, 99 | 101 |UntonStRy(New Bed, Mass) 100) --;-- 115 
Monongahela Val Tr__-___- Ct ae Podurel St & Fieasant Se a ee Union Ind com-_._.- 2 
Preferred. ...---.22.2222738\de 164 8 16% Pitted h & B’ham Tr. 50\d comnel “odevn | First ORS REE 100 9% “o 
— foo) 106 | os. Phila Electric (full paid). si 243%) 35— | yaited ieiew of New Sersey_-100) 8) |... 
Montreal Lf & ¥ Goaa---100 9144' 92° "||\Phila Rap Tran Vot Tr Gtfa. 504 25 | 2534 |United Electric Secur pref_.100| 90 100 
on Telegraph a RS ee tear. Citizens’ Passenger guar_. 50/4 ---.-- 225 4. United Gas & Elec Corp....100) -.--- 3 
Montreal ‘Tramswe rae" 71 -.-|| Continen Pass Ry ($29 pd) 50\d ----- [k 90 | Rises preter Te 20 21 
ontreal Tram & Pow... 184, 20 || Pairm’t Pk & Hadding’n-_ 50)4 ----- (ik 45 | I ca Ee Senin 5 
ountain States Tel & Tel_-100| 90 95 Frankf'd d & Southwar Pass 50\4 -..-- \k 28416 United Gas & Elec of N J pf_100) --.--- oe 
Municipal Gas (Albany)..--100| 110 | 112 wn Passenger. 50d _---- 'k 91 ||United Gas Improvement --_50/d 3084 60 
ogee Gas & Hlectric...100| -----| ----- Green & Coates Sts ($15 pd )30d _..-- k 95  |\United i Co of New Haven- 100 240 
Preferred. --.---.-------100|a 85 | 90 Hestonville M & F com... 50\4 ----- k 3244 |United Light & Rys com - --100 “43 45 
Nestle Ry & Light piet_- 100 P eto: Bes SE phila Cy. Pass Ky (895% paysnid "2772|k 117_ |hontted iysot St Lou—Com_100} 2 2% 
National Light, Heat @Pow.100| 2 | ~ 5 Phil Gray’ 3 Fy ($25 pd) 50/d === k 67% Preferred.-....-.-.----. 100] 11 2 
Preferred 25 35 tie T Traction.... §0/d -.__- s 68 ||\United Rys & Elec(Balt) 7 yo eo 
Newark Consolidated Gas__100| 75 80 rd rn Pass ($28 paid) 50/4 -_--- k 20044 United Rys Investment Co-1 10 11 
New Bedford Gas & Elec._.100| -.-_- 175 2d & 3d Ste R eg * Spain k 205 I ceri miicistinan nese 23 23% 
New Bedford & Onset Ry..-100' 15 ~zc--|| 18th & 15th 5th Sis Pass Hy Ry_- B04 niet ‘ 18634 United Trac & Elec (Prov)- “100 wng--| age. 
ae errei___....._- 100 $9 93 Union Trae “ ($17 pad. g0\4 38 | 38 PRE on ninconccnne 100|a 85 92 
preferred___-_-_- 100} 57 60 West Pass guar... 80\d --.-- 16534 Uses Securities Corp--_.-- 100} 1534 15% 
New d Power, pret_ -100) 93 96 ||Pine Bluff Co pref_.....__- 00; 85 90 nia Ry & Power com_..100} ----- 48 
New Tel & T 100! 88}4' 89 ||Pittseh & Birm Trac—See Phila |Co erred nig cache ma cate 100} ----- Lc: 
New Haven Gas Light..---_25\d ___-_, 3414||Pitts Oll & Gas____.- 100} 13%) 14 ||Wash Balt & Annap -.__-_-- 50}d ---- 25 
New Haven Water_.._..__- d 75 7614 Portland (Me) Gas Light..._50\d 48 50 ieee sipeaats 50\d 3634 37% 
New Orl Rys & Light Co__-100| 1 | -__--||Portland (Ore) Ry Lt & Pow— Washington (D GC) Gas____~- 20\d 49 50 4 
Rts gt 15 29 New stock (75% paid)...100} 5 8 || Wash-Idaho Wat L & P pf--100/ ----. --.-- 
Mew York City—ConsoGasi00| 94%) 95 Poste See Eye Rye Lia........ = eee Se Wet OS (D C) Ry & El ommn... 168 183 aie 
Son You Ratenye s21001 °'%s| | “aygiteroviduise ako-2-27=77-- soln a8" | “aa |waae Vieie iy pet aston) 4) ~ 
Bleecker St & Fult'n Fy __100 5 15 ||Public Service Corp of NJ_.100| 82 90 ||Wash n Water Power Col00} 6134 65 
Bway & 7th Ave guar..--100| -..-- 85 Camden & Sub ($8 paid). 25/4 --- k 18 ||Western Ohio RR ctfs_...-- TE cases ane 
Central Crosstown 7%_---100| --.-- -----|| Consolidated Trac of N J. 100| 50 60 |Western Power......------ 100} 24 26 
Christopher & Tenth Wia.100| 22222} 22722 Elizabeth & Trent com." 504 ---..| --... |g broter ed. sieht oad 1 75 77 
a aad one nel. mais || Wes ee op 2. saeloh d 
ot te & Geand i Forzy 100 a IPN 2: Ra ia Tranait St Ry Co__100| 180 | 195 || Western States Gas & Elec ~7100|n 15 20 
Ninth Ave guar 6%______ 100 nk rsey Gas Elec & Trac 100} 100 | 105 || _Preferred...........-.-- 100| 78 81 
Second Ave ORR se mises eae: | a: Public! Service Co of Nor Ill_100| 85 88 ||Western Union Telegraph_.100} 8534 86% 
Sixth > ce suman fetes Beene Pref ‘iis Poe 90 91 | West’house Elec & Mf g—See unjde der a iitee 
. oo < wer preft.._.. 

x Yan rad ee sada? tec aee ; oe ee --iee 57 60 | West Penn Ryo D eed 1001 79 ite 
N Y State Rys common__.-100| ~i0 14 “||Quebec Ry Lt Heat & Pow_-100| 17 19 |\West Penn T; & Wat Pow..100) ...-- 12% 
Pref OR -.-.100| 28 32 ||Railways Company General 10)dn ___- 2  * xeaeeben eee 68 
Niagara Falls Power com__-100| 88 90 ||Rap Tran St Ry—See Pub Serv Corp | Winnipeg Electric Ry-.---- | RN he 2 

referred ---100} 102 | 104 |/Reading Traction_.......- 50\d 23 25 ||Wisconsin Edison common_-100| --..- _...- 
Norfolk Railway & Light ght. _- OF hapten City Passeng nger, Ry seas sold 100 105 [Youe (Pa) faye L & P. pt- 100} 80 85 
Northampto t Se 48 b ecuoe neat Readi ectric Ry. 50/4 65 | York (Pa) Rys com Feta” Sf 
Northern Call Power Gar: Naa gree Transit & Lt, pref. .50 dn 80 90 || Preferred......--------- 50\¢ 30 31 
| | | | | 
























































a Purchaser also pays accrued dividend. 
u Ex-warrants. 


n No 8 Sale price. 


d Price per share, not per cent. 
ev Old Rh omthy z Ex-dividend. 


e New stock. 
y Ex-rights. 


A Ex-stock dividend. & Last sale. 


t Without par value. 


lIn London. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation ‘“‘Industrial and Miscellaneous Securi ties,’’ 


all issues which do not 


appear under the previous two headings, namely “Railroad (Steam)’’ and “Public Utilities.” 


In the 


case of stocks, however, we put “Textile Manufacturing,” “Insurance,” “‘Mining,” “Real Estate and Land,” “Title Guar- 
antee and Safe Deposit Companies” under separate heads, then follow with the rest of the ‘Industrial and Miscellaneous.” 
NOTICE.— All bond prices are “and interest” except where marked “f’ and income and defaulted bonds 





























nds. Bsa. Aes. Bounds. Bia. Aak. | Bonds. osa Bane eo 
INDUSTRIAL & MISCEL’NE|OUS B|ONDS.|Allied Packers, Inc— |American Ice Securities — 
Acme White Lead & Color Wis- ant deb 63 1939..-.J&J| 92 94 | American Ice Co—R E Ist &| 
Adams Exp col tr g 49 '48.M&58| 59 61 a= e Seb Se 1924.. ..F&A| 10154) 10914|Amer La France Fire Eng Inc— 

Col tr g 48 1947_._____ J& 54 57. |American Can—deb3sl928P&A) 92 94 | 6% gold notes 1926.._..M&N; 9934) 100 
Advance umely deb6és’25 M&F 93 94% Amer Cot Oi) g 5s 1931 optMan 83 89 Amer Maiti $8 1926_.__- J&D tye Biappa 
Aetna Explosives 6s Jan '45_Q-J 82 86 6% notes Sept 2 1924-M&S2| 98 984 Amer Pipe & Constr ties— al 
AieceaGold Minesdsh 0s'Ss Mes eal” ‘ os Amer Graphopnone 68 °30-J&D) 99}4) 1 re ue tr Aa . ee 100 wwe 

m gui 
Deb 68 1926 Ser — M&S Ne 33% | Am Sew Sew Pipe—iet #f 68'2OM421f 97144! 99% 





Tiny price includes accrued interest. 


k Last sale. n Nominal. 


s Sale price. 


New stock. 
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NOTICE.—AIl bond prices are “and interest” except where marked “‘f’ and income and defaulted bonds. 












































' } 
Bonds. Bid. | Ask. Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 
Amer Smelt & Refining— | du Pont (EZ I) de Nem Powd— Pennsylvania Steel— 

ist M Se 1947_........ A&O 84 _ 34%) Gold 4s Jane 1 ae eaa tat 9344) 104 pear Steel!con g 68°25 M&S} 100 101 
Amer Spirits g681920M&S| -___.-| ~..... | Gagle& Phenix Mfg 58 1926-J&J) 93 | _____ Spau-Amer iron 68 1927.J&J| 100 100% 
Amer § 8 of W Va 5s 19220 M&N 97%! --.-.- | astern Steel ist5s Pn 16F&A 89 93 ||Pierce Oil 63 Dec 31 1920_.J&J' 105 110 
Amer Steel Foundries— | Sik Horn Coal 68 1925....J&D| 99 99%|| Conv deb 6s 1924_______ J&J| 104 105 

Deb 46 16243............- F&A! 90 93 | Empire Refg ist 6s 1927-.F&A| 93 95 Guar Tr Co ctfs of dep....| 104%)  ____ 
4mer Tobacco 63g 1944...A&O) 119 .---.| Sairmont Coal 5g 1931-.-_-J&J) 91 934) |Pittsb Brewing 63 Feb 4"4y_J&s| 75 76 

Guaranty Trost ctfs of dep - Be Egeseee: | Federal Sug Rig 5%notes’20J&J) 99 99 34|| Pitts Coal deb 5a July 1931M&S| -..-. k 97 

4s g Aug 1 1951_______- Te tinenee | Fort St Union Depot—See Steam/RR Boinds Pittab Term Warehouse & Trans 

Div ctfs Mar 1921 Ser A MES 170 180. | General Baking ist 681936 J&D| 8814) _____ || lst ref g 5a Nov11936_..M&N| ...-.- ala lines 

Div ctfs Mar 1921 Ser B_____ 170 180 General Elec 31448 1942 op_F&A| ____- 75 | Pittsburg -Westmoreland Coal- 

Div ctfs Mar 1921SerC_M&S; 170 180 g5s '52tax-ex N -M&S| _____ 97 ist s f g 58 1947 opt___.M&N ee eee 

Div ctfs Mar 1921 Ser D_-_--_- 170 180 ike gold notes 1920....- J&J} i100 100%)|_ Pitts& he yah hogy MEN 96 98 

Div ctfs Mar 1921 Ser E___-- 170 180 RF ong Bn notes 1919 57,-J&D 100 100 %)||Pleasant Vali Coal 5s 1928_J& SOG ciids 

12 gold notes 1919...M&N;| 100 100 Storage 3448°40_A&0; 75 | _____ Pocahontas Consol’d 

7% gold notes 1920...M&N| 101 101 Gea i roneieen ares Co,L ist gold ¢ 5s 1957 opt___.- J& $3 85 

7% gold notes 1921---M&N| 102%) 103 ist af g 63 1927 opt-____- J&Jj} 93 97 |\Powell Riv Co 6s '20-27..d&J| ._.-- cepabcds 

gold notes 1922...M&N/ 10234} 10334 Gorham MfgCo— Freee & Gamble Co— 
% gold notes 1923...M&N| 103%} 10334; ist M 7s F&A '20- ~ elame b6.75%| 6.25% gold notes 1920.._.M&S} 100 101% 
Type Founders— Gottlieb-Bauerschmidt-Stra gold notes 1921....M&S/ 101 102 

Deb gold 6s 1926_.___- M&N| 98 101 | Brew Co—Ilst 4s 1951--Ma&s pc gold notes 1922_.__.M&S/ 102 102 

Deb gold 6s 1937------ M&N| 94 98 | 2d Income 5s Sep 1951_M&N\f 3 4 E gold notes 1923----M&S| 103 | 103 

Deb gold 68 1939______ M&N| 94 98 (Granby Con Min Smelt & Pow— Producers Trausp 58 1921_J&J 99 106 
American Writing Paper— lst conv 68 1928serA..M&N| 96 99% Pree ae Soc 4448'21M&S} 98 100 

8 f 7-6s Jan 1 1939_____- J&J| 86 90% | Stamped -.-.-...--.--.--- 8 ER Remington writer— 

Anaconda Co Mining— ‘Grand River Coss & Coke—See |Co Fuel) & Iron|| ist M 6s 108 -1926______ J&J} 98 100 

6% gold beets oz9 Ser AJ&J 98% 983% oe Signal 6s ’19-’20_.... AeOr ~00.¢) . 2.23 pega) Ir & Steel 58 ’40_A&9O 93% 93% 

& — est ist 5 arris Abbatoir 6s 1928_.F&A| 9714) __._. nae & Pitts C&I 58 1946_M&N| 90 *  ___ LL 

4748 i 3 eee J& 83%| 85 onme Tobacco—5s 1922 J&D\f 54 tae ots 44s 1932 0pt__.F&Ai 88 | ____. 

vedeb6elneis? 20J&D15) 101 102 |Hecker-Jones-Jewell 68°22 M&S; 98 100 Rocky tn Fuel 58 1941_.A&O} -_.-. tice 

Convgdeb6sJ’ne15’21J&D15| 101 102 |Hoboken Land & ‘aes Co— ee Iron 5s* &, = ey red 85 100 

ConvgdebésJ’ne15’22J&D15) 10234’ 104 ist M g 5s Nov 1930...M&N; 90 | ___. St Clair Furnace 5s '20-’39 F&A} -..--| -..-. 

Convgdeb6ésJ’ne15'23J&D15| 10244) 104 (Hock Val Products 5s’6lop.J&J\f 48 55 ||St Joseph Stk Yds oes 3 3008 70.8 cee 

Convgdeb6sJ’ne15’24J&D15| 10244, 104 |Hoster-Columbus Co 68°40-A4&0) -..--) _.... St Lawrence a Xi umber— 

Co—5s 1922F&A| 98}4) 100 (Hudson Nav g 63 1938 op_F&A) 58 63 Ist M 6s 1920-1933_____ _{ TS ae Eprere 
Astoria(NY)Veneer Mills&D— Huebner- i) eg? 6s’30J&J| 45 50 ||St Louis Brew Assn 68 1939_J&J 70 

lst 8 6s 1941 ops MacNee J&I 95 105 —e Land & Impt— St Louis Car Co 6s ’21-’23 MEN 90 95 

Atlantic Fruit & 8. 8.— tr g gu 6s 1919. 1927J&D| 99 | 100 |\St L Nat Stock Yds 48°30.J&J| 77 | 81 
6s, Jan 1945 _____-_ J&IT 65 75 ‘Utueiss —Deb 44s "40. A&O| 84% 8514||St L Rocky Mt & P 5s’55 st Tad «need 80 
atl Guit & W Indies 88 Lines— ‘Independent Brewing 68'55J&J| 50 55. |\Securities CoN ¥ 4%consM&S| _.... Se 

Col tr g 58 Jan 11959_._..J&J} 81% 82 (Indiana Steel ist 58 1952._.M&N| 9534) 9514||\Sibley Mfg Co Ist 5s wea 95 97 
Atlas Port Cement ist 6s°25M&8| 96 100 a ot -Rand—1ist g 5s Dec 31 Sioux City Stk Yds Ist 5s’°30J&J3 88 92 
Baldwin Locomotive Works— 35 opt Dec 31 1910__-.J&J) -----| -_.-- Sloss-Sheffield Steel & Iron— 

ist sf 5a 1940 op aft ’15 M&N| 100% 10936 \Inlacd Steel ist 6s 1920-28 - A&O|lb 6%) _..-.- 6% sf g notes 1929____F&A 94 96 
Barney & Smith 5s 19363 &J 50 es 68°42 0p'16 serA.J&J| 102 103 Sioss Iron & Steel 6s '20_P&A 97 100 
Beech Creek C&C 58'44..J&D) 93 96 Internat Agricul Corp— Somerset Hotel Tr 49 1921_J&D} 92 | -._-. 
Bethiehem Steel Corporation— lst&coll tra fg 5s’320p M&N| 83 834||Standard Mill—Ist g 5s30M&N 91 92 

12 g notes July 15'22.J&J15| 10134; 102% |International Merc Marine— Steel Co of Can 6s 1940__..J&J|k 99 | ___-- 

7% g notes July 15°23_J&J15| 10134) 102 lst M coll tr 68 1941._.A&0) 96 97 |\Studebaker Corporation— 

Beth St istex g 5s'26gu.J&J| 96% 97 (International be a 7% serial notes 1921- 29..J&J} -.---| -..-.- 

Beth St m 6s Aug '98.Q-F; 108 110 Con conv *350p’09 J&J; 98 | ____. Sun Cr Co col traf g5a'44.J&5f 14 16 

Beth St ist | & ref 5s°42_.M&N 88 894%! 1st &refsf 5s 1947 Ser A_ v, esece 92 |\Swift & Co ist sf g 58 '44__J&J 92 93 

Pur M 5s 1936_._.-.- J&I 85 86 Internat Salt g 5s °51 op..-A&O 71 72%)|_ 6% gold notes 1921 F & Al5 99 100 
Booth Fisheries s f 6s 1926. A&O 92 93 |Internat ot Ist 68 *48_.J&D} 100 102 |T AH Sy m conv 68°20 J&J) -----) ---.. 
Boston Term Co—3}4s'47 P&A| 75 77 || Deb 6s 1933..-.-_....-.- J&J| 92 9314||Temple 8.f. 5a 1924.J&J) 100 | __... 
Braden Copper Mines Co— Iron Steamboat 1st 581932A&0; 95 100 ||Tenn CI & RR gen 58'51_.J&J| 87 8944 

8S fg 6e 1931 _._...__.. F&A| 94 95%4| Gen’l 4s 1932___...._-: -A&O| 30 40 Ala Steel&Shi 68’°30_J&J5} 99 102 
Brooklyn Ferry Co— Jefferson & Clearf C & I— Cahaba C M Ist 6s’°223J&D) 97 | 2 

Con 58 | c.. dep stpd_F&A 10c 50c} 2d gold 5a 1926._......- Se 2-88. Tce Tenn Cop Co conv 63'25.M&N 9334) -.... 
Brunswick-Balke-Collender Co | Indiana Co istsf5e’50._.J&J) 85 | ___.. Texas Co deb 6831 op '15_J&J| 102 102% 

6% serial notes 1920-29__J&Jib ---.-| ----- Jones & Laughlin St 5e’°39_M4&N; 99 100 ||Union B& P latg Ss’300pJ&s) 8934) _____ 

usq Iron 5s 4032J&D| ----- 91% | Kan City Brew 68’30ctfs _M&N|f ----- 30 Sta: sommped Pe SE TEEN SES 5 met“ Secge 

Deb poe Jan’260p’10..M&8| 90 | --.--. Ke e Steel & Wire— Union Oil Co of Seer 
a ¥ ' )&Co 6s’240p af’14A4G0; ----- 103 | vy 6s 1920-1926__..- J&D 9934; 100%)|| First liens f 58 1931 opt_J&J2 94% 95 

ist & ref sf 68 1931__.__- J&I 98 100 | Knickerb Ice 1st 58 ’41 opt_J&J 78 84 ||'Uufou Steel Co Ist 5a’5 J&D| 103 103% 
Bush Term ist 48 1952 ...A&0) 381% 83 |La Belle [ron a Oa Tranuspor ist 5s 1923__P4&A 97 99 

Cons g 5s Jan 11955_.....J&J| 81%) 85 || Ist & ref 5s 1940_..._.- J&D) 95. 98 ||\Uulon Typewriter—See Remin'gton T)ypewrit 
Bush Terminal Buildings Co— || Lackaw St 5s "23 0p to ’’06 _A&O 96% 97 |\Cait Frult—Deb 4348 1923_J&J| 100 DS a 

ist ef gold guar 58 1960_A4&0) 81% 85 ist 5s 1950 op after 1915.M&S; 92 92%)| Deb g 4}4s 1925 8f______ J&J| 100 éuamee 
Cahaba Coal Min—See Tenn C, I & RR Eq 5s 1919-1926 __._- M&S15\0 7% 6%)\| Tuited Lead deb 5s 1943__J&J 75 
Valifornia Wine Association— Lake Superior Corp ine 5s’24 Oct} 70 72 ||\0 8 Env Ist 58 '19-’340p'19J&0 94 100 

Cony SeSep10'25 opst M&s 95 100 || 1st & coll tr gold 5s 1944. J&D 75 80 |08 ree 5a 1919_J&J| -__.- at ates 
Canada t lst 68°29 op A&O; =100 1004 | Lake of the Woods Mill Co, Ltd Con geld 5s 1929____.___ J&J 89% 93 

Car & Fdy Co, Ltd— Ist M 6s June 1923_____ meee 001. -f doe USL y* an 
lst oe f g 6s 1939________ pene 00: T° enue Latrobe-Connelisville C & ro Ist s f 68 1935 __._____ 7@ 75 
Cons Rubber, Ltd— | lst ef § 6s P.M eonanl anwine us Realty & 4 5sg'240p SO 75 77 

Gold 6s 1946 opt 1911_.A40 96 | -----! ‘Laurenti ie Foe lat 68’20 32R ee: § ee U 8 Rubber— 

Cottons 5s 1940 J&I2 k 86 | -....|\Lehigh Nary— 7% notes Dec 1 1923....J&D} 104%) 104 

Cent F 6s 1931____ F&A’ ee. 86 44 | Gen ey ry May 1924__Q-F 96 97 lst & ref 5s 1947 Ser A__J&J 36% 86 
Cent Hud St’boat 5aApr’33A&0{; 80 | 90 | Funding 4sgJ 1 1948_J&J 8344; 8540 ae Smelt Refg & Mining— 

Central Leather 5s 1925..A&0) 97 9744| Col tr power 4 A a op.J&D| 96 97 Conv om at notes 1926___.F&A 99 101 
Ches& Del Can ist 5s(48)'26J&J| -----| -_.-- Cons t & 4348 1954 ———- J&J|_ 9234) 9334! United States Steel Corp— 

Onks fee coll te set g 451040 AMO canbe 75 |\Leh& W Boeke eo t [RR of NJ p 33 tel teal le hae "5lop’11.Var| 101 103 

Coll tr ref 58 1940_._____ AAI. ccwce 89 i | geass & ‘Myers @781944._A&0O ----- 1124%4|| Coltret 58Apr’51 notop.Var) 101 103 
Chic Pneu Tool 5s Dec 31’21J&J5 984) -----!| de be a aie F&A 90 91 Col sf 2d 58 Apr’630p’13M&N/ 100 100 

1st 63 1920-1923_______ DR  accwsl - oiapeard || 6% ar, notes 1921___._ J&D| 100% 100%/||Utah Fuel—See Deny & RioGr,|p. 34. 

Chic Un Sta—See Steam RR bds | Lima motive Corp— Vancouver Lumber 68’20-'25J&J| _.-..} --..- 
Chicoutimi Pulp 66 '43....J&J| 80 8234)| listsfg 63 1932________ M&N| 93 97 |\Vandalia Coal ist 6s ’30 op_J&J}  _....| 2 

Copper cony 74 1923_M&N| 117%) 119 |Lorillard (P) Co £ Ld 1944_ at 110 112%4||Victor-Amer Fuel Ist 6s'40F&A 60 70 

Conv 66 1932 Ser A__.-_A&O 89 8934 | Gold bonds 5s 1951__-__- F& 90 91%4|\ Victor Fuel let af g@ 5s 1953_J&J 55 70 

Part pid Bho age eae f 89%) 91 Mallory 88 ist sf 5s ig hg 85 88 ||Virginia-Carolina Chemicai— 

2 me it Coal 4s 1940-J&J TOPE -weane fy po boy, Steel ist 5s 1922.F4&A 94 97 lst Ms 5s 1923 opts f._.J&D 95% 96 
Cleve & Sand B Mex C&C 58 1926 0p_M&S/f -----| -..-- @onv deb 6s 1924 __..A&O15| 102 103 

lst afg 6s J'ne1'480p-J&| 85 | -.--- ‘Midvale Steel & Ordnance— Va Ir Coal & Coke 58 1949-M&S| 84%) 85% 

ore 8S lst Ss 1931 —-- F&A 87 90 || Conv sf 58 1936_._.__- M&S 87 88 ||\Ward Baking Co— 
Fue] & Ironsf 58 1943_F&A| 9034) 9134 Monon Coal—See Chic Ind & L |Ry p 34 ist g 6s June 15 1937..J&D15| 95 98 
ms Industrial— ‘Monon Riv Con C&C6s’49 A&O| ----- ‘3 107 ||\WebsterC&C ist g 58'420p_M&8 90 96 
5e ser A&B’ 3240p F&A 77% 79 ||\Morris & Co let sf 4448’'39_J&J 85 87 ||Welsbach Co col tr 5s’30__J&D Se Oi Shasee: 
Cannel ~Tabulating-Rec Co- Mtge Bond 4s Ser 2’660p.A&0} -----| ----- West Canada Fi Mills Co, Ltd— 

Sink fund gold 6e 1941__.J&2 87% 88 5s Ser 3 1932 op ’22_____ JBI) coece| cocne let af 68 Mch 1928..... M&8 99 101 
Cons Tobac coll tr 4s '51__F&A 74 80 | Nat Conduit & Cabie Inc— lst & ref af 66 1931___.- M&s 98 100 
Consol Coal 4}<s 1934 opt. M&N 8544 86 Ist M sf 6s 1927_.____- A&O| 85 87 ||\Western Electric Co— 

ist & refs § 5 1950...J&D) 85 8544 Nat Enam & Btpa be 5a ’29 J&D| 96 98%)|_ 1st 5s Dec 3122 opaft’llJ&)) 9644) 97 

cant 8% 6 88 Zopaft’l6.F&A| 100 100}4 Nat Starch deb 58 1930 gu..J&J| 9334 -.... Whitmer(Wm)&Sons6s 20._.M&S| _....| _____ 

ef5e'31_..M&N| 100%) 10144) National Tube ist 58 1952 M&N 94 95 4)| Wickwire Steel—ist 68 '34 M&N 98 100 
a g 5s 1934ef_._..... M&N| 100%) ---.. |Natomas of Cal— Wilson & Co ist 68 1941-A&£0| 98 99 
Wm SonsShip&En Bldg Gen & ref 68 1935______ Jas TRE occed | Cony sfg 6s 1928___._. J&D| 97%| 97% 
1st z 29 opt_._._._.M 97 101 |\New Eng Nav—See N YNH &|H R EXCHANGE SEATS. 
Crew co lst 66 1931 F&A 96% 97}4\\N J Zinc 1st 48 1926______ ' Fae No. Last Sale. $ 
Cuban-Am.8 wt etl oe notes N YAirBrakelst 6e’°28cony M&N| 101%) 103 |N Y Stock Exch.1,100 $87,500) _..-| — ... 
i & . . Sea J&J| 99%) 100% N Y Dock Co—lst g 4s’51 F&A) 69 70 | N ¥ Con Stk Ex. 486 3,500) 2,000) 3,500 
SE Sl nica assaaes J&J| 99%) 1004)\N Y & Hob F’y 5s May’46J34D) 85 | ----- N ¥ Produce Ex.1,800 3,500) 3,200) 3,5u0 
Co— y Hoboken Ferry 5s '46..M4&N Be yee N Y Cotton Ex.. 450 24,500) 23,500) 25,000 

lst ef gold 5s Se 1946....J&D) 904) 91% NY&NIF —ie'46_J&J| 85 | ----- N Y Coff&Sug Ex 323 8,500) _.... 8,400 

7% & notes July 15 '93_J&J15| 101 101%N Y Shipbuilding Co— Baltimore Stk Ex 87 3,000 APSE x Sa 
Davies (Wm mCe lst 68 °26_J&J 99 101 lst Met a Nov 1 1946___-.-.-. 72 76 |\Boston Stock Ex. 150 17,000) 16,000) 18,000 
Dewees (W) Wood Co 5s'30 MAN es. canal O'Gare Co 5s 1925_...M&N| 10234) ----- \Chic Bd of Trade_1,619 St Annee 9,300 

i ties Cn are pal: op aft'08.M&S| 60 70 |\Chicago Stk Exch 250 3,900) ____. 4,000 

Col tr cv g 56°27 op 08_A&O| 86 S) Flour Milla 68 °32_J&D| 103 | ----- Cincinnati Stk Ex 35 4,000) -....| --... 
Domin 5a ’40 op 10. AM 90 92 wate ies toh eens k 10234} ..... Cleveland 8tk Ex 35 3,500) _..--| --.-. 
Dominion Iron & 8t 56 1920.J&J\k 90 | -..-. eg eaanecs aR eens k 10234) ~.-..-- \LouisvilleStk Ex. 29 3,500) .....)  ._._. 
Dunlop Tire @ Rub Goods. Lta- Otis Elevator 58’20 op ’13_.A&O| 107 111 ||\MinneapCh ofCom 573 7,000) _.. .|  ___-. 

ist sf g 6s 1927 opt...._M&8 98 100 | Pacific Coast Co—G 58°46 J&D| ----- 85 |Montreal Stk Ex. 67 30,000) .....|  _ _. 

Park & Tilford sf ES "36._.J&Din 74 80 |New Orl Cot Ex. 500 12.300) 11,800) 12,300 
Parsone (W Va) Pulp & Lumber \Phila Stock Exch. 221 3,300) 3,000! 3.500 

ist m g 6s 1994 ept M&N| -.---| ----- ity pd Stock Ex.. 120 3,250) 3,250) 4,000 
PeerleesTrk & Motes’ 25 ag th 99 99 %| |S iz 50 §6©1,000| I, 1,500 
Ponmans, Ltd-lstés’ 26ep M&N| ----- 91 (Gants j 464 38,000) cncce| cooce 
Pennsyly C &C Ist 5s '32 may 92 94 | ash = on ste t Ee 40 500 500} 1,000 
































b Basis. /f This price includes accrued interest. & Last sale. mn Nominal. s Sale price. 
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— 
ie eee ~ Bid. | Ask 
.| Bsa | Ask. Stocks. Par, id. 
Stocks. Par| Big. | Ask. | Stocks. Par.| Bid. | Ask. || Stocks. Par a = ag IR 
oe 5 Mascnet od Lt in Ges 3%c.| de. 
io i Po Cpe a] “| 1B perenne Ae) 

North, Mills. Par. ce share. ites ese anno Newark. pS a a “183 Preferred .---109 aa 
Acadia ae ine ~~~" "| Moh ValCot M.a| 150 155 pemerican coecen 50| 220 225 ||First National 15-16 

Am penet iN Ral | 123 | Wegegenceg Mite 143 [Newark Fire.....5| .13%| ----- oop, 88 75 Pd) 5 1%) 1 5:18 
need Mig. «<6 17 $9 ‘Wamsutia MNB)a 2 14634) --..- Prudential Life..50, 480 | ----- Golden Cycle =| 1.57) 1.59 

- Migivol- ‘Weetamoe M(FR)a| --.--| 155 New Haven. Per \share (Goldfield Consol 0 16¢ 18¢ 

“untary asso). 126 130 |'WhitmanM(NB)aj --.-.-- 220 na ins. ..25| 35 37 Mines ___.___ 1 d ‘ 
ae wt { 80 82 || York Mfg (Me)..a} 170 180 Security elated | ‘ Granby Cons M § | letd : a 

soe ton og. ~_ Pn ‘ 3704 | Southern Mills. Per|\share. Latayet “pres ‘a aa 5 eS a7 ‘Tous 0 She 

_ 8 Mees ae eee --—<—- _  ————- 
wine OF nnccs] seaue 
eee Masso 139 141 ||AbbevilleCM(8C)aj 140 | --.-- eclian & Tradl Granite Saaanaaiaa joe. jx. 
Barnard Mig(FR) a| 140 | ---_ Amer Spinning Co_| 260 | ~--7- York. | _ Per |ehere, |finenne-Commase 
) rey! oy Ane da 300 |'Anderso nCM &C) ) al: - 101 FO taht roll 100 245 260 Hancock Cons. -25 7 7 
3) a) 105 Arkwright M (SC)a; 200 | --.-- “ 128 ||Hollinger Mines._5| _....| ___°- 
Beacon Mt (NB) a 105°"| __..-|/Arkwright M (SC)a =<--Agper-Alltance -100) 348 H Mines--5 -...| -..-- 
7 100 be we Sar’ ¢ “50” 60 |\Commonwealth 100) 300 325 ——_ | - ; 
ot M! 5 |/Horn Silver M__.1) “i8 2 

Berkshire Cot ite, 8 Bolton Mitte (Ga).2 a] 195 | 200 |Continental----:284 72 | 5 |Morm Gitver M-—-1 
aeeraitiCerp't o| oe | ~30° Ipibe mee ee) See | ae epost Phenk ie 1000 |---| .GOpper------- 20, 60%) _ 6034 

B el HartfCarp't a “ Me SESS Nemec od (NC)a pd as eve yee rood 100| 4 408 Isabella Gri: Goal “1 114e. 1194¢ 

Mass) " CRE = Coal_-_ 

Boott Mills (Miaas\ a 130° | 136 lGiittee Mee (8G)72| 230 | 240 Hanover ocerenaeaie | 535 *| 550 || Preferred __-- 86 

Selim, +b k 80 |\ClintonCot a} 135 |- -.._.\Home.-_-- bert 50 \4 155 | 165 [Isle Royale Cop- 252 3%) 35 

Boston Mfg(Mass)a) -___ - 41280 rtene nee aj 175 | 200 National Liberty 195 | 210 Wack Po... 1 | 

Bos Duck +, 140° 155 Dallas Ne Be Be eee Niagara ------- 108) oe RS cae (pola Cop. a) 36% 37 

Bristol Mfg ¢ a 170 |\Darl’g’n Mfg(SC).a) 120 —_ een --- 25\d 40 44 |\Kerr Lake_______ 5 

Butler Mill (NB)-al 11333 Eagle & Phenix Pacific Fire 22222sid 45 | 50 |iLake Copper --35 5%) 6 

Butler Mill ( ie 2 33 coree Mills (Ga)... _- ER eee Pacific ha pa 50 75 |\LaRose M..-5| 25¢.) 35¢ 

b (FR) aj 170 185 Enterprise Mf (Ga)a 2): | wonpe Stu ya oe 204 30 37 |\La Salle Copper_25 4 4 
Chace Mills E "nCM(Gajai 200 | ----- United sw 10d 36 38 |\Mary McKenney_1) _____ 8ikc. 
Saas lton Mtg pone 155 k ~9934||Gattney Mtg (Sc) e 145 155 ||Westchester ne Mason Val Miness 5 334 

4 "'rp(NB)a| 185 _ ranitev Mfg(SC)aj 110 | -.... Aare. ||Mass Cons______ A 

City ESR iia 185 lk 80 lGreomm'd CM BG)e 175 | 200'| Philadelphia. || Per |ehare, MayflomerO1dC33» os ie 
mell Mills(FR) a| i857” 1 Mills(8C)a} 125 | ----- 5 aan 8 320 am pper-._5| 

Cornell Mills(FR) a} 185 | -_.-- renee (NGjal 185 | -.... .Fire Association - 30%4|(Michivag eee a5 *asel 75 

SUE: qe 8 

eae asf ieee He | TaN ais it Bila oe Tiel Tose 
avis Mills (FR). a P 95 | -----|Lumbermen’s .--25) -----| | -i5-- Idria Quicks.5, 1054, 11 

Deval Mille (PR)! 13677 ie? _|ipaurens CM(SC)_0| 150 | 2222- ain a + 10%lNew River Co-100 107 1384 

Bebe caetucetl -----taueliigume Meni set | ia fee Pred cai | TB 

DwightMt ai -----}¢1227% Mayo Mile(NCo a | tee United Firemen’s.10 10 

Esmond (i),pf a| 22277 k 95 Mfg Co s8C).a 176 | 2222 » | 1% 

Everett, M (Mass) @ __...\@ 170% Moasran CM(S ja Aad emotes erie Soe. 

—_— com = 122 y On Cot Mo ase 195 200 vB irmin ae ae en 

so yoene, Ad pe ME 280 | 290 City Fire_-.---- 

Flint Milig UF R)-o| 3007 * 210 “|Pelzer MigGo(sca| 225 | 260 [German n Fire----50 430. 

Franklin Go (Me)-o| ---..\s 200 |Pledmont tattoo 145 | 150. |Humbolde Fire._50 18% 

Gosnold B)--a “ga°- 123 Pniltt Put GQ) a BE Beck: cer ene reacties re 
Granite “Mil xis me oe : 150, | Roe Roanok ke M NC aaa-*| <-27- Superior (hia * 7 

Gt Falls Mig ONH}a| =. ---| 20024)8axon Mille-.-...-| 200 | ---.. ae Ll eae 2 

Grinnell M 210 ey Sibley M ug. Velen ® 280 260 ‘/Union Fire------ 50 is 

amily WX —s ae tio” ucapaun M ( 350 | ----- Preneee Fie. ee 

argravesM(PR) a| <°<--)' 110 |Union-Butfato M | | Too) || (SantakecaCopjig ° | _T__ 
Hargraves (PH) o) <----) 110 |Union-Butlao | 128 || Providence. 33 
Hill Mie Ge ema 8 102 |s 103% Victor Monag Co. a 3} 100 165 Prov Was as 3% 
Holmes » if ae eed Ee 100 | 102 || Richmond. 3% 
Kilburn M RB 197% saa | Werte Warren Mf tip (30. a|_ 100 ----- Virginia ne | 8 

eulWate ie Wes ee inn. 

Prothane » Bred & 125% weet red. (Va ) r weer-| = 75” ee Foul, Mine. 520 550 & Chem tome. ay 13% 13%6 

Laurel Lake (FR) o Met nmaed Webb Mfg (Nash) a| _50 Tonopah Belmont 3% 3 

r tek a 7 ae ee Wen ate (BC -- 190 200° || San Francisco. . Ser share. penenen Ne 1 ms 

cemeces ia Pts |wetaruc-— 7 we | ieee! «| UnitedGoidMines 1| 16i¢e.| 17346 

ater Mt ( iM. : 170 st pistes Fine...--------- ita es etc Un Verde Ext..50c) 45 * 

er Mig (f)-@; 170 | ---_- 

u Mills Gn) 148 | 153°" Canadian Mills. Washington. | floors. |g ty ae 5 Sul i 
Mian et ° oe --@) _____'s 140 |\Can Convert, Ltd.a| ----- be See------- 28 » ie Resexnane Victoria._...... 25 3% ' As 
Mechanics’ h M(FR)a| _____ 145 Can Cottons, Ltd_ ~ 88 Fi  paonaier: 20 ae Seine, Vindicator CASS Sa: be. 2% 
wae 190 Preferred -. ...- 83 85 — "Amer._100| 225 me 0 RITE 255 2 
Merrit rack Mf ag Fogonrs Domin Text, Lida 117 118 poe Union..6 536)... |Welvetns 2 25) 25 26 
nGitass al sz104%4||_ Preferred -.--.- a} 105%) ----- pietions ‘ae Wyandot ea 25) “1 1% 

erred-.----a| °-""k 83  ||Montreal Cottons.a 162%| 10337 Yukon Gold-277.5, 1% 
| me 

yids Cagis) os Penmans Lid----a| 95°] ----- MARINE. INSUR. : 

Balt) vtr--..a 45 48 Preferred - ..... Pinte Moma Atlantic Mutual— Per enn RAND STOCKS Per |share. 
aoa x Mills 3 “5 1918 ---- en enonne J = 102‘4|\Albany Tr (Bost)-_Za -.--- 60 

i sancti a ie INSURANCE 1919. -.--------- Ailianse Realty.2f 60"| 70 

Nashawena M__.a| _____ 170 STOCKS. Pm, Sen Wem Barristers’ Hall ‘Tr ‘ay ae eal. 

an LA 1 285741 aibany TnsCo. 60] 190 195 |MINING STOCKS| Per lehare, || (Boston) —-_—-ta 45 | ----- 

a Co 25} 170 | 175 |lAcacia_____.____ . Z ‘\\BerkeleyHotiTr(B)la ...-- 

Sven ¢ ot Co. See s 201}4|\CommerceInsCo 25} 170 17 r Adve enti ay oy 33) ab % a Berkeley File Bech vee. 75 
ewmarke g hh —_—_ Tr Big TriCyta -----| 75 
Co (N H)--<-.a| _... 16544) Baltimore. Por hore. Valeske Gold M-10l «°3%|  °aK Bowtie. Fine ke ..| 750 

Osborn MilistF Ba 140 | -__-.|Baltimore-Amer.25| 38 | ----- Ales a. --10, 236] 2%||BosStorW'h'se(By 03" --- 

Pac Mills eg a} 160 170 |\Central Fire....10| 18%| ----- mah a 50c.| 85c.||Boston whee a 4 70 

NB)--a) 11734) --5-. iii ta. 41 43 ||Bromf Bldg T. B) La al ae | 

Pag er ells eats 112%) Boston. AmGsliM (tL) rr Ree Bee Business RETr 4 

Pepperell Mfg(Mojal ~~~~-e 20254 Amer Zinc Lead &| Cent Bldg Tr (B)-a -..-- 950 | 

Pierce Mf te a} 360 | 400 |Boston___.._.- 100} 425 | -..-- ~~ s $i 23%| 24 Chie fviedieets .. | 

Pocasset Mt PR R) ..| 125 |Colum Nat Life.100| -.--- 125 Smelting - .... = wii 34 <p Ay abe Fab scar | 

Ponemah M ova “90 | .....|\Conveyancer 3s’ Anaconda Gop-.50| 68%4| 68 City RET (C)- “ha ap pee | 

ed 90 110 | ritle.---- =. SOR) mane-| -gar- Cc fal_5| 15 1544||\Congress St Associ . | 
peace M(NB) a's 16244) -.---- ‘Mass Bonding..-.| 80 85 yoo omc oe Bete atom (Boston) LS, ge sa 

Rich Borden Mfg . Mass F & M_.--.. 310 | cn--- rene ity a 136 1% C’gressSt Ble Tr hs 2 gta 
Co ore wit * got Beggs x Brooklyn— See N |/Y ae Ming.15) (86 -59allc trust, Boston) ta -5---| 40 

salmon’ Halls ite) ~~)“ | Detrote re lacy Feuecoee is ia) “Eaislogpigr ey Ie 35] 

Bill [Detroit F & M--50) -.--- 8° Calumet &Ariz-10 76 | 77id\lpete Bide TF GB).Ue 222. 

ae. (N m, a) 3 at” Bate: Beste Calumet & Ariz D vonsh lg Tr(B ia rr 25 

Seaconnet M(Pit) a) =27~- 18 deere SO ....- ‘Calumet & Hecla 25'z 420 | 429, ,||Deva = Sr .---- 35 
oe — e Baa 10788 te ck Hartford. Per |share. |\Canada copper - 35 1 13 aula | baa 

Shawmut Cot Mills _ |lAetna (Fire)...100] 410 ee ‘Centennial —— ee EF yrs oes ~hia --g--| 350, 
erect] ae| Ae mammal id=] 80 | MB \Eemoede Bad) “gi SHlESe BRAT. S| 98 

’ st ins -- . 

ShoveMilis (Fit) 100| i357") 140 Hartf Steam Boll ee ee. Sy, he BR Ensley Land Co; 80 | 90 

~— Utica Sm 142 | 150 National Fire_-100} 400 ai8 wr. ~ 2 ~pammeth 19%| 19%||Factory Blg ‘Tra ta 40° 350077 

Soule Mill B).a] 155 165 ||Phoenix (Fire).100} 470 48 Con Min &Smeiioo| 2944 29%4||Fifty Assoc (Bos) )- . ooeoe| 8600 | 

Stafford M (F Roa 130 rT Standard Fire.. 50) 45 | -.--- Cop Range Con 100z 53 53 HolERe aie re is wover] “35 : 

ravens Mt ee gene 147}4|| Life Insurance Per \share. mene on 5 2% 1c |{Hunti n Cham ! ps 

ecumsehM (F R)a} 180 | ___~_ Aetna Cas’ty & Sur| -.-..- 530 pe ae” 1] “Wiel eft ee oth cast “35-7 
Thorndike Mase Q| ----- k1465 ||Aetna we cane ee pth a Daly-West.....20| 2 3 Journal Bl "TAB \la cosen| 

onn _ 3c. iKimball Ble Tr(B)la ...-- 
Bt ((aenco] -----# 210%) Travelers™"----100] $80 | 800 Davis-Daiy Gopio| “Os4| oh Koveloy Wi Er(B)ia ===] 188 
alte i) el 600 | Loutavilie. iO” ("isa Dome Mines’ io] 13"'| 1334 Municip Re tr(b)te sean 85 
UnionCotMt(FR).6 a) 235 | 250 |\Liberty _....__- 50| 120 | 123 |\Dome eewe 



































1,000. A Par value 
a ry value 1200. b Assessment paid. ¢ Par value $700. d Price per share, not percent. ¢ Par value tga Par'value $ 

$50. k Last F ominal 

+ Without par value. 


= -stock dividend 
m First installment paid. nN . #S8ale price. (New stock. z Ex-dividend. rights. « Ex 


















































































































t Without par value. 
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<_ z — 
Stocks. Par. | Bid. Ask. Stocks. Par.| Bid. Ask. Stocks. Par| Bid. Ask. Stocks. Par.) Bid. sk. 
Old South Big As. a édwee 43 Per|share. Per |share. Per |share. 

_ Oliver Bld Tr (B)-ija ...-- 85 ||Am Locomotive 100! 875% 88}4||Butterick Co__.100) 31 33 ||Dixon (J) Cruc.100| 320 350 
Paddock Bld ze sile a Ce Pe Preferred _..100} 105 155 RadgoCentO4R 100 33 3314|| Dod: fg pref 100| 973%; 101 
Pem’tonBldTr (B)lia ...-- 40 ||Am Mch & Fdy 100} 80 00 |\Cal Pack Corp. _(t)|dz 6734) _68%4||Dominion Bdge.100; 94 ae 
Post Of 1% EAI MO cisicunl® acess Am Malt &Grain(t)\d 564%) 57 etred__..100} 115 119 ||Dom Coal pref_100} 98 | —__.. 
PrayBlds Tr (Bos) dja ....- 15 ||Amer en 100; 30 35 |\California Dominion Glass 100} 5634) 56%. 
R E Assoc (Bos)--lja _...- 65 i es 80 85 Petri’m Corp_100| 4534] 46 erred. __. Calas. cons 
Realty Associates of Am Pipe& Cons. RON ew cegal seen Preferred__..100} 82 83 |DomI&«S pref.100} -__..| 99 

SS ie ee aapeee er Am Pneu Serv..50jd 1% 1% ee & Chic DomStCorpcom100} 66%) 67 
Som’set H Tr (B)_lia 35 |  ..-- First pref....50jd°30 | ---.-- Can & Dock.100} -_...| 49 |\duPont (E I) de ry 
South St Tr (Bos)_lia _.._- jee ‘Preferred ....50'd 8% 9 |\Cambria Iron___50\d 40 41 N & Co com.100) 314 8319 
South Term Tr (B)lia 30 |  .._- Am Press Assn.100\n 15 30 |\Cambria Steel___50/d 110 ....|}|_ Debent “sane 91 93 
State St Ex (Bos)-lia 30 |  .-.. Am Radiator..100} 265 300 ||\Canada Cement 100} 68%} 69 ||/Eagle Lock____- wipe: ae 

Suffolk R E Tr(B)hia. -.| 500 Prefe ges -100} 116 120 Preferred._..100| 100%}  ___.||Eastern Steel “"i00 83 89 
Summer St Tr (B)-lja 50 65 ||Am Rolling Mill 25\dz 49% 52 |i\CanFdys&Forg re s 190 owes SOE genck 100} 85 90 
Term Hotel Tr(B)- os oinsnkie 90 Pref ---100} 100 | ....- Preferred - _ __ BUNS Wate ste i. Regen Kod N J 100) 605 615 
WE dO 80. 1 weve’ American Screw 100} 152344; 160 |iCan SS Lines. 2160 53%4| 54 Preferred_...100} 108 110 
Texas Pacific — Am Seed Mach.100} 75 80 Preferred_...100) 831% 831%4||Edm’s &Jones Cor |d 29 31 
rust certfs___i| 370 450 Preferred ...100) 98 101 |\CanadianCar&F100| 353{| ____||_Preferred_...100} 82 85 
Trem’t Bid Tr (B) lia --..- —_ Am Sewer Pipe. 100 20%] ---.-- Preferred _ ___100 5 .._.||Elec Bd & Sh pf 100;a 92 95 
Trimtn Tr (Bos) - lja ..--. 85 ||Am Shipbldg_._i00}) 128 130 |i;Can Con Rub..100} __._| 99%%||ElecStor Batt..100| 9654; 97 
University Associ- Preferred ...100) 85 88 Preferred___.100} 100 _._-||/ElginNat Watchi00} 150 160 

ates (Cambr) - lia -._-- 35 ||Amer Ship & Com- Canad’n Explos.100} 225 275 ||Elk H Coal Corp.50/d 36%} 37% 
Western R E Tr_lia1l7 | ----. merce (no par)__\d 37% 38 Preferred__..100| 98 101 ferred _____ O'd 41 46 
WinthropBlaTr(B)! ae 55 ||Amer Smelt Sec Can Locomotivel00| 8314] 85 my Walker Dry 
TITLE QUARAN- PfSerAstpd_100} 88 ey ny a 91 MSs oc re 100} 170 175 

TEE & SAFE Am Smelt&Refgi00\z 75%; 75%)|i\Canton Co_____ ...-| _...|| 1st preferred_100} 10644] 108 

DEPOSIT Preferred _-.100} 103 105 ||Carbon Stocl-27100 108 112 2d preferred - 100 87 87% 
STOCKS Per jehare. ||Am Snuff com_100} 119 122 ist pref _.... 100} 102 BRS ER ee 
Amer Surety....50) 70 80 Preferred _..100} 93 100 | SS 100} 75 85 EE ree 30 32 
Bond & M Guarl100} 240 250 ||Am St F’dries331-3\d 404 40% Carib’: Syndicate_25\d1600 1800 Preferred _ ~~~ 400 92 9334 
Chicago T & Tr.100} 200 205 Preferred__..100} 95 96 |\Carriage Fact..100/n 16 |- ____||Empire Petroleum 5'd 1 3 
CitySD(AIDNY)100} 160 175 ||American Stores jfjd 32 32 Preferred__..100} 50 ___.||/Empire St & Ir_100} 28 33 
Columbia Title Sugar Refg_100} 131 1314/|Case(J I) Thresh Prefe nie a 75 

Dae ton) ..5jd 4% 5%) referred _..100} 116 118 Mach pref_..100} 100 102. ||Endicott-Johnson 
Fidelity (Md)50}d ..._- 127 ||Am Sumat Tob. a 8244| 83 aseinCoofAm100\n 45 50 Common --_-_- 50'd 100 102 
IstMg Ga N_ Y-.100 0 75 Preferred _.- 3 95 |\Case Lockwood & Preferred. -..100| 10214] 103 
K C (Mo) Casual-_ 7% 8 |Am Thread <a O- BOGE cinaoil Brainard Co_100} 215 __..||/Eureka Pipe L.100) 167 172 
Kentucky Title Co Am Tobacco--- = 223 224 elluloid Co_..100} 130 140 ||Fairbanks Co__100) 79 81 

erred _...100} 100 103 Preferred --_- 100 100%4)|Central Aguirre Fajado Play -100| 97 100 
Lawyers’ M Co_100} 125 132 ||Am Bride Foun. 100 47 50 Sugar Cos_..100} 214 220 Womens layers- 
Louisvillle Title.100} 120 125 ee 88 93 |i\CentralC &C_.100) 88 MSL: py orp.) d 98%| 99% 
Maryland CasCo25/d 102 103 m. W W & Elec Preferred....100) 71 73 ‘\\Far & Ship 

Mo ge Bond.100} 94 99 Common ...100 5% 6% pas Foundry..100| 25 31 Warehouse _.100} ____ 5 
Nat Loa. Fe 240 245 First pref...100} 59 61 referred_...100| 57 60 lst preferred_100} 60 80 
NY Titled pits. 180 123 128 Partic pref..100) 12 14 Cent er apa? 95%} 96 2d preferred.100!} ____| 20 
RE Tins(Wash)100} 74 80 ||Am Wind Glass Preferred _ -.- 108 112 ds: gancoml00} 37 50 
TitleGuTr me Lp ‘ 89 i ee ee eae a eee Cony nr teaePred rey d 41 42 referred_...100} 8514) 95 
'U §$ Casu z 185 200 |Am Wind Glass Ist pref .__.. 100 00! 89%| 90 i ed 7 108 110 
UsFidelaGuti) 50 d 137 140 , RSE oo 119 = | ee 10 80 ___.||_. Preferred - -..100 110 
TGué&Indem 100! 60 70 | Preferred -..100{ ._._- Champion Coated Finance & TrCorp50\d 1” 20 
Westeh & Bronx Tit, Am Wool(Mass)100} 117 117% | ee 00} 165 175 Preferred __..100} 75 85 

& Mtg Guar.100! 150 170 eferred_...100} 105 1064%||_ Preferred__..100) 98 10214||Fisher Body - -. 0 d 91 92 
INDUSTRIAL &! Am Wr sa ac sdibine 80 jiChandler Motor100} 245 250 Prefe .---100} 100 102 

MISCELLANEOUS Prefe ---100) 95 110 |\Chesebroug Fisk Rubbercom.25| 431% 44% 
Fer |share. ||Am A reas 13% 14%]|_ Manufact’ng_100' 290 310 2nd pref_____ 100} 170 175 
Adams Express.100) 40 nail 58%| 59'4||\Chic Aud Assn_100 8 12 |\Foundation Co ff d 100 110 
Advance-Rumely — Anglo-Amer Oil, rs d 22 22 4)|\Chic Junc Rys & Freeport Tex Co d 50 50% 

a eatin 100} 40 40%4||Armour & Co pf 100 104% 104 {|| UnSt Ydstpd100} 132 136 |\Gair (Robert) 

IE os ethics dash 100 70% 3 |\|Assets Realiza_1 2% Preferred._..100) 85 Riki Co pref a el 100!a 100 103 
Aeolian-Weber— Assoc Dry G’ds-_ 100 53 54 Chic Pneu Tool_100} 73 75 Cues oe Oil.100} 93 96 

Piano & Pian.100; 20 30 Ist pref....100) 75 80 |jChic Ry Equip.100| 106%} ____|| Pref (old) --.100| 108 115 

Preferred ...100) 75 90 2nd pref_...100) 75 80 |jChilds Co ..._. 00; +68 72 Pref (new)--..100} 103 108 
Aetna Explosives Associated Oi1_100} 91 95 Preferred_...100| 97 100 ||\Gaston Williams 

New stk (no par)id 10% 101% |Associat’d Simmons Cin Tob Wareh.100| 23 25 & Wigmore pas Vid 30% 31 

Preferred ...100) 63 67 Hardware __.100 300 ||Cin Un Stk Yds.100} 108 115 ||\GenAmTankCar(})| 125 130 
Ajax Rubber.-..50!4zys9 91 Preferred _..100) 921% 93%\\City Investing.100); 35 40 Ist preferred_100| 93 97 
Alabama Co..100\s 87 |s 91 |Atlantic Fruit..100} 22 26 referred_...100) 75 85 | Gen Asph com._100} 78 79. 

Ist pref_.... 1 ESO Yapeeere, Atl Fruit & 8S. 4 5\4)|Clev CliffsIron.100| ____| 242 Preferred....100) 116 122 

2nd pref._..100| 71 72 "\||Atl Holding...100| 50 55 ,Clev&SandBrew100} 1134; 13 |\Gen Baking.--.100) 15 17 
Albany Com-..100| 50 60 ||Atl Gulf & * Preferred_...100) 21 ____"_ Preferred_...100} 81 83 
Albany (N Y) Safe Ind SS Lines.100} 15314) 15414{\Cleveland Stone 100| 7414) 76 ((Gen Chemical..100) ___ 180 

ep&Storage 100} 165 175 Preferred _..100) 72 74 |i\Cluett, Peabody100| 75 81 Preferred --..100} 10314] 105 
allie Packers. (tid 55 56 ||Atlantic Refin.100) 1375 | 1395 Preferred..-.100| 105 __.-||Gen Cig com.100} gj 82 
Allis Chalmers Mf, OS SCO RTE i 25 32 |iCollins Co_-_-- 100} 185 _-..||,, Preferred - - .. 99 103 

agp ani 10 39 39% | Pref new___.100] 105 110 ||Colo Fuel & Ir_100} 441%| 4434)|\General Electric100) 165 168 

pes Oe 100} 91 923%4||Atlas Powder..100} 140 145 Preferred....100} __°_' __*_|\Gen Motors....100) 23534) 236% 
Am Agri Chem.100| 94%) 95 } Preferred ...100) 89 91 |\Colt’s Patent referred __._1 90 91 

Preferred _..100) 97 99 '‘Autosales Corp..50!\d 7 11 Fire Arms M_.25'd 48 50 Debenture stk100} 96 861%. 
Am Bank Note.50d 4344; 45 ||_ Preferred __..50id 24 30 |iCol Graph Mfg- (H) d 455 470 |\Gen Petrol___-_- 100) 156 15614. 

Preferred _.-.50'\d 48 50 |\Babcock & Wil-100} 121 | 124 || Preferred..-.100| 93 95 ||, Preferred... _-.- 103 sites 
Am Beet Sugar.100; 86 88 ||Baldw Loc Wks 100} 111%| 112 New stk wi (t)_|d 45%| 46%4||\Gen Ry 8 -100) 75 80 

Preferred ...100! 94 9414 Preferred _..100|} 104 106 ||\Comput-Tabulat & Preferred._..100! 77 80 
American Book.100} 110 120°" |/Baltimore Tube 100)e 71 |s 75 Recording Co 100} 50%4| 56 |\Globe-Wernicke 100) 155 eae 
Am Bosch Magn(7)/d 11! 114 i Preferred _..100} _____ s 85 (|iConley Foil....100) 205 215 Preferred .-..100} 102 1 
Am BrakeSh&F 100} 93 97 |\Bar & Smith Car100 4% 744||\Consol Car Heat 100| 1714] 20 |/Goodrich (BF).100) 74 74%. 

Preferred _--100} 165 | 200 || Preferred. 100] 22 25 |\Cons Cigar----- (Did 58 60 Preferred - - - . 101 103 
American Brass 100} 218 | 224 ||Barrett Co_---- 100| 12044) 121 Preferred ....100| 78 82 ||Goodyear Tire & 

Am & Brit Mfg.100} 2 4 || Preferred_.-.100| ...-- 113 ||\ConsCoalofStL.100} ____| 60 Rubber com.100) 330 | 346 

Preferred _--100| 43 44 |\BeatriceCream 100} 195 | 205 ||Cons Ice(Pittsb- 50 d 6 6% ‘poe oo 106%] .-.- 
American Can.100) 5634; 57%) Preferred___.100| 100 105 Preferred - ---.. Old 25 28 aoth pr Mis of 107 Fat 

Preferred _..100| 103 105. ||Beth’hem Steel_100| | 80 84 |i\ConsCoalofMd100| 85 $3 jpomem fg pf 100) 87%) ___- 
Am Car & Fdry 100} 132%| 133}4|| ClassBcom_-100| 8634; 87 |/Consumers Co.100) 58 /| 65 ao ew . 

Preferred _-.100| 116 118 Preferred. _..100} 100 110 Preferred...-100) 89 90 aries com. ¢ ane 32 
Am Caramel_.100|) 6 | -_--- 8% cum conv Continental Canl00| 94%] 95 Preferred - -..100 105 

Preferred _.-100| 74 80 © Regents 100} 111 114 Preferred. ..-100} 102° | 105 \o prefer pan 100; ____| 170 
Am Chicle....100} 88 92 |Billine s & Spen__25| d137 137 |\Cont Cand =---~(T)) d 12 12%) G r &D gy: 102 102% 

Preferred _..100 82 86 |\Bliss CE Ww wats” a325 375 |i\Continental Mot. 10! d 11% 11 4|\G “y &P T ef 1 108 110 
Am Cigar....- 100} 115 125 | Preferred_____ 60 75 Preferred--..100) 100 ----|2 k ea pf 1 97 101 

Preferred --.100} 90 95 | ‘Booth Fisheries @) d 18 1814|\Continental Oil-100} 540 | 560 Great La = bred od 
Am Coal of N J_25\d 45 | -_---!| Ist pref_.._- 100| 80 8014|\Corn Prod Refg.100| 81%4| 82 || Preferred--..100) ____| 89 
Am Cotton Oil.100| 55 56 44| Borden’s Con M 100 104 107 Preferred..--100/ 106 | 108 |\Gt. Nor. Paper.100) 270 "| 290 

Preferred ...100) 91 93 || Preferred__..100| 98 100 ||\Cosden & Cocom.5\d 10% 10%||GreatSouthLumber; ___.| ____ 
AmCreditIndem100| -__-- 255 |\Borne,Scrymser 100| 480 500 Preferred - _.--- 5d 4% 434||\Great West Sug.100} 380 390 
Am Cyanamid.100) 38 43 ||Bost Belting pf_100| 30 ....|Cramp (Wm) & | | Preferred - - - - 115. | 117 

Preferred _..100) 59 64 } Brier Hill Steel_100| ----| 185 SonsSh&EBId100;  ---_- _...||\Guantanamo Sug50id 65 67% 
Amer Drug Synd 10d 11%) 11%'| | Preferred__.-100} 108 110 Vot trust ctfs...| 185 | 195 |GulfStatesSteeli00, 58 59 
Am_Express...100) 88% " Py FF Dewees 100} 55 57 |\Crescent Pipe L 50'd 35 37 lst pref trctf.100) 94 98 
AmFruitProd pf100 3% Preferred___.100} ---- _..-||Crex Carpet...100) 62 64 | Hale& Kilburn Corp 
American Glue.100; 300 | ..__. “i ‘Bristol Brass_...25|d 35 37 |\Crock-Wheeler- pe 88 93 Common -...100 21 26 

Preferred ...100| 143 | -..--|) |Brit-Amer Tob £1\d 22 23 Preferred _ ...100 95 100 Preferred _ 100} 50 55 
Am Hardware- 100) 160 165 || Ordin bearer_.£1'd 23 24 |iCrucible Steel. - 100) 164 164! HallSwitch&Sig Rea ates e 8 
Am Hide&Leath100| 32% 32 |\British Col Fish Preferred _ --- 100) 101 102 ! Preferred....100n 17 19 

Preferred _..100| 12134! 122 || & Packing-..100| 60 6014||Cuba Cane Sugar(}), d 33 33 || Harbisori-Walker 
Amer Hosiery..25'd 95 105% ||Broad Brook Co_25\d 19 __..|| Preferred ..-. 79\%| 79%)! Refractories _100) 116 | —----- 
Am Ice Co....100) 47 48 |\Brown Shoe....100| 9244) 95 |\Cuban-Am Sug- 100) 245 250 Preferred....100} 100 | _.__. 

Preferred .-.100) 68 69%)|| Preferred__._.100| 97%] 98 Preferred_...100) 104 107 ||\Hartman Corp.100| 85 87 
Amer Intern Corp) 'Brunswick- Balke- Cumber! Pipe L 100) 170 180 art, ner 

$80 paid.._..100| 95% 95%) ! Collender pf_100| 103 110 |\D H Holmes Ltd100| 200 aplia E a 100} 85 89 
Am-La France | | Brunswick Term Davis C & C...100| 40 47 Preferred....100) 11134) --.---. 

Fire Eng Inc.100, 83 93 || Ry Sec....100} 1134] 12 ||Davison Chemical | Hask&BarkCar.(t)\d 59%4| 60% 

Preferred _..100) 88 93 | Buckeye Pipe L_50,d 100 102 OD ic cclaaeies t) 32 32\4||\Havana Tob.-.100 1% 2% 
Amer Laundry Burns Bros....100| 135 138 ||Deere at Co pref 100' 100 104 Preferred _ _.. 100 8 11 

Machinery ..100) 70 77 | Preferred __..100] 110 115 |DL& W Coal_-..50d 173 180 ||Hawatian om 

Preferred’ .--100| 110 115, |/Bush Terminal-100) 85 100 ||De Long Hook & Sugar. --.-. 25d 54 | -..-- 
Amer Linseed_.100) 73% 7434 Prefe ites 83 89 po eee 100} 40 50 |\Helme GW) Col100). 165 175 

Preferred ...100) 95 i Diamond Match 100 116 118 Preferred__..100; 104 107 

| 
| 
@ Purchaser also pays accrued int. a Price per share, not cent. e¢ Par value $500, A Par value $1,000. s Par vilue $10. & Last sale- 
i Par value $100. ominal. o Price per cent of par value. Sale price. ¢ New stock, wu Ex-stock dividend. + Er sividend. y Ex-rights 


































































































































48 INDUSTRIAL AND mnt SECURITIES [VoL. 109. 
Stocks. Par.| Bid. | Ask Stocks. Par| Bid. | Ask. Stocks. Per| Bid. | Aad. | Stocks: Par] pid: | ad. 
| ga” oF 14liLorillard (P) 109 ain ee Pittsb Brewing 50)d ere: llewitt & Co 100 142% mer 
Hendee Mfg...100, 34 ‘nisi s rewing 50\d 8 | -..-- a 
Preferred ...100, 101 | 104%4\| Preferred... - 112 | 114 || Preferred 50d 15 17. |\Swift Internat_.15\d 5714) 58 
Hercules Powder100| 212 216 egakmivon i ‘Pitts Coal (Pa)-100| 64 64 teem of 100} 25634) 257 
erred....100 107 110 Forbes - -_--- 1 160 170 || Preferred .-.100| 92 96 exP”’ &Oi1100' 1725 | 1775 
dade mesenarel 00 e ty Se ae! Preferred....100) 95 100 ||Pittsb Pl Glass.100} 128 135 ||Thomas Iron___50\/d 28 34 
Mackay Cos...100) 74% 77 |\Pittsb Steel pf-100| 88%/ 95 ||Tide Water Oil_100) 239 245 
Hep nbetielad ce Co “og = 210 e ban 64 6534 | ‘Plant(TG) ref 100| 97 98 |i\Tobacco Prod..100) 95% 96% 
Preferred....100| 93 | --.-.-- MagnoliaPetrol.100) 450 475 |Plimpton fgCo100} 105 | ----. _..100) 100 105 
Hock Val Prod_ 100) + 13 + pee ag ne gets 116 118 |Pt Lobos Petrol 100) 132 135 ||Torrington Co_.25.d 66 66% 
Holly Sug Ho...) d 30 40 anh Co100 2%)| 2d Preferred_.100) 215 230 eferred _...25\¢d 20 | ..... 
Preferred - - -- 92 97 |\Manhattan Elec Porto-Rican Am Transcontl Oil__(*) |d 4914 49% 
Holyoke WatPo. 100 CE ak Geers okt Supply. ---.- 100} 47 49 Tobacco---.-- 100} 130 150 |/Transue & Williams 
Hooven Owens & 1st preferred_100) 93 98 ||Prairie Oil&Gas100} 680 690 Steel Forg_._(t)\@d 57 58 
Rentschler pf 100) 90 100 ||\Manhat Sh oe d 31 32 |\Prairie Pipe L100} 280 284 ||Trenton Pott_.100 6 10 
HoustonOil ctfs 100, 105 110 po Be a eee Pratt&Whit pf.100) 99 101 eferred __- 48 60 
Preferred ctfs 100) 87 8814||Maple Leaf Mili1o0 See 4 aa PressedSteelCar 100) 8434) 84% )||Triangle Film___5 1 
Div oblig.__.F&A'd 104 106 me ee y ee Preferred ...100}) 101 105 ||Underw Typew.100| 160 174 
Hutch Sug Pltn.25)d 24% 24% sn ve yt id 64 74 |\Proc & Gamble.109| 676 695 Preferr ---100} 105 120 
H pease I Pr Bri00 8% 9 ||\Mathi’s’n d 31 34 Preferred -..100) 149 | -..-- Un B&P Corp.100 83 89 
Prefe ae: ey | 4 eee Maxwell Mot 100 47%} 48 ||Puliman Co_.-100) 117 ae Union Carbide 
Illinois ee" "tea 70 71 lst pref 100} 73 74 |\Punta Alegre Sug50\d 67 & Carbon_ aa 813% 82 
Illinois Pipe L..100; 178 182 |” ee 1 35 36 ‘Quaker ats..100} 250 260 Union Fe 
Im ob of May fhe) Dept Preferred _-.100; 99 9974) & Broo Ay 100} 38 45 
janada com.-.5id 5 7 to © com 97 99144 Ry Sti-Spring.100| 92 Union Oil____- 100; 162%) 163 
Indepen Brew’g-50d 4% 5 Preferred - _.-1 108%} 110. || Preferred _-.100} 106 108 {Union Tank Car100|z 124 129 
Preferred - _--- 301d 9%%4| 1034||McCrory Stores ‘Reece Button- Un Stock Yds 
Indiana Pipe L.-50.d 100 102 Common....100) 24 27 || Hole Machine 10\d 15 15% Omaha _.100} 100 102 
Indian Ref com 100, 178 184 Preferred__-.100| 90 93 | ReeceFold Mach 10)\d 334 4 United Alloy Steel ¢'@ 52 52% 
Preferr ---100} 100 102 ||\Merg Linotype.100} 140 145 | Remington Typew- Untd Cig Stores 
Ingersoll-Rand 100) 175 183 ||Merritt Oil_.__- 10\d 23% 24 | Common --..100) 70 71% of Am com_.100; 190 200 
referred._..100} 100 105 |'Mexican + naa 188 189 | hn PPPS: 100} 99 102 | Preferred _..100} 119 121 
Inland Steel_..100) 212 215 erred _ 107 115 | PS 100 94% 97 ||\United Drug_.100) 150 163 
Intercont Rub.100) 21 23 ||Mich Limest&Gn25 * Be 19 lReo otor Car_10\d 30% 30%'| 1st pref... _- 50d 51% 52 
Int bed Corcom100} 25 26 Prefe ..--25\d 20% 22% Repub I & Steel.100} 87% 88144 2d pref.___- 100; 145 152 
Preferred_.-.100| 82 84 ||Midvale Steel & | Preferred ...100] 10434] 105% \UnitedDyewood100| ----.| --___ 
Intern Aa SOR)” tama Ordnance----- d 51 51\4||Repub Motor Tr(f)| 4644; 4734!'_ Prefe ---100) 92 95 
Inter Button Hole Midwest Refg_..50)d 170 171 ||Reynolds (R J) United Fruit..100) 184 185 
Sew Machine.10/d __._. s 3}4||\Mitchell Motors (f)\d 46 49 obacco---.-- 100} 475 550 ||\Untd PaperB’d_.100} 21 24% 
Int Educational Moline Plow Ist = (es. 100} 400 500 Preferred ...100| 60 68 
Publish’g com_50)d 2 3\%j|__ pref... -- SET iia ois Preferred ---100}) 111 114 |\Untd Ret Stors- (t) 88 88% 
Prete axonatne Si 12 ||Montgomery Ward A dividend scrip. 98 100 ||\UntdShMachCor 25'dz 533% 53% 
Int Harv (new) - 100} 13214] 133 ©, pref_..100} 106 110 B dividend scrip. 98 100 Preferred _.._25\dz 27 27% 
Pref (new)---100| 116 | 120 ||Morse Twist Drill ‘Rome Brass&C100| 300 | 325 ||US Bob&Shutioo}) 112 | _-.2. 
Inter Merc Marine & Machinery-__50)d 20214) ----- Royal BakPow 100 pe Eee ease a Preferred lo, 904 Tks 
Common...-100) 57 574|\Nashville Wareh eferred -100| 97 100 ||USCastIP&Fdy = 32 32% 
Preferred__..100) 116%] 117 & Elevator_.100 3 Royal Dutch Co oth) id 90%%| 90% || Preferred __- 65 8 
Inter Nickel...- 25\d 2644| 2644||Nat Acme Co_-__50\d 36% 37%||Royal DutchCoNY|d 91%] 915%)US Eovuses.-i0s | le Regs 
Preferred..--100} 9244] 93 |i\Nat Aniline & |\Saco-Lowell Co.100} 180 | -_-_- Preferred _..100\z 107 110 
Inter Paper..--100 56 5634|| Chemical com100| 47 50 ! Preferred _-.100) 98 100 ||U 8 Express...100| 27 28 
erred . _..100 95 105 Preferred _ -..100 86% 874 Safety CarH&Li00 66 68 US aes 74 78 
Pref stamped-.-| 75 77. ||Nat Biscuit....100} 11534{ 119 |St L Cot Comp.100} --... 54 eferred ...100| 92 96 
Internat Petrol_.£1'd 31 314%4||__ Preferred....100} 110 126 |StL Rocky Mt& U 8 Food Prod. aoe 78 78% 
Inter Salt------ 100} 55 58 ||Nat Candy_.-.100| 105 | 107 | Poetic ©0...308  o2c5-] wanda U 8S Giass___.-100| ----.. 36 
Inter Bilver._72100 | Be Bae Ist pref..__. 1 SOPTE. Seana Peeled... 100). oot wees U S Ind Alcohol 100 128%} 129% 
Preferred_...100; 92 95 ___ See 1 a ee SantaCeciliaSug100} 38 41 Preferred -100} 103 105 
int Text Book..100° 62 65 |\Nat bag 76 80 || Preferred __.100) 74 76 ||US Play Card_100)' 217 | _...- 
Iron Steambt Co.10'd 1% 3% referred _ __- 104 107 ‘Sapulpa Refg.--5id 7 7% \U 8 Print & Litho 
Isi’d Oil & Trans 10d 7% 744||Nat Conduit&C_ ) d 16 16}4)\Savage Arms_.100/z 71 73 common ....100| 16 19% 
JRMontgomery 100 105 ||\NatEnam&Stpg 1 74 75 |'Saxon Mot Cor_100} 24%| 2534|| 1st pref_.-_-- 100} 10534) -.... 
Jewel Tea.--.-- 100 23% 2434|| Preferred. __ 1 101 103 vill Mfg...100} 395 400 2nd _ pref__-.100 ee Ser eae 
erred_...100 60 70 ||Nat Fire-Proofg 50d 9 | ----- Sears, Roebuck US Realty &Im100' 43 45 
Johnson Tin Foil | referred_... 50|d 1644] -..-- & Co com_.-100| 200%| 203 ||U 8 Rubber-_.100| 12544) 126% 
Metal_..-- 100 80 100 ||Nat Lead... .- 78 80 Preferred -..100} —_._- 118 ist preferred_100! 11234; 113 
Pe 8 OST Geena 325 Preferred__..100} 10334! 110 /||SecurCorpGen_100)  ____- 25 |USSmRef&Min 50d 65 65% 
Jones Bros Tea_100; 3634) 3714|Nat Ref com-_--.1 380 396 Preferred -..100) -.._- 75 Preferred _.. 50d 47 49 
K C Stk Yds of Me} Preferred.__.100| 12514} 131 |/Shredded WheatCo. U 8 Steel Corp_100 z s0e76 103% 
Common - - - a 76 81 ||Nat Su Refg_100) 133 136 Common -..100) 128 | --... Preferred _..100 115% 
Preferred - 100, 75 77 ||\Nat’l Transit 12.50)d 29 30 Preferred _..100}) —-.._. 90 | Vacuum Oij]_..100 48 422 
Kayser Jul) &Co100 120 129 nee Co of Cal Silversmiths Co 100]  _____ 70 ||Vandalia Coal_.100) ----- 5 
i pe easicitnnss 8118 ‘gate 18% 19 Oe... MOU onan. 93 Preferred -..100) -~---. 15 
a pringfield im New. Departure Sinclair Oil & Ref tid 5834) 5834) Victor Talk M_100| 1075 | 1150 
coves 25d 13134} 132 mis I peet......100 105 -----; Warrants......-|d _....| -....||Va-Caro Chem.100| 81 81 
| at Hes ~~ 100) 103 105 ||INJ Zinc_---.-.. 240 245 |\Singer Mfg-.--.100) 198 202 Preferred _..100) 11334) 114 
Kelse ae - 1001 63% 65 ||\New Mexico & eer Mfg Ltd..£l\d 3% 4%'\Va Iron,C & C.100' 60 61 
hm 97 99 Arizona Land..1}¢d 2% 234|\Sloss-Sheff S&I_100} 6234; 6334)|Vulcan Detin..100) 16 18 
Kentu: ueky | Wag" 100 |. 87 93 ||\New Orl Brew_-_100 | Ree a enaeees Preferred _-.100} 90 95 Preferred -..100' 65 75 
Keyst Tire & 10'd 81% 82 referred._...100} 40 | ----- (Smyth Mfg Co.100} 170 185 || Waltham Watch100) 28 30 
Keyst WatchC’e100} ___._' _ __e N Y Air Brake.100, 113 115 |\Solar Refining.100; 350 360 Preferred _..100' 84 86 
Kirby Lumber.100! ~37 31 Dock...... 100} 58 60 |Southern Pipe L100} 165 170 || Warwick I & St_.10d _---- 2 
Preferred_...100) 115 120 Preferred._..100) 66 68 |South Penn Oil_100! 310 315 ||\Washburn Wire 100! 315 350 
Kolb Bakery pf..10) 80 87 ||N Y Shipbidg-_(+)'d 56 60 ||SoPortoRicoSug 100! 157 180%%||_ Preferred _-.100} 105 108 
Kresge (S 5) Co— N Y Transit _..100,d 182 187 Preferred _..100) —-____ 115%4||Washington Oil_10.d 40 45 
New stock...100) 150 165 ||Nicholson File.100) ----- 350 ||S’west Pa P L_100) 100 102 | Wash arket..50'¢ 17 | ..... 
Preferred__..100; 106 112 ||Niles-Bem-P’d _100) 115 119 ||Spicer Mfg Co 100) 67 73 | Wayland Oil& G.5id 4%) 4% 
Kress (SH)& Col00; 82 8934||_ Preferred__..100) 95 100 ist pref... 100} 100 103 || We nh ppt 100, 58 5934 
Preferred - ers ae Rephite tice Nor & W Stboati00|; 190 | ----. Stand Coupler.100} 15 25 ||Welsb’chCocom100; 504) -.... 
La Belle IrWks.100) _____ 8s 117% gorse AmerCo.100) 57% 59 Preferred _..100| 85 100 WestingAirBr’ ke 50'd 110 11% 
Preferred "100 pee Gee 8 122%4||N we & stt6o tid 4% 4% Stand Milling.100) 129 135 ||West’bouse, Church 
Lackawanna S8t.100| 79 80 |\N aoe L100} 108 112. || Preferred .-.100) 85 93 Kerr & Co..100| 57 63 
Lake Sup Corp.100, 22 224% |NovaScSt&C_100) 73 73%4 \Stand Oil (Cal) _ 100) 296 300 Preferred --.100) 80 86 
Lake Torp Boat.10'd __.-_) ___1. Preferred__..100) 105 | ----- Stand Oil iad). 100! 720 730 || West’hse EI&Mf.50'd 5344 53% 
Lake of the weees Ogilvie Fl Mills_100)s 250 | --.-- Stand Oil (Kan) 100) 565 | 580 ist pref..--.- Od 75 
Milling. ~~. , Re Sener Se referred. -..100} 10844; ----- Stand Oil (Ky).100 450 460 weer d Coal_50)d -.-.. 75 
Preferred - - - . 100 eceaiie ts 110 |\Ohio Fuel Oil_. i'd 50 50% Stand Oil (Neb) 100) 525 550 ||\W Va Pulp&Papl00) -----}| -.... 
Landers, F NPGS aE 25'd 364 368 || Stand Oil of NJ 100) 675 680 Weym-Brut Co.100) 172 176 
& Clark....- 25'd 69 71 |\Okla Prod & Ref_..5|d 1034; 10%} Rights_________ 10% 10%) referred ...100) 102 106 
Lanst Monotype100 68% 70}4)Old Domin SS_-100) 70 90 "|| Preferred wi-100) 110%} 110%4||Wheeling Mold & 
Laurentide Co -100| 21034| 210%4||Otis Elevator--100| 110 114 |\Stand Oil ofNY100, 388 392 Fdy new com--} 102 104 
Lee sub . , Tire (t)id 30 3134|| Preferred_--_100| 86 90 |Stand Oil (Ohio)100| 510 | 520 || New preferred.-| 55 | --... 
Lehigh | Owens Bot Mach.25'd 56 57 ||Standard Sanitary ‘Wheeling St & 1100) 170 | 171 
Navigation « ---50d 68% 69 Preferred....100} 102 105 Mfg com___- 100) 260 fF casks White otor_..50'd 60 61% 
Coal ‘al Pac Coast Co..100) 35 50 Preferred ...100; 100 | -.---- Willys-Overland 25d .32 32% 
08..--..-.. Od 88 90 lst pref....- 100; 70 80 ||Standard Screw 100) 350 370 New pref...100; 92 94 
Leh & Wilkes- ai | peas 1 40 60 Preferred A100) 108 | --.-- Wilson&Co vtc.100; 87 87 
Barre yon --- 280 d 200 225 |\Pacific MailSS.100\d 4034) 41 tanley Rule & Preferred .--100) 86 100 
Libby. McNeil & rd Motor_100) __.+- 186 . | evel (Brit) 100 305 | 410 ||Winchester Co | 
Libby .--...-. Od 26 26%4||_ Pref a. 9834||Stanle orks 2541 112 Common -...100, 350 425 
Liberty Miiis-2i0 100 105 ||Pairpont Corp.100} 131 {| ----- Steel Co of Can_ 100) 67% 68 lst preferred - 100, 90 94 
brary Bureau.100) 60 | ___-_- an Am Petrol Preferred __ 100) 6 98 2d _ preferred. oe 59 64 
Preferred_.-.100! 103 10644|| & Trans com_50'd 114 11434 Steel & Tube pf_100| _____ 98 ||\Woods Mfg-_..100, 92 95 
Lge vere rob 100} 207 220 Preferred ...100} 155 | -..-- Stern Bros pref_100) 106 108 Westwere ron.100| 57 62 
erred . ... 109 112 ||PeckStow& Wilc 25d 38 42 (Stetson (J B)__100 | vis ieee 8 340 Preferred _-.... ee Brees 
Lima Locom...100; 88 90 ||PennCoal&Coke 50\d 28 29}4)|_ Preferred _.-100) ~____ k 159 || Woolw’ hrW). 100} 126 130 
Preferred....100) 90 93 ||Penn Salt Mfg-.50d 80 81_ || Stewart-Warner Preferred ..-100) 115 | —-.-- 
Lindsay sdgt....10\4 il is PennSeab’sSteel (t)\d 41 41%|| Speedometer 100 10834; 109 ||World Film------ SSR ar 
Preferred - ...- 10d 8 Penn Traffic..24\dn __-_- 2%||\Stromberg-Calrs 25'd 34 36 ||\Worthington Pump 
Lit Brothers_...10'd 26 oF Penn-Mex el_25\d 68 72 |\Stromberg Carb(t)|dy 64 65 & M vtc.100| 70%) 72 
Loose-WilesBis_100| 6414) 67 /||Pettib Mulliken 100) 35 43 |StudebakerCorp He 108 108%|| PrefAvtc..100| 9234; 97 
Ist vert os thie 100; 100 103 lst preferred_100| 96 102 Preferred 101 Pref Bvtc..100|) 75% 77 
ae» soso mee 100; 113 115 ||Phelps-Dodge__100} 260 280 ||Stutz Motor Garth) )! d int 112 tf & Towne.100 255 265 
Lord % 1 Taylor.100° 40 | -._.. Pierce-Arrow Mot Submarine Boat (i) did 14% 15%4\|¥ (J 8) Co.100; 120 140 
| eS 100 90 95 Car Corptno par)id 54 5414||\Superior Steel_1 41 erred ...100) 95 105 
2d pret seceee an We seta Preferred -..100} 106 107 st pee 100 162" pea Youngstown Sheet 
| Pierce Oil Corp 25)d 2134; 21%||Swan & Finch._100 95 105 3 ae ee 330 
Preferred --.100) 106%) 109% 
a Purchaser also pays accrued dividend. bAssessment paid. d Price per share, ® Last sale. n Nominal. a Sale price 
a Ex-stock dividend. w Ex-cash and stock dividend. sz Ex-dividend. y Ex-rights. T Wikked nes Uahes, “ 
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UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “and interest.” That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (f). 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities 
if held to maturity will net to the purchaser at the present market price. 










































































= To : O i to 
Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. vet Bonds Bid. | Ask. |Net 
os oo er ewe | oo eee ——{ — 
San Mateo Co 5s '20-’42.J&J)....-.|_.-..- 4.70) 
UNITED fs A gage, e also|pagel9 Santa Barbara—5s gold — \| DELAWARE 4 
2s Pan Can Nov 1938_- e- hoiancs ---|| 1920 to 1941_..__. - a ee 4.80 3s Dec 1 1927 opt ’02__J&D} __.__|__. _--|4.50 
214s Postal Sav 1931-36- a hinienitisetin o4 .--|| _ 44s gold Aug ii3. F&A ee ee 4.80 NewCastleCo4 4s'26-34J&D) .---_.).2--.- 460 
“Bs Conversions 1946-47_._Q-J| 8834) 91 | ---|| Stockton S D 58’20-’21_J&J|__-.__|.....- 4.80; 48 Ref Dec '19 to’24.J&D) --.--)_ 2 4.60 
notes______ 1X Gktitt, RN aa CANADA—See page 50 || 334s 1929 to 1920____J&J} .... _|_-. 8 4.60 
|B tenes A a of U S Govit— COLORADO | Wil n—4}4s '22_A&O\b 4.7514.50 Berd 
Fed F’m L 4%s’37-_M&N| 99%) 10034} .--|| 48 1922 opt 1912--___- M& 96 98 --.|| 4148 St & Sew 1934..A&O\b 4.7514 50 Se 
Fed F’m Loan 58'38_M&N)| 101 103 | ---|| Boulder 5s Sept 1 1030" M&S 9834) 101 | -../} 4148 1928-1937______ O\b 4.7514 50%) ___ 
Fed F’m L bonds issued by|— Canon C’y 58 31 op 21M&N| 98%) 101 , 5 | 4 %4sBldg-Con ’53-62 M&S|b 4.75\4 50 Sa 
First Jt Stk Ld Bk, Chic Cole & 4s '29 op '14_ M&S) _..___)..-... 4.70, 48 St & Sew Apr '25.A&O|b 4.75'4.50%)| __~ 
ae ae M&N| 101 Oe Water Mar 1 1941-|______|______|4.70 
Liberty. it Stk Land Bk Delta Co 5s ref’300p’20J&D) 99 | 101 | __.|| DIST OF COLUMBIA 
Salina, 58 ’38M&N)| 100 102 ..-|| Denver 5s Oct 1919.._.A&O} 9934) 100 | ___'| 3.65s Fund curr 1924..F&A!| 97 100 ae 
U. 8. Possessi ean Gan Forelign Gojvt. p. |49 5s Aug 15 1928_.._F&A 15'b 4.80/4.65%)| --- 
Denver (City and Ceanty) _ FLORIDA, 

ALABAMA 45 ater Nov ’48.M&N| 98 9834) _.. Dade Co 5s Oct 1 b 5.25 5 —_ 
4s renewal Cl C 1956___J&J| 93 96 ---|| G id County— . Duval Go sge39 ns aMEN b 5%4.70 +pee 
4s Currency fund 1920_J&J; 99 | 100 | ---|| 5srefdg May 1933 opt’23_| 99 | 10034/ --.|| 58 Road 1939___.__- J&Dib 5% 4.70%) ___ 
3148 renewal Jan 1956__J&J|_.___.|._..-- 4.30) Grand Jct 5s '26 opt ’21_J&J| 9934) 101 | -..||_ 5s Armory 1944-____- J&I\b 5%/4.70%) ___ 

Birmingham, 68 ret '23-€&A|~-72~2|222272 5 || Lake Go 4sNov'2lop’11A&0| 95° | 97 | ~2_| Everglades D in— 

arch 1 1927_.-M&S}-.....|....-- 5__|| Las Animas Co 4}48 '31-J&J| 97 98 | .--||_ 68 1923-1935____._- b 6% 5%H%) - 
58 mprov Sep 15 '21 M&$} .....-|...... 4.85|| Ouray Co—4s’21lop'11 F&A) 85 90 | -.-|| Hamilton Co 5s Visas eS SNES: 101 |6 
5s School 1924_..___-_ So 4.85|| Pueblo 6s Sept 1 1921.M&S/b 4.80\4.70%) --.| Hernando Coun 
5s Sewer 1938 eek SERS MES 4.85|| PuebloCo4 sref’3lop 21J&J/b 4.80/4.70% ---| 58 Fund fighw 1 1944.J&J} 95 oo i... 
5s Fund Sep 30’°41M&S 30} _._._.|_....- 4.80)| Pueblo Co S D No 20 18 acksonv 58 May 15'24.M&N|b 4.90'4.70%)| ___ 

Jefferson Co—6s 1921__A&O}__...-}..-.-. 4.80) 1932-------_..- <--M&s b 4.80/4.70%) -.. 5s Improvt Jan 1'36..J&J|b 4.904.70 Se 
5s July 15 1920__.__ J&d|..----|--.--- 4.80) Trinidad 58 °32 opt '22-A&O) 9934) 10034) ---, tise inp mp Nov 1936.M&N/b 4.904.70%| —_— 
4i4s July 1 1931____- Si cimeshmstacn adedid 4.80 CONNEC IcuT Feb 1937____..- F&A\b 4.904.70%) ___ 
44s Hospital 1963___J&J}_.....|_....- 4.80 *3\4s Apr 1934....... A&O| 94 |.-...-- wail Jacksonville 6 8 D No l— 

Mobile—5s Sewer 1942M&N)-_...._/..._-- 4.80 = ioe ae oan ginning J&J} 100 |-.----- peal bo Apes | PREBLE b 5% 4.70%) __. 
5s School 1943_.__-. I tecinasehetiaibae 4.80 || Key West 5s 1942______ J&J| 94 | 9716) -—- 
5s Dock Nov 1 1947_-M&N\______|_____- 4.80 ngs ge Bridg 1980-8 - 78 b 4.70 .- Oe --- Miami 5s 1920-1944__..J&J}___2_-/.. 5 
58 Refunding 1949__.M&S}______/__--_- 4.80 A yh *20-'63__J&J|\b 4.70\4.50%| --. Orange County 5s 1944.J&J| 95 9734) __. 
4 s Refunding 1937_A&O}_..._-)...__. 4.80 *44s er 1922-46-A&O|b 4.50/4.35%) --- Ng gy a vat 1941.A&O0}-____. 98 | __. 

s Water & Sew '39_J&J|_-.--.|--..-- 4.80 3348 Improvt 1920-41_J&J\b 4.754.507) --- Polk Co 58 1921-40. --|b 5.10 5%) ~ 
ma le Co 58 ref 1928: _M&S/_..... -._._. 4.80 5s Constr’n '24-’48_J&Did 4.504.35%) --- ampe 5a June! 5 op p'26.J&J|_ 4.95 
58 Refunding 1931_._.J&D}_... |... _- 4.80 Bristol 1— ‘ ‘he un Imp 62 op’32J&D)__ | 4.95 
Feb 1932_-_F&A]_.._-_|_-2_2- 4.80 434s Water Jan 1939__J&J|______|__._.. 4.70, 
58 Nov 1 1947___-- MEN}... | 2 4.80 Danbury— FOREIGN GOVTS 
4s C H & Jail 1926___J&J}_--__ |. 4.80 4s Water Jan 1946___.J&J|______|_-___- 4.70 Anglo-Fren be '20.A&O 15) 974%) 973%) ___ 
ge Sireet P —O$s 1924__J&J}... |. - 5 oe ey Bde mem ad Oct ’41 A&O}_____j--- 4. re tine 
: ae © 5 | ES SBE 4.85 ne nternalg 5sof'09sfM&S/ 80 a. i 
| eee (Regs neRRHy, 4.85 8 ‘School * °27-"46 M&N}______}_.-_.- 4.45 Bik % Treas bds May 151920; 9834; 99%) ___ 
is Wate 1928... A&O SORE EES R. 4.85 East artford Fire District —Cons2 4s op’23. 2 Ge BaePomees: cope 
44s Sch WW&Sew’'44J&J)....-- |. -- 4.85 _ 43 Water June 1933__J&D/______|_.-_-- 4.70," 4s War Loan ’25-"45J&D| 88 $0 i 
Montgom’y Co—5s '35-A&O}......|.....-. 4.85 Hartford— TR 1919..M&N; 99%) 100 | ___ 
Selma—be 407 on | D —, alatitncsiglt ‘Sinisa 5 | 334s ConnRivBdge’55 J&J) ______|.-...- 4.60 notes 1921..M&N; 98 98| __. 
RIZONA ; 48 Water June ’30-'39 J&D|5_ ~~ ~~ 4.40%) -.- eb 1 1937...F&A| 9514) 9534| ~~~ 
ties ie *38 op '28 J&J15) -....| --- ---| *48 Water 1940-45._J&D/b_____ 4.25%| ---' onlzsaed Government— 
a | 8DNol } $7 s Munic Bidg ’33M&Nib_____ 4.40%| ---! % treemny notes Nov 
Ns decent ee we ee és Permimp "20-2754D apoE 6.38Dl cccll | Wibeceveenrate ME&N| 93 32 pee 

Phoenix 4748} poe LO "B0J&J\b 5%\4.80%) --- Har ord Sch istricts— ig at 568 £.J&D15| 64 6634) ... 
5s School M 33_...16 5%\4.80%]) --- s Arsenal '20-'47 M&S}______|_.__-_- 4.40 be of 1896 £ red on or 
5s Jan 1 1954 opt 1934J4J\b 5%|4.80%) ---' 8 Northeast 1959 J&D/b____. 4.30%) -..| before 1933_._...- A&O}_....- 7  t5. 

Prescott—5s 1948...__ OI cidinintw tio a a3 4% a3 8s Northwest 1945 M&S$|______|_.---- 400 4 §sof ig08 ype rr 

Tucson—5s Water 1950_J&J;} .....} -..-- 4 *4448 2d North 1944. _J&J}______}_.-.-- ‘y 40 re 1944_..__....M&5)_____. 72 ae a 

4248W W Mar0'38 BEET ‘csscll inmereie 4 3348 South Sept '55..M&S/______|_-__-- Cu ban 68 1 1944 o bad 92 9634| ___ 

ARKANSAS | 444s Southwest 1944 M&N/______|__-_-- ri 0 “Internal’’ 5s v 28 1913 
Ft outie ae RE ca a wogiiaie lsd mateited 5.10 *4448 Wash’t’n '26-’47 J&J|______|_.-.-- 4.40 eptosal. Se dk adel oMaN 28; 85 89 a 

5s W W 1920-1926__M4&N| ..._.| -_._- 5.10 __ 48 West Middle 1937_F&A)______|__-.-- 4.65 “Ee lg 4448 '49 op-2EA 79 80%4| _ | 

St Francis Levee Dist— Meriden (City) — “Ext’l’’ 4 58 1949_...F&A; 91 93 Se 
6s Oct 1 1943 opt ’33_J&J| -_..- ~----|5.25 44s Water 1920-25. _J&J|______|__---- 4.70 Dominican ublic— 

68 1947 opt 1937___-_- SUE sda aok soakas to as Meriden Cora) ’sadm sf 5s’58-F&A| 91 |__.___ Tes 
6s 1945-1964_____- DE. bead” chp ceil 5.2 4s Funding 1920-35_M&N/______|------ 4.70 ey » (ene lic of) — 
58 1949 opt 1929____- SE ccs inte 3 Middletown (City)— National Loan not red 
CALIFORNIA ore aes July 1921.-J&s RAR OEE aN 4.70 a oy re Jan 1031, OF 16/» $110/$115 SRE 
8 UnivbidgJan5’21-65J&J\b 4.55/4.45%) --- 4s Water July 1922___.J&J}______/..---- 4.70 Hawaii, Territory 

4 s Highw 1936-41. J&4 3b 4.55/4.45%| --. Middletown (Town)— 4s Imp '41 opt 13 F&A 91 ie Saeie 

4s farb mp Lot top 56 O.J&J\b 4.55)4.45 --- *%3s RR Aid te a SRE. 4.40 4sImp "420p'32_M&S| 91 95 Tagua 

4s Highw July 3 "61_J&Jb 4. 55/4. lo *43 2R Aid ne — ian Cpa et 4.40 ° yf 15 °460p'36.M&N; 91 95 aM 

Alameda—4s '19 to °41_J&D ......)-.-.-. 4.75 New Britain City | Aug 1947 opt '37..F&A) 91 i. 
434s Mun Imp '20-’48A40 -..-.-/-.-.-- 4.75 43 ‘Munle Bldg aly 1932. ES SS 4.70 eat tim in Bd, 21 os ou 1911.J&J| 91 95 Berd 

Bakersfield 5s 1919-52_A&0O -...../-..--- 4.75 EE a, higiinel 4.70 

Berkley 58 1942-1951__.J&J .....-|--...- 4.75 ig Water Au ML FGA eather GEE 4. 70 * 54% aE Se 46) iaiiiedl Ta SN 
68 School 1920-1955. _J&J ......|-..... 4.75 New aven lee fot 16 1026-1941... J&J\u $05/$102 | ~~~ 

Los —4 148 '20 to 35 J&d _-____-|------ 4.75 8 4 hb 25 -ALO see Btls S 4.70 J; Jeganete Co vernment— 
ite R Dec31'19-37.J&D __._-_|------ 4.75 29_A&O}__...- 4.45%| --- s £'25 0pt’10..F&Al5\e 834) 8554) __ 

s Harb Imp ’20-"51J&D ____-_|_----- 4.75 Sewerage Mars Ait “Sele 4.6. £ 1925 opt 1910 (2d 

s El plant '20-’61_J&D ____.-|------ 4.75 8 Pav a "37 F&A\b___-_- 4.35%) --- series)_...--.- JI&IS 10)¢ 8314) 86 ee 

s Aug | 1923-42. _F&A ---_~-|---_ 22 4.75 New aven (To 4s £'54 opt °10_J30& D381) ___-. Me Bt: ays. 2g 
a ann 1919 to’45 M&N ______|--__. 4.75 8 AirLRR ': 130-29 J&J|__..--|------ 4.45)| 4s £Jan’31 opt after 1921_\¢ 66 73%) ... 
48 g 1920 to 1930_____ Ee ccmeddiied ...|4.75 New oadca— Neth’d Govt 58 '20-’30_.F&A| -....| ..._. uid 
3348 Water '19to'41.A&4O ______|______ 4.75 3748 s Water July 19026_J&J|______|_----- 4.75, Philippine Islands— 
4%s Sch 1920 to "44. J&D, ______|----_- 4.75 48 Munic Bidg 1933__A&0/|______|------ 4.75, et Pur 34 opt '14.Q-F| 90 2 a 

Co 44820-4909 F&A'____-|--_._- 4.75 4s Park July 1942__J&Jj______|------ 4.75|| »48 P Wks & Imp 1935.Q-M| 90 i ome 

—5 ne 4.75 Norwalk (City) — 48 i gol Des 1936 6 opt 16. &A;} 90 RR ree 

4 Mun Imp ’20-’43F&A ______|--._-- 4.75 348 Water July 1929_J&J|___.-_- 4.55%} --- £068... 90 95 ‘alee 
44s Jan 15 1920-47__.J&J,|__.___|_--__- 4,75 48 Sewer '27-’28__J&J|___.--|------ 4,7 Steam |RRs 
44sSch&cJne'20-’51.J&D _____.|---_-- 4.75 *%*4i4s Im art "90-90 JAB... co ccclemocoe 4.45)| Porto rt Rico 4s 1920. 920-33_J&J| 91  ~)a ae 

Oakland 8 D 4s '20-'44_J&J b 4.90/4.80 oe wiry: (To 4s Jan 1 1087 opt t'22.J&J| 91 94 em 

Oo Co 58 1920-45__M&S b 4.90/4.80%| __- \s edlon dens ei ee 4.7 4s Jan 1 1944-1950...J&J| 91 B46 df cco 

Jan’20-"42J5&J b 4.90/4.80 ee: Mortice 4s d 1920-1956....J&3| 91 94 ‘wea 
Wat Pil’t '19-’36_A&O b 4.90/4.80 ---| 34s Funding 1 -J&Dib 4.75)4.55 — 4s 1927-1930...J&J} 91 94 eee 
8 D 4%s'19-’22 15 b 4.90)4.80 oop 4s Gas & Elec 19377 -A&O}|b 4.75)4.55 _— 4s 1927-1930 reg....- J&J; 91 94 Tae 
ds-—5s 1922-51.J&J b 4.90/4.80 ---| 448 Water Mar "39 M&S/b 4.75/4.55 ---|| Russian 4s of 1902 opt. _Q- Sethi widens APOr 

Riverside 5s 1920-53.._J&D b 4.90\4.80%| __- 1938 A&Ol|b 4.75|4.55%)| --- wkas 4s Jan 13 '57 

Riverside Co » Se °25-'54 M&N d 4.90/4.80%)/ -..- Putnam (Town)— optional 1916....J&J14) 22 23 aE 

an’20-'45 opt b 4.90|4.80%| -.- 44s Water '22-'46__A&O|_____-/_.---- 4.75) 6 credit Jne17'190J&J 0) 46 DP: Bele 

44s Sew hy Dr 1 '27- "34 J&J5 b 4.90)4.80 --- Stamford (City)— 5 Int Loan '26.F&A14/ t$85 $90 ities 

"to Co 48'1 &D b 4.90/4.80%| -.- 48 Park May 1942..M&N/__--_--/------ 4.7 § Ext Ln Dec'21_.J&D) 43 ae, inne 

58 *20-'54A40 b 4.90/4.80 owe = stamford ct (Town)— t ‘ann 1924.Q-M 14) ¢$100 | ..___ oye 

4348 1920-1941... ___ J&d b 4.90/4.80%,| - 448 School 1920-45..J&J|......|----- 4.70] swedish 4-3348 1020.~.F&A| "60. | “7077| 777 

44s Wh & Har '20-'52J&4J b 4.90\4.80%)| -.. Waterb 6s he . 1939..J&D15| 97%) 98 aire 

58 "20-'55 J&J) ES apie 4.80 3748 Jam °S0-"OR54:3i .... cnccloscoac 4.70) Switzerland 4s optional J&D)| _. AEA ape 

5s Munic 1920-1960. .J&J|_.___-j..---- -80 ark July '20-’58__J&J|_...-./------ 4.7 5% notes 1920...__. M&S; 99 0934) --. 

58 1920-1939._..... eR Peden. 4.80 4 act all °24-°68.344)|...ccclecee-s 4.7 5s Aug t 1929.. F&A) 95 ” Vn pene 

s April 1922____. In oe aicndié aint 4.80 *4 ater '49-'93._J&J/b___.- 4.40%] --- nee States of M shiaiy 

3se i SL te * Pavan White 4.80 West Aart ‘ord— g Ext Ln Ref ‘$6-RaJen\c 49% 55 diho 
oaquinCo 68 ’20-'49 J&J|.._.__|__-_.- 4.70 4s Ref & Imp 1943_J&D)____--|_----- 4.7 is gold Se onckinhal 51% 











+ Basis. c On basis of $5 to the 


a 
Si 


= the basta & 6 masini the delier. 1 Ties orien. Payee yay 1 In London: 


£. 
n Nominal. «Sale price. t Dollars per 1,000 rubies, flat. u Dollars per cain ites, flat. » Dollars per 1,000 francs. * Tax free in Connecticut. 
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FOREIGN CITIES, &c. 


Amsterdam 4s 1900-01_A&0 
Bordeaux (Fr) 6s 1919.M&N 
n 4s of 1901.M&N 

is Munic. Ext. '44.J&J) 
— 6s 1939... e 


ons (ity. i) 6s’19 M&N 
Fr) 6s’ 19..M&N) 


Pane (Chey of) 6s ’21- ‘pls 
Rio de Janeiro— 





69-Ext'l ser 1922-31M&N 065% 634%) --.| Brunswick—5s Jan 31 344) 
San Juan (City of) Porto Ri co— 
5s Ref & Imp 1922-36. J&J\b 


S00, Paulo (City), Brazil— 


% Ext g bds 1920-28 J&J\b 8% 


Tol ‘o (City of) 5s of 1912— 
ky Bed ann sf beg’17-52M&S 


Ee 
Dominion of Canada— 
. Se gold ae 1921F&A 
old notes 1929 aon 


s Vict Ln Nov ’33M&N 


ae. by 4. 2 a ’37_J&D) t101 


ce Oo — 
eat yy May 1 1925.M&N 
aizar? 5198 p Hens... e 


Guelph 


5s ‘Cons debt 1920____J&J|----- 


Halifax N 8 4s July 1945... . 


wandie a 1008-72 §. 7071-55 dg page 

Mm 48 1922.....AGCU| -- - o - o| oe ° 

4s Apr 1 1932.-..... A&O|b 5.8015. 70%) | nee an eee tO 1924- Ser 
b 5.80/6.70%] ---|| 4eg1020-1025.0 J 


Lachine P Q 5s 1954. ..5&D sinnie 


ey ey 
8 May. 1 1930.._.M&N b 
s May 1 1936__..M&N/\b 


Ma oe 7 _— Goa diag roe Sema e 


4s gold 1930_._.._...M&N)__-_-- 
. 4s Brainage July 1 30 Jed pre 
ntreal 
53 Dec 1 1945......- 66 
5s sf Nov 1 1956_._..M&N 66 
rt 5 May 1954... _...-.-- b6 
4s Jan 1944... -- J&J |b 
actinic te teistessertl M&N 'b6 
4s May 1927.___.M&N b6 
4s May 1 1933 £.._._.M&N\b6 
Sits May 1030 _MaN 66 
8 a in 
Nos Brumewik, Prov of— 
3}4s Jan 1933__.-... J&IJ)_._-- 


Nova Scotia, Prov— 





&J 
Ontario, Prov of, 5s’20. F&A'b 
58 May 28 1922_M&N 28d 
7 Dec 1 1926....... J& 


4s 1936 Jb 
Ogee City 5s '20-'45__J&J He 
s '25, '34,'35, °44_J&Jib 5 


3 : Sew Sep 26 '28.M&S|_____ 


Quebec, stevens of— 


5s April 1 Beas soi A&O}_____ 
5s June 1 1926_.____ J&D}____- 
Qaien City 5s April 1920__|_____ 


Nes 


SEESS 
a 





8t Boniface,Maa, 58°31 J&J2 

Saskatchewan, Prov 4s’23___/b 
Three Rivers 5s ’20 M&N2|_____ 
Terato , 192 Seen >| RiP 





Be SEE. chnccosecca 

428 July 110342777 J&J| 
44s July 1 1925.____ J&JI} 
44s July 1 1948_____ IJ&I 

44s Jan 1 oes Ces J&JI 

44s July 1 1953_____ J&S\_.... 
4s Jan 1 1058. aS I&I 

4s St imp 7 1922__J&J 
4s £ July 11948______ 4&3 


3s J 1 1944-"45_ _J&J 
Morey 2 B 


e April . ore 1920 M&S)_____ 


39__.._.A&O 
4 ov 30 1024.7 MAN 


4s St Imp Sept 9’27_M&S9 





» Man, 58 °44_A& 
be June 1 1926. D 
1 OC yeeeedaeren 
4s June 1 1934________~~ 
4s Aug 1 1946_.__F&A i5 

GEORGIA 
4368 1022, == ------ J&J 
s ref 1035-1045----- J&J 
is Y. Wepeuags J&J 














ar Ay 15 1938 ---5RD FSO 
5s July 1 1945___.__- J&J\----- 
Galt 4 4qiy is °31_A&0O 08}-.--- 
4748 ElPow/'nes’ 31 J&D5)----- 











4s it Imp Sep t 9°22 -M&$9| aihinaie 


4s St Imp Sept 9°32.-M&S9'-" ~~~ 7|"77777 
VietoriaBCa ¢svanzi'24 Soe © 
Winni J& 


eae 4.30|Cedar Rapids 
naciane 4.30] 4348 June 1 1921. .-_J&D 











9934) _.. AHO 
102 | ---||43%Zs Cap Bide *30-'39__J&JI 
4\%s May 1’31lop’21___J 

95 | ..-/414s Hig on "35 0 

94 | .--||4%s Highw °'37 op 
wan ehaiead 7 ||48 Jan 1 1934 op 1924___ &J\b 
nian 7 laine Co 5s Fe "22-'31_J&J 
nical 7 ||Boise ee Ay 5s '22 op ’12_J&J 
sswidsen 7 ||BoiseC’ySD 5s’ ae Seen" 15M&N 
a eok me 7 |iShoshone Co 


Jan 1930 & 19 


10% .--|| No W Pk 44s '20-34 

10%) ---|| W Chic Pk 4s Or St Ie 

10%) ---||Chicago Sanitary District— 

10 | ---|| 4s July 1 1923-1926_J&J 

107%! ---|| 48 1 1919 to 1923_J&D 

10%) ---|| 48 Sept 1920-1931__.M& 

10%) ---||\Cook lhe = 1920-25 

10%| ---|| 4s Ser K 1920-1931__J 

107%| ---|| 4s Ser M 1920-1933__.J&D 
4s Forest Pres ’20-’34 A&O 


-10%) -_-'\Cass Coun 

10%) ~~~) “eas Brides 1919-33M&N15 
-10%) ---|\oCrawfordsv 4s 1920... J&J 
10%) .-- oBvansville 4s Ref” 32_J 
10%) _.. me  £)) ee 

10 -< d Co > 40590730. J&J 
eee sh deo pov 
‘ osale ayne *20-’ 

70%) --. oFrankiin Go 43° D 


peda aeeoas 5.90) oHendricks ogg 

4s C H Jan 15'23-’32J&J15 
masene 5.90) oHunt’tonCo3 4s’20-’24J&J5 
------ 5.90) Indianap—4s 

cecece 5.90) 4s Park Imp Jan 1’27_J&J 
eM ie 5.90 on hg Dept J’nel ’41J&J 


: 9_J 
NE ST 5.75 olnd th D 4s 20-36 J&I 


conene 6 03s Jul 
---- | 6}4|\Jefferson 
6% ---|| o3%s Refund 1925__M&N 
eenene 64 oKnox Co—4s 1919-’20_J&D 
'5.90|}oKokomo 4s '21-'26-'31 M&S 
escons 5 oolces spatgrette 4! 4248" a0 


otic wad 5.90\\0 t3 60 
hes EEA 5.75 leper i? 


5M Ref ’27-. 
ielbalictetenes 5.75 my ‘s Bri 1924____J&J 
bisa ae 5.75 s ees 1925._._.J&D 


Mict 

-e---- 5.90) 0434s School 1 1920-24_J&J 
wabiow 5.90)lo ond—4s 1927_..M&S 
oSt Jos Co 34s '22-'24.A& 
méiminaial 634) 0334s 1920-1926__..F&A 
oasene 6 |\oSouth Bend—4s 1925. _J&J 
SouthBendSchool District— 

o4s Apr 17 '20-’27...F&A 


6 

6 

6 ‘erre Haute— 

6 o4s Oct 1°27 - "17_A&O 
1930. F&A 











b Basis. / Flat price. » Nominal 
after thet date by State or a Nomin : 








Clarke Co 5s 1923-'41__J&J| 


ox] -§s Dec 1 192 1930__.J&D 
Ze ---||Valdosta 5s 1920-’42____Jan 
M1 





unty— 
5s 1920 to 1924 op '15_J&J 


4s 

4% ---|} 48 1920-1931______- PS | apie 
re 4s Ref Wat 1922-1935. Jes Bs 

4s Jan 1937-1939 31 --9es eed 

RET 5.90} So Park 4s '20 to 24 -3& 


~e-e- = 


Rock Island 5s 1919-1923-__- 
Springfield 34s ref 20 Sept 


iene 5. 90) INDIANA (see Fee note o) 
och ele 5.90) ——— 


Mar 1°24_J&J 


5 1 1946__J&J 
Rdagtas ----JS&S 





“|| INDIAN TERRITORY ( 
1OWA 


aacna £30, Boone 44s a M& 
wy ta 19 seen 





| To 
Ask. Net.) Bonds Bid. 
| |Albany—5s 1945_____. b 5% 
Athens—5s 1922..____ i 5% 
we 
pean st 3 1922_____ b 4.70/4. 
995% --.| s Jan 1 1940 b 4.70\4. 
82 |---| 4398 Sewer 1920-'40__J&Jib 4.704. 
93% ...| 43 Water May 31 °23_J3&J|b 4.70/4. 
102 3%s July 1 31 & 33. _J&Jib 4.70/4. 
101 Auguste-—5s 1921 ; MEN b 4.804. 
s Red ay "24 4. 2. 
99 tits Flood Prot '42.M&N b 4.80.4 
964) 4s refunding 1934__._J&J b 4.80 
| 3s April 1930 Ob 4. 


54% -- |\Columbus 5s 1920-22__J&Jb 4.90 
53 W W 1920-1944___J&J b 4.90. 
7%) .. 414s Refunding 1939_s&J\b 4.90 
Macon—5s July 1923__.Q-J|_...-- 
Be 4l4s Oct 1926________Q-J}____-- 
4i4s W W 1920-36___J&J__-_-- 
4s Pav & Sew ’20to’39_J&J/___-_-- 

Rome 4%s 1926______ 5% 4.80 

9974) -..|| 4s Munic bldg ’25-"39 A&O,b 5% 4.80 
po ae Mavennen—-4)46 +7 "43. 344)....-- 
9454| ~~ igs refunding 19 319 peace. 

$6°"| 7" lle i, aeons 18 59__F& 


were 





oe 


0 
a 
o 
0 
@ cccoloacene 
0 
0 
oe 


-<-e~e 


“<< 











804. -| 
80)4.60%) --.. 
00 








er 





lew ewe 





| Council Bluffs— 


44s wat-wks ’20-’30 M&N 
4s Fire Eng H’se ’20 J&J 


Council Bluffs School Dist— 


4s ref July2’200p 15 J&K 
'\Crawford Co 5s’ hse M&N 


||Davenport 4s 1919-’29 M&N 


a yt gs 1921 J&D 
noe Sch Bl dg 1925___J&J 
Des Moines 5s 19-" 21 


Dubuque Co 4\%s aides 


||Fremont Co 5s '20-’35__J&J 
Greene Co 5s 1920-25__A&O 
| Jackson Co 5s a Be 0.A&O 
60 Marcaliows I Ind 8 

fs July 1922..____ __Jé&d 
O’B 


s Funding 1921__M&N 
en Co 5s 1920-25_F&A 


as 44s June 1936___ 


Polk Co 4 322-32 A&O 15 
4s Court H’se ’19-’24 A&O 
5s Funding 1920-35__J&J 


|| Waterloo— 


wisi W W Jan 15 ’30_J&J 
bury Co 5s '25-’32_J&J 


KANSAS 


Atchison 


4s Refund ’29 op ’14__J&J 

Emporia— 

=< 4s Dec ’29 op’ -F&A 
epee; 8 Boop a2 J&I 
oe 414s'350p’10_M&S 

“a ww 2000-3068... 202 


Hutchinson—5s 


1931__ 
44s Pub Bldg’ bop disaa 
Kansas City— 
ry Feb 1 1920-1925__F&A 
8s Wat&EIL’ — A&O 
s Sch Bidg 1 IJ&I 
s Wat Plant Pur’ 393 &J 
tide Refg Feb 1’29__F&A 


|Leavenw—4%s °19-’21_J&J 
||Morris Co A. 5 '20- 23__J&J 


Sedgwick County— 
5s Fund 1925 op 1915 J&J 
44s B’ge Oct ’270p'17 J&J 


‘Shawnee s 1924_M&N 
Topeka— 


5s Top Wat Sept ’26__J&J 


lec Light 1929_J&J 
Ware April 1 '24_A&0 


Topeka S D 4s Jan 1925_J 
|| Wichita— 


ry aged a 1919...024 J&I 
A&O 


Wick a School District— 


4%s July 1 1923__._. J&JI 


Wyandotte Coun 


nty— 
44s Bridge ’’32 to’41 F&A 


KENTUCKY 


Taz-ezempt: an amendmen|t to th 
tion of Kentucky passed at the| Nov. 19 
provides that all bonds of muni|cipal ¢ 
now issued or hereafter to be issued sh 
ezempt. 

Bell Co— 


— A. = Dec 15’38J&D 15 


“ew Ww 1919-1951_____ 
48 peompiica 1922_F&A 
4s Water 1927______- IAI 
4s Fundg 1952 op ’42 F&A 


ayes County— 
448 g Fund ’20 to ’’24 J&J 


ort 44s’ '27opt’ 17 J&J 
Co 58’20 to ’'24 J&J 


Franklin 
Harlan Co— 


5s Rd & Bldg ’22-’46_M&S 
os 
4s Feb 1945..-..-.... 
Lexington y D 4s 1938- jab 


a 


s Hospital 1951_.M&S 
s School impt ’54._.A&O 
< un Imp 1923_.._J&J 
4s do Dec 1 ’28..Q-M 


Refg 1940._..M&N 
¢ Refund 1943_J&J 
Spore ras + Seer IJ&I 


Owensboro—4s 310 "11J&J 
4s Street 1930 op '15._J&J 


Paducah— 
4s Oct 1 1920__.---- A&O 


LOUISIANA 
5s Port Comm’n ’20-’54 A&O 
5s Port Comm’n '24-'59 J&J 
5s Port Comm ‘'23-’55_.J&D 
r s Ref 1030-1906... 205 


Rcehatalane Levee D 

5s Ref 1949 ae 3908-3 -_M&S 
Bossier District 

6s 1922 opt 3933. -MGR 
Caddo District Levee— 


Lafourche Basin Levee— 
58 “a 1954 opt 1944_J&J 














e Dist Levee— 
5s een tsere opt 1942 J&D 





corporations are tax-exempt, an 


o Tax-exempt; under a law 


proved March 


9 1903 and which went into effect April 23 1903, bonds issued 
these sell on 8 better basis. «Sale price. tN Y prices. 





[Vou. 109 


Pk PLES L LEP AP ELPA AS PD =z 
S3 S8SSR33 aaaehereeeseos ay | Fal 

















Sept., 1919.] 








































































































= 
To 0 
Bonds Bid. | Ask. |Net. Bonds Bid. Ask. | Net. Bonds Bid. | Aek. | Net. 
New Duluth— 
TsgGS&D $4 DSJuly ‘22 F-Q) 10034)... OE eter May '25 M&N) 93%)... ...|| 59g Water & Lt 1926_J&J|......|...._- 4.60 
PEGE Te SER a7 | sa36 33934) -- os ridge 1941......F&A) 77%4)..___.) ... iis g July 1 1026. .-J& Wn wnsiwelscnemetiaie 
5s Premium (dr rn &3\f350 |...... .. ||\Chelsea—4s Park 1936-A&O 92 |______ cilia Water & Lt ’28. .A&O}......-)-..... 4.60 
> Floating debt '48.A&0} 80 |.....- ai Rverett-—4e Sew 1929..M&S | MRE: dab ater & Lt 1036.7 A&O IE GIG. 4.60 
4s Constitutional '42_J&J| 90 90%) .. ||Fall Duluth Ind School Dist— 
4s Public Impt 1950 opt 48 Municipal 1922.._.F&A) 9754)_____. ---|| 53 May 1 1923___._. M&N}-....-]...... 4.60 
1942 (old issue)._...J&J). . - | 90%! -- 344s Water Feb 1930_F&A; 90 |______ ---|| 434s Feb 1°40 op '30_F&A\_...-./._..-- 4.60 
4s Pub Imp ’42 op ’28 J&J|  89%4)------ .- |\Fitch 4s 1922_.... O| 9754)... 22. ---|| 48 1934 opt 1924... -A&O re lines Seip 4.60 
. 58 J iy 1950 t 1929.J&J) 101 Gat ee ee ae eee gerey bres rises: County A&O 
u opt 1929_J&J} 101 j|-.-..-- “ ner— s Ct y024. ne 
Plaquem 1052 6 t 1942. A&O Gee 1 ewagane nee Reet meee be ari” Di 0 520 S3des bs oa 5%| _.. 
opt 1942_Ag@O}_.._../....-- m Ss 1 is nice 
ontchart istrict— ve tiss Water 'l9to'31-A&O 02%)... __ ll pains %7% g 
D >. ene &N| 107}4|------ ‘ Hesernit—te 5 27....J&4D) 95 |_..... ae a t 1920-1920_J&J\b 4.75/4.55% 
Red River A & B B Dist— OE gold 1 1927_J&J| 95 |_..___ ---|| 4348 1921-1925 _____ J&DIb 4.75/4.55% 
58 1950 Series B____A& 9934|..-.... cag s Dec 1919-1932._J&D 92%)... _ ---|| 4348 1926-1935...__.___- b 4.7514.55% 
5s Mar 1953 op °43__M&S| 9944/...... . |\Lawrence 4s 1924.___-. J&J) 9644)... ---|| 44s g July 1920____- J&I\b 4.704.50% 
5s 1965 Sa SE Wicccinindel F&A) 99%4)-.---. aa 4s Mar 1 1920-1922__M&S| 98 |. __— ---|| 4348 Mar 1920-’37_..M&S/b 4.704.50% 
Shrevepo Leominster—4s g 1926_A&O, 95¥%!____ ake 4%s School 1941__..____ b 4.70\4.50% 
4%s Py W&Sew’ 20-54 J&J\b 5.13/4.90%| --. || Lowell—4s Water 19220M&N| 9834)----- ---|| 48 School Jan 1927.._J&J\b 4.704.507 
Lynn—4s July 1927....J&J| 95 |______ ---|| 49 May 11927______ MA&N|b 4.704.50% 
MAINE 3148 April 1 1932....A&O) 88}4)______ ---|| 48 School Jan 1 1935__J&J|b 4.7014.50% 
4s Sept 1 1920-1953__.M&S/__-... eee en—4s 1924...._-M&N) 9634)______ bid & teamed 1937 J&J\b 4.7014.50% 
4s way 1920-1936 36. B&B sictidiidedilpnimiedianial 4 54p Wates 3 1°24-J&J5; 944)... ___ ‘pal 4s Improvement 1942 J&D/b 4.7014.50% 
4s s Ape ‘38 28-31 tax ex..A&O b___.. 4.20%) .-. ||Marl 4s July "26J&3) 95}4)__.... eel oi Siena mines A&O\b 4.704 50% 
urn—3 }48 1925.__. rs 0354|_..... .-- ||Medfo toa Jan 1°29_J&J\b 4.704.507 
= 1935 & se tnex fat = sae 92%%|_..-.. --- || 48 Feb 1930_._.----- F&A 94 |_.___. ree 3 s Water Wks '32__J&J|b 4.704.503 
Bangor. Ref W: 93 34}..-.-- ---||_ 58 Apr 1 1920-'28 tax-expt; 102 | 103%) ---|| Ramsey Coun 
4s Fund ee tee say 96%)|....-- --- ||Melrose 4s June 1924. .J& 06}4)_.... 2 ---|| 3%s May6 P6921... -M&N SAE 3 ba RE 
Bath 4s Ref 1941 taxexJ&D| 92%)/------ --- ||Methuen 4s 1928_..... F&A 95 |... ond _¥ * 7. eee rates 
Biddeford 4s '20-’35...M&N| 95 |..---.-. --- ||Middlesex County St Louis Co 5s 1 ie Sea TENE 
Cumberland Co 3%sJ’ne’21|; 97 |-.-..--. ives 4s 1919 to 1924_____J&D 97%4)_____ | ---|| St Paul— 
Gardiner Water District— Milton 3s 1920 to’32 F&A) 9214)... ce ea Retg Jal A "2231 J&J\b 4.70/4.45%]) _-. 
4s Jan, 1934________- SJ&J} 91%{|_.---- .-- ||New ‘ord— 4\%s July 1935_____-_ J&I\b 4.704.45%) __- 
Water District— 4s Water Apr11926._A&0| 95%4)______ Fee: 4 4 oan bn 1°43_J&D\b 4.70\4.45 ae 
334s g 1920 & 1925..M&N| 9534|..-..-- ---|| 4s Sewer 19 1 (tax- 414s Sewer July 1'43_J&J\b 4.7014.45%)| __- 
Kit Water District— quemapt) siihnieasanndie Ni 935¢)...... ---|| 4}48 Water Aug 1°43 F&A|b 4.7014.45%) _.- 
5s Jan 1920 to 1938__.J&J| 101 |..-.-- pie 3368 i ia a as F&A! 95%4|\______ ---|| » 448 Ref J’ly 2'22'31 J&J|b 4.70/4.45%) _.. 
n— New a! | seas : 44s Nov 1 1931___..___. b 4.704.457) .-. 
4s g Oct 1927_....-.- A&O|} 95 |-...-- woe se eee 20 to’34.J&D, 9134)______ oe Mar 1 1939__.M&S/b 4.7014.45%]| _.. 
— N 4s Sew’age ro 1°39_J&J\b 4.704.457) ... 
4s Aug 11929 taxex_F&A| 9534)..---- eile = Water Aug 1935._F&A) 93 ;_____. oa 4s Mar 1 1940______ M&S\b 4.70/4.45 eee 
“ac 1926-’45 taxexA&O| 9344/__---- mS Water Dec 1926-J&D, 92%)... ___ Wet 3248 AD Apr 30 1923, -_Ma&N|b 4.70/4.45%)| ..- 
one Sch 1937 taxex._| 9334/..--.-- ait Not ree 8’th St Paul 5s ref ’33 J&J}____--|}___ 2 4.70 
& Ref July | 1033-343 964)...--- sales ose} 920 to 1926_.__J&J| 95 |______ sad 
Port S Suly "30 to" 4s Sep 3 °20-’22 M& _ 5: RBar imei MISSISSIPPI 
26 19 "30. Ms 89}4|.--.-- oo "3068 April 20to’39..A&O) 90 |_____. ---||5%s Apr 1929-1934.._A&O]b 4.754.60%| _-- 
Po Salem—4s 1920______- J&D) 98%4)_-_-_- ---|| 4448 1920-1934__..__.. J&Ib 4.754.55%| --- 
4s ron set oe sab _ an 4s Jan 5 13264 tax-exmpt 95 |_...-- ---|| 44s July . see 1008....283 b 4.75/4.55%| .-. 
Saco 4s Apr gee... EES OLE coccn --- Sp 4 s sul || RRERES Jib 4.7514.55%]| .-- 
Washington Coun 7 E School 1935_...- S&S) 8744)_____- owed a Jan 1 i937 7343 b 4.754.55%) --. 
4s 1928 opt 1928) ids CES Be Bern rm | aR EES 46D 855¢)...... oma 8 State 1934 op 14. .J&J\b 4.754.55%)| _-- 
Waterville—4s g July 11927; 95 |__..-.- odd anton —t 1927__.-- J& ae ESS ---|| Greenville—6s SRE * > | PERE eee 4.80 
314s Sept 1938 iiaicahndl M&S 86}4}-.-.---- sativa 8 Sewer Dec 1 3034D 8954)_____. .--|| 53 Refund 27-M&S)__..--). 4.80 
water | Jackson 54s July 1 '33_J&J|__.-..|.-_~ ~~ 4.80 
MARYLAN 4s Water 1919-1933._A&O0 9534}...... ---|| 58 Water Aug 1 1928_F&A\____..|_____. 4.80 
43a Aue 15 1921-33, F&A15|..----|...--- 4.30 || Walt | 5s Water 1930__._.- RCO stupa? 4.80 
6b OO Pnmninidinedlocaccalsnmanes 4.20|| 3s July 1920__... J&I, 98 |_._._. ---|| 58 June 1 1932______ v S  RGSES bees 4.80 
4s 1928 opt 1923____._- +S es eee 4.30 || Watertown—4s ’20-’34_J&J) 95 j|_____. ---|| Meridian—6s May '24 Mar SORE SE 4.80 
4s Jan y Rap ERR. TE edinusidicamedieen .30|| 3s 1920 t to 1929._..J&J) 94 |______ ---|| 53 Dee 1 1939______- IRC paaetry: 4.80 
48 1920-1929 ________._ DN sn eewnlsnmition 4.30 |W 4%s Sch House 1941_J&J}____-- |}. 4.80 
pq ny 1920-1930____F&A]_.-.--/_.--.. 4.30 || 4s Sewer Dec 1°19-’24J&D)  9754)______ ---||M ppi Levee Dist— 
3% July 1920 opt 1914_J&J|_.-.--| .-.-- 4.30 ||Worcester—4s 1922...A&O} 971%}______ ---|| 53 May 21944____.- RE ST 5 
s Roads 1923 to 1928____|_.-.--| .---- 4.30|| 4sJan’23 (tax-exmpt) J&J| 9814/______ ‘tied Se July 1 1953__-.--- | GROSS Eerngerts: 5 
sceeatet 44s W W ’42 ve olmaall .cwawes ees 34s paw 11922__..A&O;} 96%}_____. ina ¥ s Sept | a RRR SRREr 5 
t Re ee. 
s Mar 1 1920-55__M&S b 4.50 4.09 exe xico 5s St Ie Impt 1920-’ 32_ F&A si oie changed 4.80 
‘ Mar 1 1955_.__M&S.b 4.50/4.30%| ___ ||See nen Gov’ts page 49. 44s Sewer Dec 1 ’28.Dec)___.--/_.... .80 
4s Nov 1 1920__-_-_-- &N| 95}4/..---- ici Yazoo-Miss Delta Levee Dist 
4s Water 1926_____- &N;) 95%4)__--_- .-- || MICHIGAN (See foot notle o) 6s 1947 option 1917__J&Jib 5.10) 5%) ___ 
4s Aug 1 1951_--_-_-.- F&A! 9334|___--_- ene Co—5s Road ’'22_F&A)______|/_.___- 4.70) 58 1924-1954______- ME&ENid 5.10; 5 ae 
4s Annex 1954_.-._- JED) 93 94344) __. Arbor School 4\%s July 1949..._-- J&I}'b 5.10) 5%) --- 
4s Parks 1955___._- M&N| 93 9444) _.. 43 t 1935. MT ET Se 4.70 4s 1952 option 1922._-J&J\b 5.10) 5%) -.. 
4s Mar 1 1961_-_.-- M&S) 933%4)______ a ttle MISSOURI 
4s Aug 11961______-_ F&A 93 94%4| _.. || 4s City Hall | 1927-'36 F&A)_...__|_.____ 4.60/| 34s a Cy *20-'25 op_J&J\b 4.65/4.45%]| --- 
3s July 1 1930.--_-- J&J| 94 . =e y. City— - 
3s Imp 1940______- &J| 89 90 |...|| 5s 1930 eae ee | SNS ae 4.70 7 1930....M&S| 98 |__.__. maha 
34s Mar 1945______ ee ash 2 Dil nccvilecsons 4.70 ar 1 1933. ...M& M&S} 98 |_____. ans 
314s Refunding 1952.__J&J| 85 |_.---- --- |joBay Con é Dec 12°19 J&D)_. 4.70 Market House ’24_J&J| 97 |__- _- a 
314 Sew’age Imp ’80_A&O/} 80 82 | .-.|| 04s Ref Dec 15 1923_J&D\______|_.___- 4.70 : Water 1924_____.- me. OF iLiwccun bine 
3%s Jan 1 1927____--_ 86 90 | __. ||Bessemer— 4s Park & Boul 1924..J&J| 97 |_____. peta 
Cumberl’d 444 WW '41 A&O)_--.-.|__-.-- 4.45 || 54s 1920-1949______ F&A\_.__.. 4.80%] ---|| 48 Sept 1 1930_____- in 26 -Goeass eal 
4s Water | ance ctw ERTL nnnttiachnnaies 4.45 un Co— - 
448 3 Road 1920-’26._A&O\b 4.80/4.60%)| ---|| 4348 July 1 1933__--- wad: OF 1....-. pe a 
48 1920 o} opt 1903___.- 34S). cocclescore 4.45 || Detroit— 4s July 1 1927_...--- J&J| 95 |....-- aon 
Hagerstown— 044s ‘s Pub Lib 1948 J&J15b 4.60/4.50%)! --- “ a Ee Sane J&J} 93 |....-- ie 
58 water 1938-1987_._.A&O/__-.-.|__.... 4.45 || o4s Aug 15 ’20-’28_F&Al15ib 4.60\4.50%)| --- SE. niin ~J&5; 92 |...... ad 
4s Sewers Apr 1’22_._A&O\b 4.60/4.50%| --- 33 ¢ fo 1933 merery J&J| 95 |...... a 
MASSACHUSETTS o4s Mar 1 1944_____ M&Sib 4.60/4.50%) ---|| 314s July 1925._----- eee Oe “Bios si 
s ’20-'22 (tax ex.) M&N| 100 10084 --. || 048 School 1946_____ ME&Nb 4.60/4.50%)| --- Ladaoeito 6 bo. vy 8 1921_J&J| 95 Oe tue 
48 1919-52 (tax-exmpt)..Var| 97 98}4| -.. || 344s Park 1930____- M&Sb 4.60/4.50%)| ---|| Little River D Dist— 
ov 1923_..M&N| 95 9644| ... ||oEscanaba 434s 1920-30 J&J|__.._ _|_____- ---|| 5348 Oct 1919-1933..A&0/b514%4%| 51% --- 
378 July 1 1935_._... &J, 87 8934) ... eFlint pins 4755s 1920-'39_..F&Ab 4.70/4.60%| ---|| Pettis County— 
s 1956 reg — ex) J&J| 87 88}4| --- 4s 1920 opt 1906... BAI 97 99 |... 
344s 1937 reg (taxex) J&J| 9134) 9234! __- a ere Flea Protec ’33 M&S|______|______ 4.60)| St Joseph 4s 1923_...- ye 96 eS See 
34s Water 1942______- &J| 85 8634| _..||_ 48s Water Nov 15’29._.M&N__.___|______ 4.60 4s RES. M&S 96 ort 
34s g July 1944_.____- M&S; 84%) 85%] ... ||H Park 58 1928__J&J|______|____-- 4.65 SEE. coun tgtiel MEN 96 OF: Acuc 
3s April 1 1929________ A&O| 87 88%) ...|| 04s t 15 1934__M&S______|__._-- 4.65)| St Joseph School District— 
3s “|; Sea M& 87 88%) _.. ||Holland . | & ~" SeR ee 4.65 oles 1925, 1930 & 1935.-.-)_.-..-|...... 4.80 
3s Met Sewe 1936..M&S|} 81 83%) -.. 44s Sewer 
3s g July 1 1939_____..- J&J| 79 80%) ... || & Imp 1920-’25______ RE Pe 4.65 4)48 3 Bage-Compl '85 A&O| 100 | 102 | ... 
3s g Water Jan 1 1941. _J&J| 78 8034) ... 5s 11919 to Mi ccccclescces 4.60 nsane Asy’m '28.A&O| 96 |...... ake 
Ar n—4s Water '22J&J| 97 983%4| __. ee 4.60|| 48 Public mvt 1928._J&d | gay Seaestae cas 
Attleborough—4s 1924.J&J| 96 975%! _.- nk... te 3368 Sr? aaneaned alam 4.60)/| 4s Public Bldg 1929..A&O) 96 |...... pote 
344s March 1925....M&S| 87 88%! __. 4s W W Renew ’31.M&N| 96 |_.___- ie, 
Beverly— Se tor 1020-'25_..J&Jj__....|_...-. 4.65 3 School 1937_.....- &J3) 94 pe po 
4s Sewer 1920-36._..A&O|} 9454) 96%/ ___ s W-W 1920-'44__J&J\______|____.. 4.65|| 4s School 1938____-_-- J&J| 94 * ee roe 
Bone re ay 11934______ I 4.65|| 3.65s RenJune 25’27J&D| 92 ee pees 
s Tun 1960taxexA&O;| 9834) 100 | ___ ||Muskegon D 3 te 11925_....A&O|} 9314) 95 | -.. 
rts " Segvaiesee I&I ese 0 Swe eewr- Ra Ear 4.65) 3 Apr 1 1922...A&O}_..__. 9634) ... 
48 July nan ccnkiel J&I5| 93%) 94 --. |M mn County— Sp d 58 '32 op ‘17 J&D} -...-/_.- ihe 
4s Apr’ 20-'37(tax-ex) A&O| 97 98}%| -.. ||. 444s Jan 1 1932______ oN ee see 4.65 
a Tuand & bas ae Hise: HH pe x Ww W Im 3 M&S 4.60)| Billings e088 ¢ “1 29. _J&J 7 
4s ub *48_ aaisas "SI OTERAE .....-«lecoece J 58 00 D0 ..2RE oc ctiecnes 4.75 
4s Sub 1957 taxex...A&O;} 93 95%} ... ot tron 4 Butte— 
4s Sub 1958 tax-ex___J 93 9534) --- “3 Jan 7 1932 te ERIS SESS es 4.65|| 5s Fun 1922-1936 J&J}_...-)....-. 4.80 
4s Tun&Sub’59 taxexJ&J| 93 9534| --- seis ) Fark July OSS ote papaetege 4.65 Butte School Dist No 1— 
3s June 1 1923....J&D| 95 96546; .-. 4348 1924 opt 1914. ._J&J)____._)...... 4.80 
3s June 1 1924....J&D) 945¢)..-._. sands Saginaw — May 1 ’25-M&N}....--|-.---- 4.65|| Cascade Co 4s '21 op ’11 J&J}..-.--|_2 4.80 
314s June 1 1932_...J&D| 89 |... eee a Wat Mar Mar 10° 20 M&S\______|_-.--- 4.65|| Custer Co 6s '25 op '15_J&J|__...__|_..._. 4.80 
3 June : SU 0 els Great Falls— 
3 July 1 1935_.--.- J&3| 87%)-.---- ‘iin re a = Lf SS ERE rae 4.65) 5148 Sewer 1935to’39.J&J|_..._.|..____ 4.80 
3}4s June 1 1943....J&D} 8334). _._. ---|| 48 gold July 1 1933. --J& a Re el 4.65|| 48 1923 option 1914_.J&J}______|____ 4.80 
334s June 1 1944....J&D/ 3334)_..... atsin ere ditNesOT A. Tl ccousliialabciestail 4.65) Great Falls Dist No 1— |....../...... 4.80 
3s J 1945..... ee. Be Re ciiaas 4s 1925 otes 1915. M&S} _.... 2)... 4.80 
3s Jan 1 1921_______- J&J| 9634)....-- iad Cos s4aDec ES Pee ..-|| Helena 5s 1931 opt 1916 J&J|_...--/..... 4.80 
Brockton 4s May 1927 M&N| 95 |-...... eid Beltram i401. wettest DEST OE ---||} Helena 8 D No 1 44s’22J4&J)_.... /.. 4.80 
#3348 Water 1932....M&N; 88}4/_..._. ree s Ditch (p23 34. an? RT! PRON bad 58 1933_.____- SF FRSSRE ER Bahan 4.80 
—5s Nov 1919-19 a a pins Co 5s '32 op ’27_J&J 
4s Water 1920 to 1923 J&J) 97%'_..... Cass Co—5s Ct Hse ’22 A&O)__.___|_.---- BRE Sa Fund Mor stop 21ses ocitsimeladcliedl 4.80 
b Basis / Fiat price. «= Nominal. ¢ > Tax-exempt; under a law approved May 13 1909, and which went into effect Sept, 1 1909, bonds issued 
efter taal date ey meeadeipel chrpanatiins tia tovenns and these | Scscedinaty, ceil on @ better basis. 
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Die ¢ | a ° : be 
Bonds. | Bid. | Ask. | Net. Bonds. Bid. | Ask. | Net. Bonds. Bid. | Ask. | Net. 
s’240p "14 J&J------|----- 4.80 Long Branch 5s 1043. .M&N anoacaleschns 4.80| NEW YORK (Concluded) 
epeou’s ety na yf moe? alate RE accadieaniaae 4.80) Amsterdam 58 at -1919-37|-..---|------ 4.35 
rift Ref 1921 = Ont PR. oo lecoats 4.80|| Lyndhurst— "7 Aubu’n-4 4s Dec6’19-313&D)-.-.--|------ 4.30 
Co— 58 Sewer 1920-1957. _J&J|...---|------ 4.80| 4s Water May’20-’25 M&N|--.----/...-.-- 4.30 
Peete Dec 1085 op "BBFES)------|-- =~. 4.80) Mercer ot ssiet ES | RE IEG: 4:50| 4348 1925-1934... ___|------|.-.--- 4.30 
Yellowstone Coun unty * Road 1933__....- J&D nsonesloesnne 4.50) B ton 48 °28&'29_F&A)..-._.|----.- 4.30 
bs Ref 1920 op 1908..J&J _.--.-- a oalp ws SU 8 S40 Ach 194i Pe. | Pee eres 4.50} 48 Sew Disp ’22-’36__F&A)...-.- -----|4.30 
'24-"34J&3 b 4.7014. one 44s Park 192037 _.J&J/__-__- 4.30%) ... 
NEBRASKA iddieser Co. 1920-1939_'b 4.70 4. ---||_ 334s Bri @ 1935. -P&A MAES oe TE CHaras: 4.30 
Douglas Co—4 "10- 28 A&O)....--|------ 4.60 sim 1920-'32__-A&Ob 4.70 4. —_ Brooklyn 24. J&J)------|------ 4.50 
i ili nib deans an | FS Ie EE M, dy 31.J&J3 6b 4.704. ae 4s Bri 10260 383 een is. Mane, FO 
ont i? aia 25 op "10S &d)..----|-.-.-- 4.60 Monte Sch '41-A&O0 b 4.604. boil 4s School 1920. ._____ | AIS eS Ra 4.50 
coln— '44.J&Db 4.604. eal 34s g 1920 to 1937___J&J)_.-._-|-...-- 4.50 
s Ref’20to’290 | Ra are 4.60 5i2 o acl 198 Tee J&Ib 4.604. avy 3 » g July Ag SEE | FREES Fag 4.50 
f 1920 op 1909_-M&S_...--.)-.._-- 4.60)| Mo 8 Cots ot 'O5J&Sb 4.604. pag 3448 gold 1927_______ “| EE EE 4.50 
Lincoln School District— me 8 1042 opt 1 192 eS ¥en 4.60.4. ar 3 ogo 4 wt epen- +e ra eld cs sah 450 
s 1924 opt 1909__M&N)...--.!_.-.-- 4.60 "EEO GEO)... cclsccoas 4.55)) 3 pene: SAREE)! FRE: Te 450 
Omaha 4%s 1920-21_..Mar..-.--|---.-- 4.60 Newark-—4 140 1944. F&A. b 4.60/4. ---|| _ 38 Bridge 1925....._. 343 socsecfmocece 4.50 
4s Renewal 1924..J&J).-----|------ 4.60) 68 1920-1958......-- J&JSb 4.604. .--|| Broome — 
4i%s Mar 1 1932_....M&S..----|..-.-- 4.60)| 58 Street 1920-1944. J&J b 4.604. ..-||_ 58 Hospital 1920-33__M&S/b 4.404 30%) __. 
44s Refunding 1984. Pinecsodeceuse 460) 4448 Dock 1959_.__- F&A\b 4.604. aD Buffalo 7s 1924 & 1925 J&J|--.._-|---._- 4 30 
4s W W Dec 15 '41_J&Ji-.----|------ 4.60} 4148 June 1 1960_______- lb 4.604. .--|| 6s Parks Jan 1 1924__J&J|--.._-|---.-- 4 30 
8D 4148 1928. 34d SIRES. TABOR A. 4.60| 48 Sch Dec 1°45...J&D b 4.604. eiedl re s Nov 15 1933... M&Nj----_.|-.--.- 430 
£30 Ned Bebe ncanes Ns ioitt ie wl ndne sci 4 60 48 ing 1923_..M&S b 4.604. phe 4i4sSchNov15'19-33M4N)------|------ 430 
enanigeooneue J&D) -----|------/4.60) 48 Sch House 1959 0p1949 b 4.60.4. ---|| 4gsJune 15 1944_J&D 15)------|------|4 30 
ac Omaha 4 8 Lede 4 09 J&D sonmpoleswene 4.60 4s PasValSew’6lop’51J&D b 4. 60/4. pe 44s June 15 1964 J&D 15)------|------ 430 
a 5s '23 i ee eee 4.60 3 | Ree ey J&Db 4.604 ig 4 1920-1968_____- BRE ccncuuleononme 4 30 
ee J&D, ...--|.-..-..|4.0€0 3%s Track Elev '54_F&A b 4.604. oe 4s Feb 15’62 op’32_ F&A) ..-__-_|-----.-|4 30 
NEVADA New Brungwich 40 °22.M¢N & 4.75.4.00%| "27 4s Serial 19201020 JF&A\_20-2-boa a 4 30 
~ j ; ait MR bn aichimianid 
Reno—5s 1924 op 1909-J&J) .-.--.|..---- ore s Aug 1 1920-57__F&Ab 4.754. ical 4s June 15 1920-’30__J&D}-..----/------ 430 
be secpiee tear isaaincrnaman Nema mma fo north d pe 119-1954.6 4.75,,00%| -7| 3140 Park Reg 1037-_F&A|_--222]-222|4 30 
NEW HAMPSHIRE Seen 58 1933_....... J&D) 4.75) _ 3448 Water 1920-35-M&$|_-.-_- ==, -|4.30 
3348 Hospital 1920-" 56. JAE....--1------ edie Orange 18 1944-""F&A'b 4.75'4. “__|| Elmira—4s 1935-.-__- b 4.504.35%)| -_- 
Ref 1919-35 M&N6 4.70... decile 1923 to '32_J&J b 4.754. ee 4s Water 1919-’45_A&O\b 4.504. 30 a 
a 1923_...- J&Jib 4.50... --- a i ~~ ici aiiee F&A 4.754. wee: 44s Apr 1 1933-1935-_____ b 4.504.30 ies 
3148 1924 to 1929__-.J&Jb 4.50,...._- < 4 2 Sewer 19 15 °31-A&0 b 4.75 4. ~_.|| _ 34s Redemp '20 to’21J&J/b 4.504.30%) ___ 
Dover 3s '28-’31....3&Db 4.70)....-- aan 4%s School 1943._..3J&Db 4.754. __.|| Erie Co4 4s’20-36tax-ex J&J} -.----|------ 4.30 
Laconia—4s 1924_..-- A&O)b 4.70)....-- EF me) House 1934_._.J&Db 4.754. __.|| dFarRocka §8 °20-’21J3&J) -.--_.|---.-- 4.40 
Nashua—3s 1923_-.-.-.. AkO} , ee tae 4s 1920-"40._M&Sb 4.75 4: _._.|| Franklin Co 444s’31-’40 M&S) _..._.|---.-- 4.30 
Pembroke 4s '24-'34...F&A)b 4.70....-- one 5s bay yg * 20-'48__._. M&N'b 4.75 4. __.|| Fulton—3.408'20 to '29 J&D}-..----|------ 
Portsmouth 4s g Sch ’23J& i ee 4s 1 1942____- S&Ib 4.754. pete neva—4s Water '26.A&O)-_.-.--|-.---- 4.35 
4s Ref Water 1932_...J&J| 94%%'....--| -- 4s 1944_.....- M&N'b 4.75 4. __.|| Glens Falls—4%s ref sewer 
Rochester—4s 1922....J&D) 97%).....-.| .. 3s 1920.....-.-.. EAS? 4.75 4. Stee me. Bi. eS sctees Sahelian 
*20-" 4.75 4. _..|| Haverstraw '20-’"37M&S  .----- 
NEW JERSEY wey or 1920-22 A&O\b 4.75 4. _.-|| Hem ~d-48 g 1923 _J&J| ------ 
Asbury Park—5s 1924_J&Db 4-354: 80% awe 8 1933 to 1944...M&Nb 4.754. _..|| He er—4 i43'19-'27 M&N|-_-_._-- 
4%s School Jan 1943.J&Jb 4.854.60%) --- : s Feb 1 1945._..F&A\b 4.754. __.|| Hornersville—3 4s '21. F&A) -..--.-- 
Atlantic City—6s 1925.J&D)-.----|.-._-- 4.55|| 48 N C Hall’23to’32_J&Jb 4.754. __.|| Hudson—4s Wat ’20-'22 July) -.---- 
4 Water 1926_..J&J)__----|.....- 4.55|| Perth Amboy gaboy Arse Apr 1044.|b 4.754. eA 414s High Sch ’25-’32 A&O} ------ 
4 ; ater 1945_...- ‘MEO a 4.55 ‘ Se aa a ao a b 4.75 4.5 es | n 4.10s '20-'36_A&O} .....- 
4s Paving 1938_...J&J}_.----|___--- 4.55 mw Kat -A&Ob 4.754. __.|| Ithaca 4.308 '27 op var_J&J/..---- 
4 “ Water 1944... nisi Seb aris nti 4.55 '84.J&Db 4.754. gts 44s Ref Water 1942. _J&J) ..--_. 
44s Jan 1 1945__.-_- NE Ss occa ethic cx pad a 4.55|| 4s School 1959__--- M&N bd 4.75 4. __.|| Jamest’n 4s Mar 20 '43_A&O} -..--- 
4s Water 1930____..- , SRT RY. 4.55) Rahway—4s Adj'220p M&N| 065%7'4. _..|| Johnstown 44s Dec ’23-'37!_..._. 
Atlantic Highlands— Ramsey 58 Water 1921-’40-\b 5% 4. ___|| d@Kings Co 4s May 1 '20-’44)-..._- 
4s g Sewer July 1 1928 J&J)----_-)_____- 4.80) Rid 58 Jul 20-’313&J b 5% 4. __.|| Ki n 344s g '20-'36_A&O}-_---._- 
ae Ag onne—5s Fund 1928 J&Jb 4.704.50 ---|| Ridgewood 5s 1920-’26_F&A'b 574. A ee: 4s 19 Gt 25....--A&O} ..-.-- 
Water 1920-1943 J&D) 4.704.504) ~77|| Riverlde 0192532, -A&O > 5%, 4.75%| ___|| Long Island City—d 
oe Jan 1 1920-1949... .J&Jb 4.704.50%)| -_.|| Sea Isle City 58 1943 _- &Alb 5% 4.75%) __- Sige i tte -o---- 
s Fun 1931--J&Db 4.704.50%| __- range—4s'20 to ‘44 J&Jb 5% 14.75%| _-~ ter Sep 1 1 1920. M&N|------ 
s Jan 1 1933____-- J&Ib 4.704.50%) __- Come 44% Sch 1941. Faas, 5% 4.75% _-- s Wat ’20.M&N|------ 
fe Fitng Debi oat Jip <.704°80%) | Va taad nga MANE 0654 7007 ---| Medleon Co 4220 20h en - 
n 4s Ma f 4.60 4. wit ’20-’42J&D)------ 
- see 1004-1068, - MAM oe eo einis 48 Water 1043..--A&0 > $60 4. Mere middietown--3340 "3i-F&A lianas 
s Funding 1945___... 3 ees 4 Fund ekg cece b 4.604. a dletown—3 4s '31_ F&A ---.-- 
8 D 58 '27-44 M&Nb 5 24-70 puis oo Hall 1939.._..J&Db 4.604. aoa = Vernon 443'31-'43_A&0}-_...- 
Bergen Co bo Deo 1'19.J&Db 4.754.457) ...|| 3348 Nov 11929 MEN} 4.604. LAGE s Sch 1962-73... M&N|------. 
6s Dec 1944._______- J&Db 4.7514.45%)| —-- Union Co Aye 1937.._M&8'b 4.60 4. ate 4 "50-'55_- Md N|-_.-..- 
68 Dec 15 1919-1955J&D15b 4.754.45%) ...|| 4468 1942_.....--.- &8b 4.60 4. “""|| 58 Jan 2 1920-1928__J&J 2|.____- 
¢ 8 1920-1939____-. A&Od 4.754.45 ss a ri Sy fy 1042 Scant A&Ob 4.604. paciee 5s Jan 2 1938___-_-- ose 
Aug 1920-1938_F&Ab 4.754.45%| __- urg—See N | l Co—4 4s *20-"293&J'b 4.40 
ridge 20 to 24..F&Ab 4.75 4.45 ---|| Weehawken—4 4sFd’20. F&A, 4.75 4. aud 44s Ref 1 '28_._..M&Sb 4.40 
Hse '20-'88_A&Ob 4.754.45%) __- 4}48 Funding 19 919-28.J&D > 4.754. Ae 4 8 038-1943. WA J&D b 4.40 
Bloomfield 5s '20-'23--M&N)_..-_-|______ 4.60) W 30 M&S b 4.404. 
Camden—4s Wat '23-J&Jb 4.6014. ABs 5s June 15 '20-’60.._.J&D}______|______ 4.75 Newburgh 4 ia°90 *0-'34 5] eye) & 
4 1930__... A&Ob 4.604.607) __-|| West New York 58 ’36.M&S}__._- | 4.75|| NewRochelle4 44s’20-22M4N|-....-.-/------ 
is? wing 1920. MENG 4054.454) ~~ etre: F&A 5 “Sica Mun imp 4 20-aoMEN PER EFA r 
Camtce ‘ Co ine 1983_F&Ab “an 48 disaee i po Behe ig sadly acsle 8 SGp0 to 1088... RAD sais ie 
eccosescnnccd ‘ ae 0} — F LBS — 
Cape ‘Ma 6s 1934_..J&Db 5 4.75 eciid s Dec 165 op "22. J&D b 4.55/4. rye 1965. ----- J& as 
iis oa 1920-51_M&Sb 5 git. 75 nae ts Ref June ’33 0 M&S 4.554.507] __- s June '20-’30_.--J&D\b 4.554.40% 
4s 1920-195 52 mes e M&Sb 4.654.50 .--|| 48 Bldg 1929 op 1 10 aa Nib 4.55)4.5 Pe." 6356 1966.. .ceccoass &S8; 101 
East Orange 4}48'25-45 F&Ab 4.654.50 .--|| 48 Fund 1939 o oe. ee 4.55)4.50 cad 44s (old) May 1957_M&N| 101 
OS IU sac cubecoad A&O> 4.654.50%| ---|| 4a Highway 1921-1944- J&J b 4°55\4.50%| --.|| 4348 (new) Nov '57-M&N| 101 
4s Water 1933_____- J&Dd 4.654.50%)| __- Albuquerque 41 4 is Pinte. i ee rp 1967 J&J| 101 
3348 Water 1933_..-A&Od 4.654:50%| _--|| 58 W W Dec 1962.______ i... es stock’20-’32J&J\b 4. 
8 grape so oare oe eat aati 12J&J| 100 |_____. aia 4 —— 1930_._M&8 be 
ib 4.654. RS ~“\ ae Dl caded nell Gab Epancenancoe 
J&Ib —— 0 Pee rroCobe "41 op '21-A&0O, 100.35) ...__- peg t 4\%s oe 1 1962....M&8 = 
eee we ele ww ewe . 4 : ar l 964_..__.M&8 
4.604.40 ---|| 44s vag Bi ---M&S$} 107 108 le 4 ril 1 1966.22. A&O;| 97 
4.604.40%)| ._-|| 4s 1964......- 107 108 5h 4s°V us 1936....M&N;| 94 
o-2ue*oe ---|| 448 Canal 1965.....-- mre ae es 4s Nov 1955-..----- ae 92 
“sol -4 ---|| 4448 Highway 1965___.M&8) 102° | 103 | ___|| 48 Various 1956. --- 92, 
£20200 | SAtsearsh cea sg Bh, 202%) | venous ater OMEN) Bae Said 
. . Ol «<< -<---8OCV| VS |... /.-- e--!|) @8 NOV 1900~<<<-==- --- 
tiene aalnn bit tighis aieialt 4%|| 48 Canal Term Jan 1946_J&J| ggi4)_._ | 4s M 59......_.M&N} 92 9334| -..- 
AR AabRS aeons $y ret = op ime et te SS iai-<----| ---] 3 Exempt 1923 lS {304,37 a 
Se eee IST $ m " Marthe): Sat 3 Ww 504. aia 
poregare sti 00) een ee Mar 1900, Ms 98%] 9044) ---| Sie De iar Er MeN 4504.37) 222 
a m u 9844} ----_. pO 3 emp 004. --- 
4.654.45 ---|| 48 Canal i Jan 1961_J&J 98 ah SER pie 3 empt 1942._-.M&N\b 4,504.37 Siw 
4.654.45%| _..|| 49 p July 1961.J&J| 98%4/_____- -""l| =3i4s RT 1948-1950._M&N5 4.504.37%| __- 
4.654.45%| ___|| 4s Imp Mar '61-M&S| 9gic|______ “""l| 3%4sg Exempt 1952-M&N 5 4.554.40%| ___ 
one ---|| 48 e Bag 1961_-M&S| 98 99 pe 3 +3 Exempt Pasig hee: b Ener-@ =e 
4:604.40%| -~7|| 4s lan Mox'63 Baas] $873] B3%6\ ---|| 32988 Waters s4.Mam| 8254 83%) 2- 
4.604.40%)| __.|| 4s Canal Imp Jan 1967_J&J| 98 99%| ___ 3 pt 1055..M&N) -- 8334) .-- 
4.604.40%| _-_|| 49 Imp Mar '67.M&S| 98 99%4| __-|| 3348 Stk April 1°54-- 8 % 8344| __- 
4.604.40 ---|| 48 ‘ark 1967_.M&S| 98 99 ie 3 Nov 1 1929...._.M&N/b 4.504.37 fae, 
4.604.40%) _--.|| 38 gold Jan 1 1923_____- wae! OL iio on A 3.308 Co *20-'21 ---3&J\b 4.504.37 bees 
Dkeewinbowdscges .-.|| 38 956.........d&d SR iat oie 3s g Dock 1024 Ex.._M&N|b 4.604.45%| .-- 
ao) Se ea JOON aaa -—oa8s] BE [ana] a] ne Balle Nor teal ane $09 
Miogaeblln ig inaiel ‘ 1 1959___ ee ov 504. pa 
a ee rer = 1 '20-'28._J&DIb 4.5014.80 +e 1921 Se Peale 4604.35 a 
Neiwion deooknal , - 4. ; ane -26.. ‘ “ee 
paacodsosees 4.45 ater 1919-34. MENI|b 4.50/4.30%| --.|| 4348 Wat M'y1’41-48M4N/b 4.504.357) -_- 
eoeweelewcccs 4.45) Oct 1963.....-A&O}b 4.50\4.30%| .--|| 434sRepav’29-33 regMA&N/b 4.504.357) --- 
pbetulewoded 4.45 ater 1932__._-M&N\ib 4.50'4.30%| ...|| 4348Sew’30"46reg.-M&N |b 4.504.357,| ._- 
wereepleccces 4.45 1954_....d&D|b 4.504.30%| --.|| 3348 1042-1945.-_--M&Nib 4.504.357) -- - 
poet Swaink 4.45 k 1920 to '80.-M&N/|b 4.60/4.30%| __-|| North Tonawanda 4s’24A40| ....-.|-.-.--|4.50 
n-----|------ 45 igh Sch 1920-31_F&Alb 4.504.307) ..-|| 4348 1920-1925... .-- ------|------|4-50 
15307" FAA 7-7? 4.45) 3 b Imp ’20- &A\b 4.50 4.30%) ...|| O Co—3}48'20-"28F&A| -.----}.---- - 4.30 
ria elieg ec one 34a A iy 25 Peale eas -s tha Onomiags, 25 alese 314 15:33 ah 
oe) 4.45 8 sain - : Haine | eee : ‘ -<- 
4 Ava 196s eas. ie 4:79 4348 1936-1937-1938.M&@N|b 4.50/4. ina Orange Co 348 563i. = lle Re 35 
aside tiie can ac .70 ‘ Ge: ey: FY 
Lodt bet 1920-1947... .J&Jb 4.804.60%' ___ q 




















» Basis. 4 Now part of New York City. 7 Fiat price. » Nominal. 
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To 0 ¥ 
Bonds. Bid. | Ask. | Net. Bonds Bid. | Ask. |Net. Bon %s. Bid. | Ask. |Nea 
ex 444s 1920-29. _M&N|--...../-...-- 4.35 Winston Salem. —59 "294 MSG .......)...... 4.80)| Portsm’thSD3}4s’20-22A&0)_.....}...... 4.50 
34s 1920-22_______ RM idicisloundis 4.35 impt 1944_.... re néadddlosewss 4.80) Sandusky 5s ’20 to ’26_F&A)...... vobiin se 
- Penn Yan 4.358 '19 to ’310ct|......}...... 4.35 Se pt 1920- 40-1947... 0ES pudbahlamepes 4.80) Springfield 5s '20 to’21 M&S)..--- |... 4.50 
*keepsie 4148 1922___F&A}-.-.-.|-.-.-. 4.30 448 uly 11 = J&J}-----.|-2-.-- 4.90) - 908 1981-1906... ncenn sheoveselacwece 4.65 
334s 1920 to 1930__.M&S)-_-..-_-}_..2--_/4.30 OR DAKO OTA 4%sB be 1°20-’21M&$)......}...... 4.50 
Putnam Co 44s ’20-29 F&A)_.-.._}-.-.-- 4.30)| 4s Fund’g Mar 20’21_.M&N}-...--|-...-. onal) GB 10RD 2008... asin MO ccc cnclecsccd .40 
|: Pe! EE EN Teer ae 4.50) Grand Forks— gpringtd 8D*5s’ '20-’39 D'S | SBRRSEEN RARE 4.65 
nd Co—d4s g’21 J&J|_-....|_.._-- 4.50| 5s Refund May 1924-38-_-/....-.|...... --.|| Steubenville *5s '20-’35 M&S)_...../-.-... 4.70 
Rochester—4 4s Fdg Apr ’44 . 4.40/4.25%| ...|| Renville Co 6s March 1922--|..--../_..._- --./|| Toledo—4%s 1919_...A&O_L. 2. |. 4 50 
44s Jan 15 1933_____ J&JI\b 4.40)4.25%| ._.|| Ward Co 4s July a er eee Mins oases Gen Imp Sept 15 ’20|....../...... 4.50 
444s Municipal 1945_M&S/b 4.40/4.25%)| -.. OHIO ( " TO eas *4\4s Sept 1 1928_..M&S)_...-}-.-2 2. 4.50 
414s Pub Imp 1925-48F&A\b 4.40/4.25%]| -..|| *Akron—8s 1923_._--- M&s b 4.75)4.60 |...) 4148 Bdg '28,'33&'38 F&A)... |... 4.40 
44s School 1920-45__J&J|/b 4 40|4.25%| -..|| 5s 1920-’ 28 % °28_...Vari..-... epocwal 696) - INNO aisccsders BITE denna vanckis 4.40 
4%s 1920-1936______ J&I\b 4.40/4.25%) -.. +e Water epee De Oe Cae 4%|| 4s Park Maen f S OR ee viecnldacute 4.40 
48 1922 to 1927______ J 4.40/4.25%| -.. s WW 1924 <4 EE REE CE 4%|| 314s Refund’g 1930. M&Nj______/_.___- 40 
4s Imp Sch &c '20-'47_J&J\b 4 40/4.25%| -_. WW Dec3l'19-37I-D31 RE SARE 45%| Toledo Sch Dist—4s ’23 to ’29)....--/_.-._- 4.40 
4a Jan 1946......... J&I\b 4.40/4.25%]| -.- - W 1063... US OS Ce Eee 4.40) Warren Co 5s 1929-34-M&S/___.-_/...... 450 
4s W W Imp 1947____J&J/b 4.40/4.25%) ---/| Alliance 414s 1927-32 -J&D)}---.__|_.____ 4.40 baer oh #58 '19-’25 A&O!__ wieg. oe 
334s Imp July 1 1924_J&J\b 4.40/4.25%| -.-|| Ashland Co—*5 4s a aes lice Bdg& St ’20-32)b_____ 414% 
3 Ret 1933 opt '13_J&J\b 4.40)4. 25%) .--|| Oct 15 °19-Oct 1 ’°23._A&O}-~-.--|-...-. 4.75) #448 1919-1957____- A&O}.....- Jenna. 14.60 
34s Bridge Sept 1°21.J&J\b 4 40|4.25% _-- Butler Go 4148 21 ‘631 Jall....-.\..-2 4.50|| Youngstown School Dist— 
"20-34 M&S}_._...}-..22. 4.30 sFl-Emer’21-31 M&N}-----..|-.-._. 4.70) #4145 1944-1947_.._.M&S/______)...._. 4.65 
3s ry "90 0 S60. 24D)... ci clacans- 4.39 Cant ridge—4 448’20-'34 J&J)---.--|---..- 4.50) Zanesville—*5s City Hall 
Rome 4s Sept is Pe otikies Jl deiubire 4.35 6 -0088 i ce 5 Se See 4.50} & Market 1920-39...M&Sj_.____|__..__ 4.70 
Rye—5s Mar 10'20-38_M&S}_...._}....-. 4.35) #53 Sewer 1953__--- M&$j-.-..-.-.|--..-- 4.80) OKLAHOMA 
Lake4 14s’ 20-26 Mes BGR WERE. 4.50} #53 Sewer 1931- 37. -- MES SEES HE 4.80) 414s Oct 15 1924-33._A&O15)______ oie) Se 
4.45sFireHouse ’20-’39J&J)_.__.__|}-._..- 4.50)| Canton—*5s Sew 1953-M&S/b 4.75/4. 608 ---|| 439 Funding 1920-27__..F&A)______ eee eS 
way ry ey 45288 Fund 1919-87. J&D b 4.75|4.60%) ---|| Ardmore—5s 1922.__..M&N| 99 | 100 |" 
4s 1920-40.__A&O|_...__|__-__- $45) 4348 Water, Wks '30.M&S 1b 4.55 4.30% ~~7|| Canadian Co 4s '22-°31_.F&Al______ Dance a 
Scarsdale 434s ’20-’45__J&D}______|______ 4.30 21, °22,'°26 & '27_F&A\b 4.55/4.30%) ---|| Muskogee—414s 1925-M&N______|__-, 5 
’20-"33__J&J\b 4.50'4.35%)} --- ‘enian S 2 se 1954 -A&08)--_-__}_.___- 4.70| 65s Nov 11924_____. |, Ra SEs 5 
4 192 ee A&O|b 4.50/4.35 bedi eT PRS yee es POPES een 4.70) 5s tenon, Ce | ees eee 5 
4%s Pub Mkt’20-’30 A&O|b 4.50)4.35%| --- Ped it 7 ¥s 8t’32.J&J|-.....]...... 4.50) 5s Sewer 1936_____- ET. oj owutanicn ue 5 
4s 1920-1934._...- b 4.50'4.35%)| ---|| #4143 July 1943__-_--- J&S|-.....}-...-- 4.50)) Okla City—5s ’37 op’22 F&A)___. |). 4.80 
Schenec Co 414s 42-'58_J&J|__.___|___.".|4.30|| #4143 Park 1953_-.-.M&N}|-.---.}-..._- 4.50 53 Water_1936_...-.- og SSS SERENE 4.80 
Solvay 444s 1920-40___F&Alb 4.60 4.50%) - %414s Sewer 1955_..-A&O}----_-|...._- 4.50) 58 Fund Oct 9’36..-A&O 9)... -| 2. 4.80 
Suffolk Co 44s '24-’32_.J&J|___.__|___ 2 4.35)| *4%s Sew Sep 3'37.M&S3)-.....)...._. 4.50) 53 Fire Dept 1934..-J&D}_____./_...-. 4.80 
Syracuse—4s Wat 1920.J&J|___.__|___._- 4.30) 4s Aug i934 Nears FPGA)......|-....- 440) 414s Sewer 1936....- Th idunduladiwe'a 4.80 
4}4s 1919-35 Various. _.-.)....._|...... 4.30) 4ssf foat opt 1921_.-J&J}-.-...|-....- 4.40; 448 W W_1941_._.-. J&J}_...-- wore 14.50 
5s May 15 1920-1938__._-/_.____|_.___- 4.30} 43 Sept 15 1949__--- ntidauctiwedios 4.40) Okla City 8 D 4s 1933__J3&J|_____- ave 
4s Refunding 1929_._.J&D)__-_ | 4.30| 3.653 @ Feb 1937_.-.F&A}-..._.|...._. 4.40} 5s 1926, 1930, 1931..Var.}______ 100 
“ Water July 1 1920_J&J|___ en: 4.30| 314s Ref '56 opt '36-M&N/-..._ |... - 4.40, Okla Co—4 4s '24-’33_J&Dj____ nisea an 
s Water 1928_____ "|, CIE Sgeetet 4.30| 314s 1938 opt 1918-_- | ARE PORE 4 40) One P 
33 ater July 1 1920_J&J}______|______ 4.30! 314s Water 45 op ’25 wa NEE SRR 440| 53 WW Ext Mar 15 1943_| 99 | 100 
Co 5s 1920-30_._M&S}______ SORES 4.30; 314s Ref 1952 opt '32_J&J)-._--__ |. 2 - 4.40 Payne Co See to’29 A&O}___ 4.30 
Tonawanda 4s '20-"42_J&J|_____- foeceee 4.40 33 Water 19390 MO RGA EAA KOFOD 4 40 OREGON | 6 
"Elie Scho 1919-1925._J&D|__ jogs 4.35) Cine 8 D *4%s 1934_-A&0 13}-._._ 2}. _- 4.40) 4s Highway 1923-42...A&0)b 4.60 4.50% 
444s School 1920-31__.F&A|______ Rates, 4.35|| 43 1936 opt 1906._--M&S/-_._._.|_..._- 4.40) 4s Highway 1922-41.._._.A&Olb 4.60 4.50%| -7" 
s Feb 15 1920-1957__-|______ sae ay 4.35| 31s 1940. opt 1912..A&O)_._._.|_. 2. 4.40) 4s Aug 1 1928-1933___.F&Alb 4.60, 4 50% =e 
is Water 1920-1925__J&D/______ a 4.35'| Cleveland— | Albany 5s ref ’31 0p ’21.A&0)__.___-/..-._. 4.85 
3 eB” een eee Pee 4.35 *53 St impt 1919..-M&N)_.____|_____- 4.50) Astoria 58 1953___.--.-- CREE TE 4.85 
34s Water 1920-36__J&J/__ |e 4.35) #53 WW 1936-1968_-J&D)___._.|_ 2. 4.50) Baker City 58 1934_...M&S)__..-- |... __ 4.90 
Utica—4i4s 1920-35_.M&N|______|____ 4.30| #*4143Stimp Feb 1’34F&A)_._.-_|-_ 22) 4.50) Clatsop Co 58 1934_..-A&O}____-_|_.___- 4.85 
34s Nov 1 1919 to °35 eR ete 4.30} 414s St imp Feb1’32.F&A\_...__|...._- 4.50) Coben fa Co 5s Road ; 
Warsaw Union Fr S D No 10 i #*4143 March 1949_._-M&Sj______}_.____. 4.50) r 1 1924-’29-’34__.A&O}_____. eee. [4.88 
4348 1920-1942__.____ EEE Eee 4.40| #4145 Fire dep’20-’55.A&O|_..___]_.___- 4.50) Dal City 5a ae 26..M&Ni_____. joie oe 
Watertown 44s 1942___J&Jj_..___}_____- 4.30 4\s ClarkAvBdg’42_. OS gee BEE 4.40) Eugene 5s 1942_____.- M&S) _._..|_. : 
4s May 1 1938-_-__- | RES Seabee 4.30 44s Bridge 1931_..--A&O}_...__|...._- 4.40! Multonomah Go 448'32J&Dib 5% \4.75%| ~~* 
34s Sewer ’20 to’27 M&N|______|____-- 4.30 44s Park 1938___-- (| ae ere 4.40 ~~ Road 1920-1929__.M&N\b 5% 4.75%) ~~ ° 
West Seneca 5s ’19-’38_A&O}__.___|____- 4.60} 410s Pa SO can cscalndinton 4.40} Portland—5s g C H ’22_J&Jb 4.95 4.80%) ~~~ 
Westch’rCo3 4s'27&’28N&D\b 4.404 30%] ---|| 4.103 Sew bn "$0 ABO. ...<.}ous.. 4.40 5}48 Aug 1928_...-- F&Ab 4.95 4.80%) ~~~ 
g June 1 1929-54. --J&D|b 4.40 4 30%| ---| 49 Infirmary 1920...A&O|_...--|.....- 4.40| 58 Water 1923_....-- J&Jb 4.95 4.80% --- 
sParkway1962-86J&D/b 4.40'4.30%| ---| 4s Water 1920____-- in a acs thi 4.40 5s gold. Ba ; 1925.-A&O\b 4.95 4.80%| ~~~ 
5 Co Bldg 1927-44.A&O|b 4.40:'4 30%) ---|| 43 Sewer 1925__----- Ss 4 oi eiease 4.40 ‘ 43...-_M&Nlb 4.95 4.80%] ~~~ 
Bldg 1920-59_._M&S|b 4.404 30%|---|| 4s Refunding 1927..A&Oj______|_.___- 4.40 a er o 1020-47... _A&Op 4.95 4.80% estat 
‘s 1930 to 1935__--_-- F&A\b 4.40'4.30%| ---|| 453 Park 1929__----- 7 Re 4.40 old Bridge 1934.-J&Jib 4.95 4.80% ene 
s San Sew '33-'82_J&J|b 4.404.30%| - 4e Park 1931........ es 4:40 ts Water 193 ~=n=--M&N/b 4:95,4.80%]| --- 
nies Plains—4s ’20-"28 F&A|____ | Rew '4.30| 43 Park 1924__----- cit vslonsoce 4.40) Pt ofAstoriaSsHar’24-'29J&J)b. 5.10) 5%) --~ 
s Water 1931_.__.A&Oj}______ ree {4.30} 43 Grade Cross’g ’30_A&O}_.____|_.___. 4.40) Pt of Coos Bay Harbor 5s-_ ..|b 5.10 5%) ~~" 
s Fund ’21&°22..J&D\__-_ | 4.30 capes SD *4}4s ’19-’35|_.___|__- 4.55) Port of Portland 53'22_.J&]b 5.10) 5%) --- 
5s Refunding 1922--A&0}"~~~~7 ES 4.30| 43 1992_-.--------- Fs eile ipa 4.40| 48 Dry Dock 1934. ---J&S)__ 2 --|_o - 
Wolcott4 }4sJly 15’20-42J&J|_.-. |_-_.. |4.60)| 43 July 1 1932___._-- cA Npbaege 4.40)| Salem—5s Sewer’20-’33M&N/______ ----. | 5 
Yonkers—4s '20 to °25.M&S|b 4.55.4.35 ---| clifton fin Cincinnati)— ODENNSYLVANIA 
4s Water '20 to '22__A&O\b 4.55'4.35%| ---|| 414s Water 2d ser’22 A&O}_.____|_..__- 4.40 448 July 1924, 1929, 1934 
44s Mar 1 ’27-’56__A&O|b 4.55'4.35% ---|| Columbus—4 4sSew’21IM&S$}____ |. 2 4.40 39, 1944, . 49... J&Jb 3.95/3.90% 
314s May '20 to '24__F&A|b 4.55'4.35% ---|| 48 Dec 1 1937....... | REE Ra 4.40, Allegheny—4s '22 & '27_J&Jib 4.30\4 25:%| -~- 
58 April 1 1923-27_______ b 4.55'4.35%| ---|| 43 Sewer ’33 opt 13.M&$|_..__-|...__- 4.40 “ Street Impt 71937. M&Nib 4.30/4 25%| --- 
58 1920-1938_..._-- A&O\b 4:55/4_35%| ---| 43 Wat-W '45 op '20-M&S|______|____~- 4.40 8 1919 to 1931-.-A&Ob 4.404 30%) -~- 
ei ancowsesta &O|b 4.55/4.35% --.| 3448 1932 opt 1012__-J&d|-.--_7|27777 4.40 Alleg heny Co 4 8'43-ME&Nb 4.30/4 254%) --- 
|| Columbus S D 4s 1926.M&S|__---j-- 4.40) 48 Road 1938_...-.- F&A} ‘. 30\4 25%) - 
NORTH CAROLINA | 3\%s March 1 1933 M&S SRS Bi 4.40, rr Rost i939 hi oie caplet A&Ob 4 .30/4 25 on? 
@ Refund 1921____- M&S/_____- 10034 4.50 Cuy. oga Co—5s 1920.-A&O}____ |. 4.40| 48 Bridge 1942_._.-.- F&A 4.30/4.25%) -- 
‘ unding 1950__-__ J&J| 97 "| 100 | ---|| 45s Bridge 1919-27..A&O|__----)__--- 4.60, anes 1932 oe oe 1922, MAN 4.30/4.25%| --- 
4s Building 1951_______ wee. ---|| 58 Ref 1920-1939...A&O|______{______ 4.60 "14. J&J) 95 el cea 
Albemarle 63 1920-38_.F&A/_.____|___._- 5.50} 4s Ref 1919 to 1926..A&O}__-_ | _ 4.40 “* te Ref 103 1936 o t 1916--3&4J 95 a peo 
Asheville 5s Ref 1941...J&J|_---_-|__-_-- 4.85} 49 1919-1941____..- A&O}__ 7 = & ete 4.40| 4s Highway '37 op ’32J&J) 95 we 
5s School 983. at tS cto 4.85 “Dayton se 1923-'32_M&N/b 4.75'4.55%| ---|| Altoona S D 4s’20to 35ALO 95 oo. | += 
54s 1920-1957_____- Rag vebaetu see 4.85) W W Imp 1944_J&D\b 4.75 {Sa ..-|| Braddock 448 '19-'44-M&N'b 4.40/4 30%) --- 
5148 Street 1020-36. F&A a Tea 4.85. W Imp 1945..F&A\b 4.75.4.55%)| ---|| 48 1920 to 1035 aera ME&N\b 4.4014 30% se 
48 April 1922_..___- 8 Sepang sinus y 4.85. on 3 W W Imp 1940.J&D/b 4.75'4.55%) --- Chester-—3 568 29.-..J&Ib 4.50/4.40%) - -- 
Buncombe Co 5s ’19-’46 J&D}______|_._ 2. 4.85| #4143 Bdge 1933-39-A&O]b 4.7514.55%| ---|| 48’37 opt 27 ety &J) 95 96 | --- 
4748 Funding 1200. 2 Seagal ayer. 4.85 Dayton S D 4s 1920___M&S/______|____ 4.40) 4148 1930-35-40..... J&JI)b 4.30/4.25%) -- 
6s Bdge 1928-37_.._A&O}_.___ |... 4.85) East Liverpool—4s 1940.J&J|__- | 4.40| Chester 8 D 4348'32-'37-"42-\b 4.30.4.25%) --- 
‘Charlotte-5sSt&Sew’29_J&J|__—"— =) - 2 oe 4.80)| Elyria 4s 1920 to 1923.F&A)___o 7 |i. 4.40 Easton—3%4s 1928.---A&Ob 4.50/4.40%) --- 
58 School 1920-46._..F&A|_.____|_..-.. 4.80| 4s Water 1924 to ’'38_J&D)___- | --- 4.40 Easton 8 45°24 op '24 F&A) 97 — a 
s Water Mar 1935- a NO Aap 4.80} 53 W W 1929-1946 _J&J) 4.70) Erie Street '’2lop’11J&J) 98 G9 { <-- 
i s Water Oct 1°41_A&0}__-_--|_-- 2 -- 4.80] Findlay City S D— 8 Ref 1934 op '24..JS&Jib 4.404.307) --- 
434s School Oct 1 °41_J&J|_____--|-2- 2 - 4.80) #53 1920-1927______. SEG CE: 4.80) Ble D 4s 1920-38....F&Ab 4.40 4.30% ated 
434s July 1 1942____- icine Avicw and 4.80) Fostoria—4s 1925__-.-.- | Seana pipes 4.40) 8 1920-1937_..--- A&O\lb 4.40/4.30%) --- 
Durham—4 4sSew& Lt’41J&J|_._. |. -- 4.80) *53 W W Imp ’20-’40 M&S) __ 1} 4.80) s Jan 1 1936-1946---_- b 4.40|/4.30%) --- 
8 Fund 1921 to 1940._-/...._.j..-..- 4.80)| Franklin Co 43 °20-’'25.M&S/______|____ 4.40) Faye te Co 48s Road '26.A&0\b 4.40/4.30%) --- 
5s Water 1920 to 1945.J&@J)__..___/}___._. 4.80 *53 Fl-Emerg ’20-’29.M&S/_____j_ 4.70 4s Road 1936..----- Olb 4.40/4.30 --- 
5s Fd & Sewer ’20-’39F&A)______|_.._.- 4.80) Gallipolis 4s Aug 25’20.F&A|______|______ 4.50, a) —43 1920...J&J\b 4.40\4.30%) --- 
Granville Co—4 44s < {a eee 4.85 Hamilton Co *454s '43_F&A|~7777)_ 2222 4.60, 43 Aug 31 1926-32..-M&Sib 4.40/4.30%| --- 
Greensboro—5s W W’30 J&J)_.____|___._- 14.80} 4sCHJ’ne’360p’16J&D}______|______ 4.40! 4s PubImp'20to'36 M&Sb 4.40\4.30%) --- 
58 Aug 1 1942______- emit sapeapties 4.80) Ironton *4% W W 1936J&D|_____"|__ 4.80 Johnstown——5e ’21 op-_M&N\b 4.40/4.30%)| --~- 
4s Water-Works 1954- > > SRR aR TORS 4.80 Lakewood 4 . yates arena Piper ders 4.50 ‘ s Sept 1 1923__.__.M&Sb 4.40/4.30%]| --- 
Greenville 5s W W '58_F&A\______|_____. 5 s Oct 1945_.-__- ee Pa 4.75 8 1920, 1925 & 1930_.-\b 4.40/4.307%) --- 
6s WaterJuly 1920-2454 ie ella abe 5 erkacliny 19-"41A40)______|_._.-. 4.75) uilding 1930 opt M&Sb 4.40'4.30%]| --- 
Iredell Co 5s Aug 1°42_F&A)______|_____- 4.80, Gana Co 5s 1934_M&S|______|_____. 4.75, Lekewanan Co 48 1944F&Ab 4.40/4.30%| --- > 
Lee Co 58 Road 1952..M&N|______|_._..- 4.80) Lima 4s Sewer ’19 to’25A&O}______|______ 4.50) Lancaster—4s Jul 1920 .Q&J\b 4.40/4,30%) --- 
Lincoln Co 5s 1943 & ’48 J&J)__- | le 4.80) *4 748 Oc Oct ’19-Oct’30.A&O}______|_.-.-- 4.70| 4s Street Im ’380p’28 A&Ob 4.40/4.30%| --- 
58 Bridge 1937-1951. F&A anaes Wie de3 2's 4.80 34498 Ref 30 opt ’°25.-A&O|_____.|_----- 4.50| 334s Sewer 1934_..-.M&Sb 4.40/4.30%) --- 
Mecklenburg Co—6s’20.M&N\__-__|__ 80) Loral 158 $1920 to “ele Sealed marae 4.50 Lancaster 8 D 4s May 1945-'b 4.40/4.30%) --- 
5s Fund 1920-1936..M&N)}______}_____ 4.80 W Ref ’20-°27_M&S/______j|..__-- 4.70|| Lower Merion ,4348,448b 4.40/4.30%| --- 
4148 1943-1947_____ | iat sana 4.80) he % 4s C-H 1944-M&S|______|_____- 4.40 MoKesspoct 8 D 4s 19 
Pitt $e Pund June’ 59 J&J\b_-_ | 4%{%| ---|| Madisonville (in Cincinnati) | 1943 -..-.-------.-M&N)b 4.50 <.09 one 
Raleigh 6s 1920_..._... (8 RARE Manes 4.80| 58 1932 opt 1922.____ a 4.50 manent SD 4Ms'43J&J\b 4.50)4.40%)| --- 
) _ seeaenqeast y seeeee sires 4.80, Marietta — 448'20-'33 J&D\b 4.75'4.60%) ---| Phiiedel hia—4s 1937..J&J) 96 9644 --- 
5s Munic Bidg 1939__J&J|_.____|_. 4.80 3 1931 o yes 1911__F&Alb 4.75|\4.60% a be ay 1948_..... J&J| 10314) 104 | --- 
5s Water Wks 1943_._J@D/______/_..._- 4.80 Ma on 5s 1920 to ’23__M&S/______|_---_- 4.80) 4 : Nov 1 1948....- J&S| 96 964} --- 
5s Impt June 1 1944. J&D/______/_. 2. 4.80) Martin’s Fy 5s 16 EE epate: 4.50) 434s March 1949......-. 103 | 104 | --- 
Rutherford Co 5s ’23-’52 J&J)__.___|_-.-.-- 4.85|| Mercer Co—5s ‘s0t0 DAFA yseerggie, Wits eee 4.50| 48 July 1939.....-.. S&S) 95 9634) --- 
Surrey Co 6s May 1933-58__|......}....-. 4.85 M Kddletown¢e"300p'30- Aaa Faepesae 4.50} 4s Juty 1940._....... S&S 95 9634! --- 
Wake Co 5s Fund ’48___J&J|_._-_-}_____- 4.85) Montgomery County— 4s July 1042_........ J&3| 95 9634) --- 
Weldon 6s yy a SSS paeaiaaatet eneGabei 5 || *%58 Emerg USS EE SS 4.75 4s Nov 1943.......-.. J&5, 95 9634) --- 
Ww n—5s F’d ’22_.J&J}_...../....-. 4.80) MuskingumCo*5sOct 1 '19-23/_.....|-.---- 4.75; 48 Nov 1944._...-... J&J, 95 9634) --- 
5s ref & impt 1955..A&O|______|_--.-- | Newark *45¢s 1920-41_A&0|_.....|-.---- 4.75| 4sJan 1046_-----.-.. a5) 95 9634) --- 
448g Wat & Sew ’48 A&O}__ |. 4.80, Norwood—4i4s 1925..J&D}____-./-.---- 4.50} 4s Jan 1 1946........ 95 9614) --- 
4 at & Sew 1952_J&J|_.____/_..__- 4.905 4 1660:........s.. it sdialamihankel 4.50; 4s Nov 1 1966_....... J&5, 95 964) --- 
4s g Ref July 1 1929. _J&J’_.____)____-. 4.80 Portsmouth—4s ’19-'24_J&D__..-. ------ 4.50 
6 Basis. d Now part of New York Cit 7 Fiat price. » Nominal. 
* Subject to taxation. By an amendment to the constitution of Ohio adopted ig 3 1912, bonds issued after Jan. 1 1913 by municipalities in 
that State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 













































































54 STATE AND MUNICIPAL BONDS [Vou. 109. 
o o 
Bonds Bid. | Ask. |Net. Bonds Bid | Ask |Net Bonds Bia. 

Philadelph hia (Concluded) Memphis 5s July 1954. J&4 aveccclooanee 4.70 Nese News 4348 '48 J&D}----__|-...-- 

ve oli or AS J&J| 90 oe Se _1920-1927____...F&A|....--/....-. 4.70 4-7 Feb 1953_____- F&A)......|-..... 

Bigs July 1932_._.--- J&J| 90 ee ee 5s River Term ’23-'4 ASO wosncn|sosoos 4.70 wen _—- Ay ad, 1 pat ISH ~-----|------ 
s July 1 1934__--- J&J| 88 89 | .. 44s Refunding 1926_.J&J|_.----|------ 4.70 1923_J&D/b 4.80)4. 
8D 4\%s 24” 43_J&d b 4.40/4.25%| -- 4s Refunding 1939. J&J|....--|------ 4.70 “Ge “Municipal 4 1921 __F&A/b_____ 4. 
48 1923-1942...._.._- Jib 4.40/4.25%| .. 44s St Impt &c 46. F&A|------|------ 4.70) 58 Municipal 1949 __F&A/b_____ 4. 

Pittsburgh—4 255 55ieD b 4.40/4.25%)| .--} 438 Park 1947.._...J&J/_.----|---.-- 4.70 * Municipal 1969 __F&A/b_-____ 4. 

4s May ’25ep’10-’"22 M&N|b 4.40/4.25%| ---|| 4148 Street 1947_.._M&S)|_-----|.._.-- 4.70 s Munic Impt 42 M&S/b 4.80)4. 
48 1920 to 1927_.__- &NIb 4.4014.25%| ---|| 4348 1950........_- .  % eee: Rees 4.70 i s Renewal 1941_._A&O/b 4.80/4. 
4s 1920 to 1939....-- S&I\b 4.40/4.25%)| _-.|| 4148 Park 1959__.___ Sl wintandendawil 4.70, 4448 oT no 1940__J&J|b 4.80)4. 
48 1920 to 1936....-- J&Sib 4.40/4.25%)| --- ua ater 1933______ El cxadcheowanes 4.70; 48 July 1 1932____.__ Jib 4.80)/4. 
44s '20-'38 taxable.M&N\b 4.75|4.50%| -. || Memphis 8 D 4 ia Wat BE, SEM onrcctlesooss 4.70| 48 Water Oct 1 1934_A&O/b 4.80/4. 
34s Apr ’20 to '30.._A&O}b 4.75/4.50%| .- Nashyille— at 1921J&D RPE TEES 4.75| 4s Impt March 19 S/b 4.80/4. 
Pittsb 8 D 4148'22-'27--J&J|b 4.40)4.35%| - 56 March 1933__....M&S|_...--|.-.... 4.75 ee 6 1952. -A&O}_.--..)-.-. 2. 
—48 '20 to ’28- b 4.40/4.25%) _. 58 1930 1938. co eae ARARGNBE WaesieGant 4.75 Portsrnou 8 19040 F&A)......|...... 
4s 1923-1928 __---- Sib 4.40/4.25%)| _. 5s Sch 1930 1945.....-34D SON MEBs: 4.75) 434s Im Oct 1 1942_A&0}-_-_...j/.....- 
4s 1921, 1926, 1931.._._. b 4.40/14 25%) _- 414s Sewer 1923_____ (| aia eegepiee 4.75) 44s & Sew 1938_J&J|_....-|...... 
Schuy Co 3s ’21 opt Few b 4.35/4.20%) ... 4%s Street 1935____- RGR SPerhe 4.75) 58 Water 1948.....J&D)|___.__/_..___. 
ton 4s '20-'41..F&A\> 4.75/4.50%| _..|| 4148 Trunk EE Es rerinssichincatieia 4.75) 6s RRR ALES | RRR Dalai 2 
4s 1920-1937____--- Sib 4.75/4.50%| __- 4\%s High NE as atid assis hig 4.75 at = 5s ’20 to ’22_J&J\b 4.70/4. 
48 1920-’25-'30-'35__A&O|b 4.75/4.50%) __- 48 (Tenn C RR) °24_M4EN)......]...... 4.75 s Pub Imp 1949..J&J|b 4.70/4.6 

Scranton Sch District 4s 4s i Si aictin cal nsiereeal 4.75 yt 1920 to 1930_____- J&I\b 4.70/4. 
1923-’28-33 _....-- A&O!b 4.75/4.50%) -.- 4s Water 1928____.__J&J|____--/_.._-_ 4.75 “ — to 1943_____- J&I\b 4.70/4. 

3348 1920-1932... --- F&A\) 4.754 50%| ~--| Putnam Co 434s 1941. cualy 4) -022--)-222 4.80 ep lamemmetee: J&s\b 4.7014. 

Uniontown 4s8’28 tax-exM&N/|b 4.50 et lis RoberteonCo4s’ 410" 1-462 SIE, BPI) -80 4s Jan 8 ISS. ncccese S&IT\b 4.70/4.6 

Wash’n Co 4s '21-’34 M&S\b 14.40/4.30%)| -__|| Shelb I  eniaintles la aedl 4.75 i niinwapnbdémiel J&I|b 4.70)4. 

48 1924-1933______- M&N |b 4.40/4.30%!| -.- 4s Court H House 1985. & "Manne sieiBentie 4.75 eS J&I'b 4.70/4.6 
Barre3i4s8’20"29F&A\b 4.75/4.55%| -.. EXAS 43 Jan d | | RR J&I'b 4.70/4. 
4s 1920 to | ae S&I\b 4.75/4.55%| ---|| Austin 58 1920-1942. .__J&J bs cilescdchisinnagiiile ae S| Re J&I\b 4.70)4. 
4s imp Ser SerI’22’38A&0)\b 4.75|4.55%)| --- & "520p’32J&J|____--|_.__.- 5 Roanoke 4s Ref 1936_J&Jib 4.85/4. 
4 i$ 1931-1940____-- J&I\b 4.75)4.55%| --- 4%% 1920-1946_J&J}______|_____- 5 oS ine t May 1940___|b 4.85/4. 
om: Im 1040 1945. -J&J b 4.75/4.55%! __- nt 58 ’520p’32_A&0}__.__.-|__ 4.80 i s Pu Bide 1941_M&N\b 4.85)4. 
ys’ "OOME&S|b 4.40/4.30%]| _-- Se Water Work 5 1966. GREE Se: 4.80 8 Pub Bldg 1944._M&N/b 4.85/4. 
Yon Nae 1924-1943...F&A\b 4.40/4.30%| .--|| 48 1942 opt 1922____-  Seee peers. 4.80 4s t Impt 1 36 Konen J&I\b 4.85)4. 
York Co 3%s 1919-’32._M&N\b 4.40/4.30%) --- urne5s W's20p759. J&J\b 5.10, 5%) ---|| Stafford Co 5s 1942___.J&J)____--). 2. 5 
Tazewell Co 5s 1923-46_J&J|______j____.- 5 
RHODE ISLAND 5s June 1 1931__-_-_-- | 1+ RSS: Aasieret i 4.70 

4s Charit Inst 1965._..M&S} 92%}__-_-_-. ---]} 660 Ame 1038.......-F&A)_.....|...... 4.70 WASHINGTON 

8)49 gold 8 Hi 1934-— _ Sy eee : re 1920-1962.M&N|__--~_|777777 4:70| Aberdeen 5346 '22-'31-.3&D)_.....|_-..-- 47 

3a State H July 1938..-A&O; 82 |___.-. ---|| 48 Water ’47 op ’17..A&O}_____ | 4.70 ham 5s 1926....A&O}__.__./__.... 4.7 

B 348g 1930...M&S; 89 |...--- .--|| 48 Water’20to’49..M&N/|_____ | 4.70 Co—4}4s 1921 M&N)______|____.- 4.75 

Cent Falls 21"30_._. F&A} 95 |_....- init 4s 1920-’51_..J&J}______|_____ 4.70 Co 5s’350p’25Janlib 5%|4.90%) --- 

E Prov’ce 4s J’ne15’47J&D| 86 |___---. NaS pg OT 3! Beem ena 4.70|| Everett 5s J 15 1931_J&J}__ jl 4.75 

Johnston 4%s 1920, 1925, Viad & Feb 5s June 1936___._-- Sin cisdabenmaail 4.75 
1930, 1935, 1940....M&N'b 4.90)__..-- ia 1954 op 1924.__.Apr10}_____.|______ 4.70 1928_.--.- ——__, SARIS BREE: 4.60 

In—4s 1928____- 9344/-.-..-- abies Ww Purch’ PP . . cecclecwaes 4.80) 5s C’t House ’33 opt May|___.__/____-. 4.60 

rt—4\¢s '20-’°39 M&S; 99 |..._-- siaie 5s Fund 1951 opt’31-M&S$)______|_____. 80) 58 ___, See. | RRR ES -60 

4s gold 1927__._._-- F&A! 95%)|.----- ihe 5s School 1955 op °35.J&J|__ | 4.80) 4i¢sHarb opt *22-’30 Novl|___ |... 4.60 

4s May 15 1948____- M&N|} 91 |..---- Se 5s Imp Aug 1 1 $.- ST saivineolacianans 4.80 Co 58 1923-32_...M&S}______/____.. 4.60 
3248 ¢ High Sch 1954 J&D} 8114).__--. .| -__|| Fort Worth 6s "3; 7 een pg 4.80 Co 

Pawtucket—44s 1950.J&J| 941%4|______ st 5s 1920_- “ RRR fees: 4.80)| 434s Ref July 1 ’28-’36__-/_..___|____.. 4.70 
4\%s Sewer 1952_---- J&D) 943%4|____-_- bite Ss Ape 1951 om "31, Ak Seas Wane: 4.80)| Pierce Co 5s r a ff hee RORERIRE WOT? 4.75 
4s Water 1937_____- &N| 89 2 se ahiniola Ps ‘sees ROTM ESTA 4.80 58 t 1 1928°3 -- Sept IRIS HRTEM: 4.75 
34s 1922......---- &D) 95%4/_----- Da 4\%s Sch 48 op aft °98 J&d| -____|.-- ~~" 4.80 48 1926 opt 1916. M&S}______|_____- 4.75 

ence—4s 1921..J&J| 98 |____-- ie 44s Sch’49 op aft’29_.J&D} _____|___ 4.80)| Port of Seattle 5s’20-’55M&S/______|_____- -80 
4s April 1927...A&O| 95%|_____- vt 4s nel... eclecwuns 4.80) 434s Jan 1920-1955.--J&J}_____.|_.. 4.80 
4s May 1 1944..__-- Ni 9134/_..--- .-- || Galveston— Seattle—5s 1920-1930..J&J|______|____-. 4.65 
és fon 1 1966 Rane as 0134) ....... ei 5s Lim debt 2089-1996 JA7 98 | 100 | ---|| 4s Sewer 1927__..M&S;______|_____. -65 
July 1066 AAS i ee Menieaeeae we 5s Grade Rais 1944..A&O) 98 | 100 | --- 4\%s Water 1931__--- NN iced deiciaiiend 4.65 
Beant & =p 1929..M&N| 91 |___._- ip 5s School 1920-1954-M&Sie5 5 ---|| 4348 oe Ss. socdhodimead 4.65 
wo & Imp 1929- ae RE emda a bs Wat & Sow 1920-34M4S/p5u%| 5 saigie 4 s Light ext 1932__J&J|______|___ 4.65 
T927._._M DOSE. uc cnol ne Se 1920-19 a A&O|b5 5 eet *22-A&015)__ |. 4.65 
Woes Tater Feb 1929. rea ey aes ni s Grad "E0"iSop’ 28 J&5\b5 5 and 1 1929___-- ARES Kerapaee 4.65 
consocket 4348 Fd "4iJ&D} 95, |°2-2~- oe rad &e'490p'20 A&Ojp5 G36 | 22 oes AS Nol 434s°24 M&N|_~~~7|"777 4.65 
4) 1944..M&N| 944%) _- RS Gelsaston Coun s Mar ’20 to ’31__M&S/______/____- 65 
ded 1920-1959_A&O} 100%%)____ | eel 5s Bd Apr 10 rin jop’31A&0 98 | 100 | --- od mish Co 5s’3lopaft’21)______|_____ 4.65 

2 Funding 1941....J&D| gg)... ..-|| Harris Co 4s 47 op '17-A&O}______/ 4.75|| Spokane— 
4s Fun 1947...-A&O} 3634)_____ __.|| Houston— 5s Park Dec 1 1927._.J&D)______j|_____. 4.65 
36s Wat May 1’31.M&N| 87 |____. oe 5s Sew Nov 15 1939_M&N} _____|___ 4.75|| 414s Bdge Const 1931 J&J}_____j___e. 4.65 
5s RefOct16’41 0 pat 4. 450 A eet 4.75) 414s Water 1935__--- | RSG, leer 4.65 
SOUTH CAROLINA 5s Mun Imp '26-°36._F&A| ____ | 4.75) 4 ; Park 1962_-__-- 443 PMT RELI. -65 
s Blue 1928______-- J&J} 100 oT tae ie 4%s Sept 1919-1952 MEN OURS. wage 4.75| 448B 1920-36. -J&J}_ |... 4.65 

43 Refund 1952 op oo J&Iib 4.60 4.40%) _- 44s Oct 2638 0p’28A&O). | 4.75|| 4s Water July 1 1925_J&J|___ jl. 4.65 

Charieston—5s Oct ’22.A&0} 98 | 100 Port Arthur 5s 1920-56 M&S; 98g | 100 | ---/| SpokaneSDNo81 4}4s’29J&J|_- | _e 4.75 
434s 1928___....__- SSR RSTS Gomes: 4.60 Antonio— 414s May 11931___-_M&N|___ |e. 4.75 

er 1929_.__... EUR seater. 4.60)| 68 1923-1953___..-.- M&S|b 4.804.70%]| -.-|| 48 Aug 1 1920-1922. F&A) | 4.75 
4s July '37 | ec ~  " eee 4.60 5s Be t 1920-’53...-M&S|b 4.804.70%| -.-|| Spokane Co 4s’21op"11J&D)__ | 4.65 
4s Refg '38 (tax-exm)-Jé&J)______|______ 4.60 ay 11920_.--M&N|b 4.804.70%]| --- Stevens Co—-4148 8°29 op *19-| |. 5 

Cheraw 5s'52 0p ’32._July 1} 100 | 101 | ___ HH st Im Dist No 2 1943-|b 4.804.70%| -.-|| Tacoma—5s g Feb15’20F&A|___|_L__e. 4.65 

Columbia—6s 1921_...J&J}______|_____ 4.70) San Antonio S D 5s’56.F&A; == |’ ** 4.80| 58 Refunding ’20-’33.J&D;_- je 4.65 
5s Ref Mar 1 1941...M&S}______| 4.70) Tarrant Co—5s Road & | iis Lt & Pow 1929__J&J|_____ |... 4.65 
44s Water 1945___-_- Riehl perardet 4.70| Apr 10’52 op 1020. Ma's EPR ERA 2 4.80) se Refdg 1931.._.-A&0O}____..|...... 4.65 

Greenville—5s 1940....J&J}____ ._| 4.70)| Waco 5s Impt 1 0... EDR ae Bis: 4.80) Tae D No 104448’20_ F&A; ____ | ___e 4.65 
a = a val ~e nanininwiog ” ERR etase 4.70 Ss Nov 1 we6. eT «nase clomusem 4.80 WhatcomCo4 4s’220p'12J&J)____ ee 

CES INGE Hae : Sewer _ pas * | Eee ee) 

Greenville Co4}4s’40-"55J&J}___ | 4.70 58 Water-Wks 1643-7543 DE Cheon 4.80! WEST VIRGINIA 

Richland Co 58 1933. .-J&J|_____.|- 22 4.75) 4s Jan 1 1931..-.----.--- PRERER Bem 4.80)| Charleston 4}43'41 op’27J&J)______|____. 4.80 

Rock Hill 58 1951 op ’31_J&J| "777 2) 777 4.75 re D 58’41 op’21M&5|__ mains 

anburg 44s °35..A&O}______| 70 UNITED EERTES—Ce 0 page| 49 Han County—5s Grant 
5s Sept 1 1939.....--..--}_____- 103%|4.70 eel Dist 46 op ’32.M&N}_____./.._..- 

Gpersanbuss County— 5s Capitol i M034. ..J&J| EAS gs eke ir 4.50 m ie 1966......008..-...]..-.+> 4.80 

4798 1923-1927____- M&N}__-_- | 4.70|/|4% 2 Capk € Je>4- es. ail 4.50 ung be 6309 ote ALTE WR 3: 4.80 
OUTH DAKOTA 2% S SY cemnase 4.50 Hr poten gary 24A40 15|-----}_ _ 

58 Mar 15 1931- -35-. M&S 15)b 4.75'4.60%| ---|| 48 Ca Ditol Bldg 1924.7-9&I) THERA ARRON he 4.50 Parkersburg 4s at ’29 Jume)_____ |... 4.75 

~ June 1 1924-"39___. J&D|/b 4.75 4.60% ..-|| 348 Pinel. .1 4.50 s June 1 1933_._._.J&D/______j_____. 4.75 

8 Rural Credit 1939_J&J|b 4.75|4:60%| __-|| Box ElderCo4 4sSch’32F&A|_ ~~~" "|777~-- 4.50 1924 0 oe RR PTR 4.75 

A een—5s '19-'21._.A&O0} |’ 4.70 en—4}4s 1929__.-- aes ateceeripipa 4.75) 68 Cit 1920 x Ly: REGGE Geeheatee 4.75 
4}4s Sewer Jan 1932__J&J}_____ |. 4.70 ‘ s Refund 1932.J&D, | 4.75 4s 8” pci seniekete 4.75 

Sioux Falls 5s 1931__._.J&D} ___ |.” 4.60 s Ref Wat 1933.._.M&N;__ | 4.75|| 48 1920 7 1036.._July Ree peunes. 4.75 

Sioux Falls 8S D - a 5986. FR aia 5 4.70 yt 1921 opt 1911-J&D)__ | 4.75| WISCONS! N 

TENNE Ogden 8 D 48’220p'12.J&J._- | 4.75| Appleton 434s 1920-32_F&A)______|_____- 4.60 
aia 1 1920-67 eine J&I}b 4.65/4.50%| _-- t Lake City 4368 | RRR ip 4.70)| Fond du Lac 434s’20-’35 Mar|____. |... 8 4.60 
1920-1955_.__- J&I)b 4.65/4.50%| ..-|| 58 Ref 1920-1928...M&S |” 4.70) Green Bay 4348 g '20-'33_J&J)___ |. -.-- pans 

8 1938-1955_..__..- J&IIb 4.65/4.50%| _-- 4\4s May 11934_._._.M&N|_- | 4.70) 4s Refdg 1920 to '20..J&J|_____.|__._.. pra 
1920-1955. ....-. J&I|b 4.65/4.50%] __- ond Jen (eg apege 4.70| Kenosha—3%s’200p’09 J&J|______|_. 2.) 22 

ds 1932-1063 ‘sarin cee &Jib 4.6514.50%| ---|| 434s ref.1934__-___- i 4:70|| LaCrosse4}4e°320p'22 F&A\_~----|-7-~-- 4.55 
Blount Co 5s 1921, 1926 3 aay "30 opt '10.A&O)~- 7777 |"7 777" 4.70| 43 Water 31 op ’21_.J&D\-~ | 4.55 
1931, 1936, 1941, 51.J&J| | 4.75) 488 & W'25 opt’15.A&O| | 4.70)| 3s Refdg 1919--.-A&O}_____.|_..... \4.55 

Chattanooga 5s 1920.A&015|____~"|"~~77~ 4.75 salt Lake eCity 8 D 48°30345\---~~"|"77> 7" 4.70 e Co 48°20 to'23Jun1|______|____-- pred 
4248 Public Imp 1937_J&J}____~ | - 2727 4.75 1932 Koya ee 4.70 n—4s Oct 1931_A&O}_.____/_. 2. 4.55 
4298 Rfg Apr 15 '39A&015) ______| "77 ooo 4.75) 414s Aug 1 1933____- SRNR epee 4.70 Marshrield 448 °22-’32_J&J5|___.../....--| -.- 
4348 Sew,&cDec30’41 J&D|_- | 4.75 Sait de Bree’ 16 NE cients as ciader 4.70 
4i4s Park 1942.___- |S Baa bal neat gsi acs 4.75 MO 5s 1920-1939__----- SSS aa EGS eae 4.50 
339s Jan 1 1922 ntees SN chaise sncall gears 4.75|| Barre—3}4s'22 op 1918.J&J| 9614\ ---|| Se 1020-1030...-..-- | SRR Hesmeteer 4.50 
rene $0 Ra & | Middlebury 4s’4lop’21 M&N)| 3g%;|_- ~~~ “""l| 4igs 1920-1939---—- aI CaN 4.50 

c 24, °29, °34, '39....M&N]_.... | .80)| Rutland—4s g 1924...M&N| 96%|___- -__|| 4348 1920-1939- -__- SR iiainiths wibema 4.50 

Rumneriand Co 58 1956.J&J\b 5%'4°90%| ___ VIR iRia 4i4s W W Jan '20-’32_J&J)__ |. 4,50 
avidson Co 444s '37opF&A\___ “| 4.75 6s deferred ctfs 187 ae ----..|--.|| 4148 Park 1920-1935--J&J|______|..__.. 4.50 

G Co 58 1940...F&A!__- | 7--*" ‘80' Brown Bros ctfs.......__ 60 62 | ~- 4s Viaduct 1920 to'’26J&J\__-_ | 4.50 

bay Ng Ag --BeS OR GER sera! 4.75 3s veRidaleberger” 1932 o t mas July 1930 to al Jee ae Se 1s-50 

SER | IN Setar een fo 88 89 S *20-’ SA wees * 

. 68 April 1 1945_..__. Ripon parses ye 4.75)| 38 to nded debt 1991__.J&3 80% 81 | __. Pehkosh 448 1920-34._F&A)..____)_.-...| -. - 
4 ae -p5373--34D ONEOER CPT Tm 4.75|| Danville—4s Refg 1931_J&J|__. "| 4.75|| Racine 434s Ref ’20-’30_F&A}______|_.....| -.- 
4348 C H & Jail 42__A&O) 4.75|| 434s Ref Aug 1942..F&A\_-- | -" 4.75| 48 School 1920-1923_F&A)____..)......) -.. 
4 a edge & Bob 104700 MRT MBce 4.75|| Lee 1920-'41__.J&J|_- ~~" -.... |4.80| _ 3348 Sch 20 op ’09-July 1j......)......) -.. 

nos 56 1930-1045... -__|. 2 2) Tne” 4.75 burg Se 26 op 4.904.70%| ___ Co 4s 20 to ’23_F&A}_...__)...__.| --- 
be Refunding BOR ABO wcnwcclocccne 4.75) 4 June 1 1927_J&D'b 4.904.70%| ___|| W: s '20-'33.A&0}......|......-| --- 

: Png segs ay ie celal sensi 4.75|| 4 b Impt 1939.J&J5|b 4:904.70%| -~- WYOMING 
Sis tye - 1937 JED) | 4.75), 414s Pub Impt 1946__J&J'b 4:904.70%| ___|| 68 Insane Asy 1920-21-_Jan) 10134) 10234) --- 
8 Water-wks 1949_J&J)_. | 4.75)| 414s Water 1951____- J&JSb 4.904.70%| ~~ || 6s Pub ub Bldg 1920-28. .-July| 105 | 106 | -=- 
4s June 1 1929__-__.- ei Nie 4.75) 48 Ref Oct 1934______ J&I b 4.904.70%| ._-|| Cheyenne 5s 31 op '11_F& 99}4 101 | .-. 











> Basis. / Fiat price. 


n Nominal, 








Quotations in this department are given per share, not per cent 
as near as possible for the closing day of the month preceding the date of issue, though often are nominal 
The letter 6 eine ge to a price indicates that the figures show the book value. 
and profits for the national banks are from the Comptroller’s last call; for all other insti- 
ured by us where no periodic statements are required. For 
ston, deposits are taken from the latest weekly statement. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
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A&LABAMA—WNat. banks June 30; State institutions latest retuns. 
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: Surplus Gross 8 Gr. 
Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. Capital. |a Poets | Dercets. \Par.| Bia. | aed 

Birmingham— $ 3 $ Per |share. San Di : ; 
Amer Tr & Savy Bk_| 500, 334,691) 7,903,767| 100] 125 |135 | iret Nathook $ $ Per |share 
B m Tr & 8-| 500:000| _721.914111.619,747| 100] 250 |265 | Merchants’ Nai Bi| \'Soo'cool Bae aeel Siss7 eae ool deo. [deo 
First National Bank| 1,500,000| 1,572,920(23,578,991| 100| 270 San Dlepe Gay Bl seceael Gae'aer] a’ias'ball incl seo. laee 
Traders’ Nat Bank-| 250,000} “ 70,170] 2,632,326] 100] 125 |135 | | UnitedStatesNatBik| 100,000 “na7) vane seal tact 160 see 

er jahare thern 4 Com- ’ ’ ’ . 

Moblie— 

First National Bank| 300,000] 729,976(11,247,739| 100] 410 |415 | Sam Francisco) (°°°0| 221,097) 8,947,121) 100) 170 1180 
People's -..--| 200,000} 316,837| 4,515,753] 100| 260 |265 | Anglo-London-Paris| cain Songmagent Sore (Bes 
Union Sav Bank --| 200,000} 13,101] 767,793) 100) 105 |110 ‘National Bank. | 4,000,000] 2,521,370.73,459,419| 100] 170 

Sih hia pe Pe Bank of Calif, NA. 8,500,000| 8,762,920|76,297,176| 100} 19234195 — 
Capital Nat Bk-..| 200,000! 51,0001 ¢1,350,000] 100] 103” [107 | Contngas SL isos! °:00-000| 2.887.019/98,451.078) 100) 155 |----- 
Exchange Nat Bank) 300,000) 117,800) 1,553,229) 100) 126 /130 er Nat 9 130,000}, 193,467) 3,135,062) 250/....-|----- 
Fame ar Baa | “203903 923:277) Sege-7as] 103 tas |Hap | Bonheeraty woo 980.00 S28 240) 28 007 OO saa 
Alabama Bk&TrCo| 300,000| 36.447| 14747] 100! 105 |110 | jretop ational Bk-| 8,000,000) 2,323,012)27,480,676) 100}c260 28274 

oO. 00,000) 73,727 1,045,407 100) 165 180 = Savi EL Boe : pene P pe Sere a. 106% a ed 
| ’ , , Dd Od et Beeieel 
ARIZONA—Noat. banks June 30; State institutions latest returns po ne hg 1 300,000 429.674|10,840,219) 100) 107 34)... 

Phoeniz— Per jehare. | Mercantile Nat B "000, . 344.871] 100! 219 |_.-.. 
Nat Bk of Arizona_| 200,000} 273,804] 3,243,997] 100|_..._.|____- Merchants’ Nat Bi 1'800'000 1366,767| 81192,026] 100 "724 iam 
Phoenix Nat Bank-| 200,000} 227,147) 3,811,928] 100|------|----- Mission Savy Bank_| °325,000|  30,226| 4,246,452| 100|/-...--|---. 

SBk&Tr_| 100;000| 127,744] 1,947,962|___.|------|----- Mutual Sav Bank__| 700,000 :729| 10,301,39 
Valley Bank______ 500,000! 159,149] 4,054,210!__--|------|_--_- Sav Un Bk & Tr Go| 1,500,000] 1,847,701|40,624,432| 100 
ARKANSAS—Nat. banks June 20; State institutions latest returns. geaboard Nat Beak contac, = ati’ani] a Senanel San 

Little Rock—_| Per share. | Wells Far Nev Nat| 6,000,000] 5,377,127|59,153,679] 1 
Am skofCom&TrCo, 750,000} 274,024/10,148,769} 25/....../_.--- lo-Calif Tr Co_| 1,500,000} 752,217|17,362,782| 100 
England Nat Bank-| 200,000 59,670) 1,617,211] 100}....../_.-_. First Federal Tr Co| 1,500,000} 642,771) 8,412,768) 50 
Exchange Nat Bk _- 000} 293,734) 3,544,476} 100)_.....$..__. Union Trust Co___| 1,200,000} 2,091,470|31,848,125 
People’s Sav Bank_-}) 100,000 53,724] 2,145,719] 25/..-.../..--- San Jose— 

ersTrustCo__| 250,000}  35,337| 2,662,772] 100|_-----|_--_- Bank of San Jose._| 300,000] 294,959] 3,841,775 
Southern Trust Co_| 500,000 459,339 4,113,012) 268)....../....- First National Bank} 300,000) 342,997) 5,585,273 
Union& MercTrCo} 400,000 60,320) 5,233,147] 100]}_...-_}__.__ Security Sav Bank_| 100,000} 121,517) 1,910,065 

Pine Bluft— Per |share. | Security State Bank| 100,000} 124,740] 1,002,909 
Ci k_...| 300,000} 192,962) 1,437,473]/_._./......]..._- Gard C Bk & TrCo} 430,000} 516,420) 5,267,736 
CottonBelt S&T Co! 100,000 50,000} 680,000} 25)/.....-|_.__- Stockton— 

Merch & Plant Bk_| 175,000) 224,797, 2,375,992] 28/..-...|..__. City Bank____.__- 400,000}  153,047| 2,660,725 
Simmons Nat Bank! 200,000) 207,769) 2,292,234| 100|_-----|__-_- mm’! & Say Bk_| 500,000} 193,974] 4,956,717 
First Nat Bank.._.! 200, 370,992' 1,026,118 
CANADA—See last page. 
CALIPORNIA—A at. banks June 30; State institutions latest returns. COLORADO—Nat. Banks June 30; State institutions latest returns. 
Colorado Spgs— Per |share. 

Berkeley— Per \share. | Colorado Sav Bank 50,000} 156,991) 1,724,738) 100)-.----|--.-. 
Berkeley Bk of S&T| 430,500} 376,495] 8,667,132|___.|__- Colorado Spgs N B/ 100,000) 104,769) 1,149,399) 100}-.-.--|----. 
First Nat Bank----| 300,000, 232,241) 4,185,947|_---|-2----|--_- Exchange Nat Bk-- ,000| 223,372) 4,978,211] 100|---.--|--.-- 

sat ad ats emma ie First National Bank| 300,000] 537,292| 5,027,189] 100|------|----- 

arrene— Colo Title & TrCo_| 300,000] 100,934) 1,780,142) 100)------|--- -- 
YentCal| 300,000} 91,227) 2,316,711] 100|____- nver— er |share. 

Farmers Nat Bauk-| 300,000 482'547 1873608 iss CRNA de Central S Bk & Tr_| 300,000] 235,407] 7,532,378] 190|------|----- 
First Nat Bank .-| 500.000) £648,309) 15,809,177) 100 IMME Licht Galorade Nat Beak: | 200,000) 1.5 teliti'ase'sial 
pion N&@ a ate 150, ess a an _ ’ ’ ’ ’ ’ »9it!) 100) ------ anece 
. COS 1S MOD) 5,187 AST) FED) --- 2 afonone Denver Stk Yds Bk| -'250:000| ” 36/874 1,654,212] joo|.-....|.22-. 

Los Angeles— Per \share Drovers State Bk_ 100,000 32,679 941 770) nieneiieailentcaliaianind 
Cal Sav & Com Bk_| 500,000} —_31,891| 5,090,936] 100 First National Bk-| 1,250,000) 978,629|25,379,892|"{00}------|----- 
Citizens Nat Bank_-| 1,500,000| 860,744|22,177,239| 100| 29214|__ ~~~ Hamilton Nat Bank} 250,000) 100,267/ 4,921,734) 190)------|----- 
Commercial Nat Bk 300,000 179,399] 4,773,779] 100] 175 |_.... Merchants Bk_.._- 125,000 2% RY Be! Sagas Meera Pee 
Continental Nat_..| 300,000 41, Rapes Repel acoegeiaes US National Bank_| 400,000) 721,677|12,585,070)~{99)------|----- 
Farmers & Mer Nat| 1,500,000] 2,111,070|21,462,940| 100] 310 |____- Amer Bk & TrCo-} 500,000} 201,697) 6,132,715) 199}------|----- 
First National Bank| 1,500,000] 2,973,979|40,905,791| 100| 700 |720 | Hibernia Bk&TrCo} 100,000) 16,267) 1,414,267) j90|------|----- 
Guar Tr & Sav Bk_| 1,500,000| 1,109,147|25,497,937| 100| 235 |259 | Guardian Trust Co} 240.000| 23,007) ae oogl---- [2227 
Home Sav Bank_.-| °750,000| °147/267|11.603,172| 100| 1873%4/200 | HomeSav& Trust-| 150,000 86,822) 3,313,369)-~-~|_-.-.--|. -- 
Hibernian Savy Bk-| 500,000] 138,069) 6,155,681] 100| 150 International Tr Co} 350,000 959 348|14.781,729 100|------|----- 
Merchants’ Nat Bk| 1,500,000] 520,417)19,234,966| 100| 17734|200 | Interstate Trust Co) 200,000) 60,922) 2,977,767) )---5--}--- 
Security Nat Bank-| ‘600, 405,347] 6,746,425) 100)_.._- Leadville vers] Per jehare 
Security Tr & 8 Bk_| 1,800,000] 1,917.974|58,356,997| 100| 30214'415 | American Nat Bank| 100,000) = 31,910) 807,471) 199) ------|----- 
Hellman Com T &§} 890,000] °363,500|15,569.393| 100 Carbonate Nat Bk-| 100,000) = 39,524) 1,613,771) 1 49)------|----- 
Citizens Tr & S$ Bk| 750,000} 261,279] 7,187,925] 100]/_-.-_-|_.... Pueblo— 1 
Los Ang Tr & S Bk_| 1,500,000] 1,946,110/32,966,472/ 100|_..___|____. First Nat Bank.-.-| 500,000} 888,417/11,981,672 -2----|--<%- 
U 8 National Bank.| 200, 15.312| 2'085.427| 1001 i155 |.7~ 77 Pueblo Sav & Tr Co} 100,000] 171,142) 3,267,046] 100) 11} 
Union Bank & Tr__| 700,000} 114,737] 4,613,960|____| 125 |____. 

Oakland— Per Uihare CONNECTICUT—Nat. banks June 30; State institutions latest returns. 
Central Sav Bank_.| 600,000} 577,527|16,844,452) 30/_____ Bridgeport— P. hare: 
Central Nat Bank_| 1,000,000'n1,190,000'»15000,000! 100|____--|__._. | City Netional Bank} 500,000| 725,467| 9,284,677| 100 198 |). 
Farmers & Mer Bk_| 238,000 27,927| 2,639,720] 100)_.....)_.._. Connecticut Nat Bk} 664,200) 434,420) 4,377,936) 100) 180 |{.-... 
First National Bank| 500,000| a170,000\a7,300,000| 100|_.....|_.__. First Bridgeport N B| 1,000,000} 1,197,339|12,563,402| 100) 209 |____. 
First Savings Bank_| 500,000| 78.721| 7,703.720|____|_.....|___.” Bridgeport Tr Co__| 1,000,000] °417,172| 7,279,207] 100/h150 |_-__. 
Oakland Bk of Sav_| 1,250,000) 1,094,107|/35,893,192) 75)....__|__. __ Amer Bk & Tr Co_- 100,000 87,972, 3,802,117) 100) 130 |..... 
State Savings Bank| °'100;000| °200,307| 1,045,973] 100|_.....|__..- West Side Bank..-| 100,000}  27,917| 987,922) 100; 130 |... 

Pasadena— pe. eetotTB&TCol 200,000 144,491] 3,094,663] 100 165” 175" 
First Nat Bank_.__| 300,000} 84,197] 2,463,420)____|______ City Bk & TrCo_..| 500,000] 233,562| 7,406,961| 100] 195 
Nat Bk of Pasadena} 400,000 31,994) 3,038,707] 100|_.--_-|____- Golonial Nat Bank.| 500,000] 161,500} 2,607,747| 100} 120 |132” 
Security Nat Bank_| 100,000! 31,000'n1,200,000| 100|_._.._|_.... Gonn River Bkg Co| 150,000] 508,662] 2,843, 30] 145 |__. 
Union Nat Bank._-| 100,000] 125,744| 3,195,248] 100|_..._-|_._.- First National Bank| 1,150,000] 1,042,471) 8,887,999] 100) 220 |___-- 
Serer ese) 08) 1h FBG ool aa: | Berea) 198 00) SNe er a ae.  aaE 
Union Tr & Sav Bk} 425,000| 232,417| 4,168:777| 100|....._|____~ State Bank & Tr Co + 00°00 "681,399 6'058;300 100| 400 cece 

Sacramento— Per ohare. | enue, eaten Bank! Too‘o00| 164:910] 1;006:084| 100| $30 |22727 
California Nat Bk_| 1,000,000} 394,927| 9,719,223) 100]__- Hartford-Conn Tr : Pent 
California Tr & 8 B| °300,000| 245,029] 4:709/809|____|_____7|- 7777 (ein Dee 1,250,000] 2,002,989] 14,257,936] 100| 480 ‘490 
Farm & Mech 8 Bk} 350,000} 134,397] 3,395,719] 100|_...__|_.... RiversideTrust Co.| 150,000} 207,274) 2,010,458) 100) 240 |_._.. 
BB DO Mile’ Co 500,000 $1,048,944 6,430,276 100|______|_..... | Security Tr-Co_..-| 300,000) 392,976) 2,597,608) 100) 400 seen 

, , ’ , 40 cialint Alias, daa ’ ry ’ 20S) LU) wn www’ oe abs 

Sacramento Bank.-| 1,000,000) . 597,590)1!,075,326 emo, "New Haven niente Mb: tone.am Bax ey x 
7 no|— oa 00, 51, A 9968) 100)...... ates 
California State Bk} 100,000] 15,807} 627,894|____|__.___|____. nae Kh A 1,000'000 ; 0'902 $214°770 100 ake sane 
Farmers’ Exch Nat} 100,000 56,099) 1,043,226} 100/______|_____ Mechanics’ Bank..| 300,000) 622,302) 7,202, oa 
Merchants’ Nat Bk| 500,000} 537,270| 5,198,673| 50)__-...___-- 

New Hav Bk N B A| 1,200,000] 1,562,376] 6,103,009] 100/__--__ ____- 

Nat Tradesm’s Bk. 300,000 65, GROG TOOL BiG eccecc'ccsce 

People s Bk & TrCo| 299,000] 246,583| 4,234,041) 100!_-----'_--- 

Second Nat Bank..| 750,000] 947,967] 4,214,794] 100'-_____'____- 

Un & N Hav TrGo' 650.000! 770,227] 3,380,999] 100 _...__ -.--- 

*Sale price. a Aug. 151919. ft Capital isto belacreased, - ; Iaoclud 6 
tMay 12 1919. sApril 211919. n Aug. 221919. » Feb. 19 # Re-dividend. if Bxrients ¢ Includes First Fed. Tr. Co. stk. s Mar. 4 1919 


















































































































































































56 BANKS AND TRUST COMPANIES [Vou. 109. 
—_— ——= 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 

CONNECTICUT—(Concluded.) ILLINOIS—Nat. banks June 30; State inatitutions latest returns. 
j Surplus Gross 
Surplus Gross Capital. |& Profits.| Deposits. |Par.| Bid. | Aes 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Aurora— 3 3 $ Nomiinai 
Norwich— $ $ $ Per |share. | Aurora Nat Bank-_~. 100,000; 296,537) 2,422,889) 100) 450 /|500 
Merchants’ Nat Bk} 100,000 40,862} 432,074) 100} 105 j|...-. First Nat Bank..-.| 100,000] 168,000 3,090,900] 100| 275 {300 
Thames Nat Bank.| 1,000,000) 644,207) 2,693,188) 100) 145 |..... Amer. Nat Bk..-.| 100,000} 194,729: 42,049,056] 100) 300 (325 
Uncas Nat Bank...| 100,000 34,577| 644,630] 100) 105 |..... Merchants Nat Bk-| 100,000} 191,424/ 1,938,720) 100] 300 (325 
Waterbury— . Per |share. | Old Second Nat Bk} 200,000} #2135,709) 21,893,949] 100] 120 /|125 
Citizens’ Nat Bank} 300,000) 244,209) 3,856,736) 100! 160 j|_.._. Aurora Tr & Sav Bk} 100,000 56, 4,000} 100]... -j-.... 
Manufac’s’ Nat Bk} 200,000) 210,374) 4,607,849) 100) 175 j|_._.- Chicago— Per share 
Waterb Nat Bk} 500,000; 477,347 3,681,923) 50) 79 |_.-.. Aetna State Bank__| 200,000 35,441] 1,157,360} 100) 113 (116 
Col rust Co.| 400,000) 640,427) 5,696,479] 100} 250 |____- Amer State Bank_.| 400,000} 295,900) 3,851,900} 100, 180 /190 
cheats te Go. 100,000) 155,327| 2,701,949] 100) 175 |_._-. Atlas Exch Nat Bk.| 200,000 32,700} 712,964) 100/..___- 105 
Waterbury TrCo._' 200,000 85,714' 3,199,719’ 100! 105 |_.__. Austin State Bank_| 200,000 75,047| 3,551,911] 100} 215 j..-_. 
: ——~ | Calumet Nat Bank] 300,000} 136,219) 3,165,790) 100! 205 |_.-.. 
DBELAWARE—Nat. banks June 30; State institutions latest returns. Capital StateSavBk} 200,000 33,627| 1,253,729] 100) 105 [110 
tre ate at Bk. |21,500°000116,490-7411 307437672] 100; 312 (3137 
Cont & Com Nat Bk- ; 
Wilmington— | Per \share 
Central Nat Bank-| 210,000! a126,017'a2,335,104| 100] 125 130. | Gorn Bach, Nat Book 3,000,000) 8,892,314) 111037141) 109) 560 575 
Nat Bk of Delaware) 110,000) 182,069, 1,887,198) 100) 220 |230 | Depositors St & 8 B| 300,000] 141,111) 3,614,043] 100; 175 190 
Union Nat Bank. .-|; 203,175) 751,290 4,477,963| 25] 84 | 89 | Drexel State Bank | 350,000] 198,971! 4,665.492| 100| 160 170 
ware Co} 769,500, 283,652 4,256,722) 100) 155 {160 | Drovers Nat Bank | 1,000,000] 490,529 19,581,760, 100) 225 235 
Equitab Gu & TrCo 500,000 825,700 +4.643.448| 100] 240 |260 Englewood StateB 200,000 70.997| 2.932.932] 100) 156 (175 
Witnitioe TeCo. 1 500’ Do! ota’ aey {5.488.791} 100) 240 1200 First National Bie 10,000,000] 14,487.792 204671775] 100) 475 485 
tImington 000. 912,637 115205019! 50| 123 '130 First Nat Englew'd : 150,000 ; ‘316. 001| 4, 946, 725 100 340 (345 
. oreman Bros ’ ’ 441 ee Oe ee 
DIST. OF COLUMBIA.—Nat. banks June 30; other insts. latest returns. Ft Dearborn N Bk_| 3,000,000} 1; "460, 747.56,217,771| 100| 230 235 
Washington— | Per \share. | Garfield Pk St8 Bk| 200, "201 1,880,743 100} 128 135 
American Nat Bk..| 600,000) 252,469) 4,121,770) 100] 165 |175 Halsted St State Bk} 200,000 53,999) 1,203,732] 100] 128 135 
Columbia Nat Bk..| 250,000} 318,109! 2,406,091] 100{/___.__]_____ Hyde Pk State Bk_| 200,000 98,201} 2,193,904} 100} 140 (150 
Commercial Nat Bk| 1,000,000} 414,372 12,647,912] 100} 175 |200 Irving Park Nat Bk} 100,000 45,333! 1,798,932) 100} 160 /_.._. 
Bank of Com & Say} 100,000 46,397| 1,108,673} 10] 12 |-..-. | Kaspar State Bank! 500,000] 485,000] 8,560,912) 100] 280 |300 
District Nat Bk..-| 550,000} -329,495| 6,723,701] 100] 175 |{-._-- Krause StateSavBk| 200, 132,719| 1,940,062] 100]-... -/_.-_- 
Dupont Nat Bank.| 200,000 RCE S.C, ee eee eee Lake View State Bk| 200,000 6,597| 1,842,976, 100) 105 108 
Farm & Mech Nat.| 252,000} 378,727) 1,807,619] 100] 240 |260 Lawndale State Bk} 200, 133,042, 2,468,093] 100)-.___. 250 
Federal Nat Bk... 500,000; 304,943) 5,096,188} 100] 180 |200 Lincoln State Bank} 200, 21,559’ 1,521,471] 100; 100 (____. 
in Nat Bk_.| 225,000 46,400) 3,024,484] 100)-._._.].._.- Live Stk Ba Nat Bk__| 1,250,000} 941,597, 20,552,263] 100] 260 270 
Lincoln Nat Bank. ‘ 257,074] 4,906,491] 100) 165 |-..-. Mad & KedStateBk| 200, 108000! 2,109,047} 100} 290 225 
ts Bank..| 300,000 90,699] 1,160,642/_...] 130 {_.__- Mech & Trad St Bk} 200,000 93,704 2,306,997} 100] 120° 130 
Nat Bank of Wash_| 1,050,000} 673,669) 7,258,962] 100) 200 |230 Nat Bk of Republic__| 2,000,000] 1,389,194 34,194,373] 100] 185 200 
Net Capital Bank-| 200,000) 251,240) 1,447,768] 100]/_.__._.|_.-_- National City Bank} 2,000,000] 1,199,907 32,967,707] 100| 175 180 
Nat Met ----| 800,000} 730,944| 9,764,881| 100) 200 |-.__- Nat Produce Bank - 000} 161,147; 5,225,749) 100) 158 165 
Riggs Nat Bank._-| 1,000,000) 2,257,217\23,142,201| 100} 450 |--... North Ave State Bk! 200,000 75.744 4,196,700] 100} 108 (112 
Second Nat Bank..| 500,000) 256,897| 3,015,116) 100| 141 /150 NoSideStateSavBk} 200, 40,417| 2,010,278} 100) 108 {115 
Secur Sav&Com Bk| 200,000 76,974| 3,333,568] 100] 200 |____- Noel State Bank..-| 300, 140'406. 3,387,793| 100] 194 |... 
Amer Secu & Tr Co} 3,400,000) 2,423,709\22,739,834| 100] 235 j_.-_. Ogden Ave State Bk! 200,000 20,039; 836,371] 100}-.-.- Fe er 
Continental Tr Co_}| 1,000, 40,524| 3,092,180} 100} 113 [125 People’s Stock Y’ds 
Nat Sav tr Co..| 1,000,000} 1,552,300) 9,335,016] 100} 260 {_____ State RENE — Tes 500,000] 450, 191) 11,294,900 100| ie eS 
unse Co..| 2,000,000} 236,179) 3,351,966]_...|....__})_.__- Phillip State Bank_| 200, 36,174, 1,100,790| 100'..-...'..- 
Union Sav Bank-_- 200,000 £6,376) 1,088,384). cicloscenidlonnas PioneerStateSav Bk 200,000 43,179 1,366,719) 100| 120 j..... 
Union Trust Co__-| 2,000,000} 569,927) 5,379,212] 100) 115 {120 Reliance State Bank| 200,000 31, 7019! 3,290,792} 100} 150 j___.- 
UnitedStatesSavBk| 100,000 70,320] 1,936,434]_.../-..... _-.-- | Roseland State 8 B| 200, 75.007! 1,742,888' 109] 120 130 
0} 1,000,000) 1,417,141) 9,970,974] 100) 240 (255 Schiff State Bank_-} 200,000} 127:101! 3,424,798] 100) 275 300 
Security Bauk’,--| 400:000| doa"2se1 3'039'862| 1001 325/338” 
‘ ank...-.. ’ « ’ 5, ’ 
FLORIDA—Nat. banks June 30; State institutions latest returns. So Chie o Sav Bk. nf oes ooo! 5,864,005 100} 230 250 
site Buc Chiago| 1.808000] «,387°38105°313 009 100] 438 Gai 
Jacksonville— Per |share o o} 4. . 4,327,224) 38, 1: 0 
Atlantic Nat Bavk.| 350,000] 1,041,019 16,590,977| 100] 400 |. a Sd 307, 940) $.oee von) tag 7 Po: 
Barnett N BofJack|  750,000/ 563,224) 9,471,745) 100|..--../#200 | Gaited State Bank-| 200,000] -49'291| "950-4121 1001 110 |ii3 ~~ 
Fae Post. 500,000] 227,376)11,023,906| 100)__.___ 200 Washi ton PEN Bi 200'000 $1°700| 4,493°731| 100] 225 |... 
es ow —_— 
ee ar Comte) teaiene, «*5a:234| 1-708.785) 100)------|-~--- Ashland State Bk} 250,000} 87,000! 1,900,000) 100| 154 |___._ 
Exchange Nat Bank| 250,000, 376,189) 5,010,728) 100|----_- <2. | OR Tema TET g,soocso0l 9.580 seelsa toe ael ton iso |iaa"~ 
SE DaK non} CRAIG = 641.719) 5,195,033) 100)......|-... .. ChicCity Bk&TrCo| | 500, 579,619| 4,827,766, 100| 270 280 
on om £6a 6] 8000/00 s,a7o:444 S849%-40"| 10m) 0 |i 
—_— . MY , nt m ’ ’ 5, 9,444 ’ EVEL AUVM ee ee ele ewe 
GEOR GIA—Nat, banks June 30; State institutions latest returns. Drovers Tr & Sav Bk 250,000 345.107| 5,234,266) 100] 315 | deel 
Farwell Trust Co__} 1,500,000} __.___ | ee PBA RS a: ET 
Atianta— Por |ehare | First Tr & Sav Bk-| 5,000,000] 6,303,479,78,156,171| 100|-_.- -|--- 
Atlanta Nat Bank.-| 1,000,000} 1,483,067/24,320,149] 100) 285 |__...| Ft DearbTr&S8 Bk) 500,000 42,207; 6,280,096, 100) 210 |_____ 
Central Bk & TrCor| 1,000,000 510,080) 9,660,330} 100) 150 /|155 Franklin Tr & 8 Bk 300,009} 235,176) 2,820,400 109 170 180 
Fourth Nat Bank__ 600,000} 1,398,847|23,742,435) 100) 315 {320 Great Lakes Tr Co_| 3,000,000/Began business July 22 1919 | 
Fulton Nat Bk____ 500,000 180,000) 5,000,800} 100) 127%4}____- Greensbaum Sons’ 
Ga Say Bk & Tr 200,000} 141,000] 1,065,000] 100] 160° |165 Bank & Trust Co} 1,500,000} 909,249/14,849,298 100) 275 290 
American Sav Bank} 200,000 38,628} 309,747] 100} 100 {105 Guarantee Tr&Savj 200,000 94,472) 1,012,794 100) 154 j{_.__. 
Lowry Nat Bank._| 1,000,000) 1,357,990/14,430,994] 100] 235 |__._. Harris Tr & Sav Bk} 2,000,000) 3,752,194/31,051,918 100) 575 |.. 
Third Nat Bank_.-| 1,000,000} 1,217,909/18,323,391| 100] 225 |_____ Home Bk & Tr Co 300,000} 125,590) 3,463,914 100) 165 ‘_.__. 
Atlanta Trust Co 500,000} 166,564) 828,364] 100] 90 /|100 [llinols Tr & Sav Bk| 5,000,000|10,445.776| 108458337, 100] 460 500 
Trust Co of Gestgia 1,000,000} 1,548,367] 1,975,944] 100] 275 |285 Kenw’d Tr&Sav Bk} 200,000) 239,945) 3,909,962 100) 275 290 
Augusta— Per|share. | Kimbell Tr&8B.- 100,000 ee eee ee 
Augusta Savings Bk 50,000 69,397] 1,038,364] 100] 140 |_____ | Lakevtew T 4&8 8B 400,000} 236,219) 4,781,776; 100; 180 200 
Georgia RR Bank-| 1,000,000} 277,404] 7,087,127) 100] 200 |___ _ | Liberty Tres Bk. 230,000! 115,710) 3,889,946 100, 185 205 
Me ante’ Bank. 200,000} 318,869) 2,165,944) 100) 180 [185 Lincoln Tr & Sav B) 200,000 52,904) 1,154,978) 109) 110 |120 
Citizens & Sou Bk_|Branchoffiice see retulrn of bank| undlerSavajnnah | Market Tr & Say_-| 200,000 41,890) 1,374,237} 100) 106 (112 
NatExchange Bk_. 400,000} a293,443\a2,471,224/] 100) 140 45 Mercantile Tr&Sav 250,000} 118,949} 3,772,792) 100; 170 (..... 
Planters’ L & 8 Bk. 50,000] 256,000) 1,500,000} 10) 40 | 45 Merchants L&TrCojb3,000,000)| 10,337 ,999/96,157,095| 100)------'..__- 
Union Sav Bank___ ,000 45,000] 1,500,000] 100] 135 |__... | Michigan Av Tr Co ,000 98,417| 3,200,264) 100] 124 {130 
Columbus— Per |ashare. | Mid ity Tr & 8 Bk 500,000] 225'941| 7.297,.740| 100) 247 '255 
Columbus Savy Bk 200,000} 149,147] 1,937,884] 50) 75 |_.- Northern Tr Co Bk} 2,000, 3,610,414/38,405,062| 100) 295 |_._.. 
Fourth Nat Bank..| 300,000/ 145,911 0,324] 100] 140 |142% | Northwn Tr & 8S Bk ‘ 63,109] 10,309,096} 100 230 240 
ome Savings Bank ,000 7,367| 919,497] 100} 100 |105 People’s Tr&Sav Bk} 500,000] 450,191/11,294,900| 100) 265 280 
erch & Mech Bk-| 125,000} 150,814] 1,683,617| 100] 170 {175 Pullman Tr&SavBk| 300,000} 360,917) 4,285,618] 100| 180 |200 
Nat BkofColumbus| 200,000} 239,144] 1,031,031| 100] 175 |180 Sheridan Tr Sav Bk| 200,000 92,776] 4,120,003] 100] 180 |____. 
Third Nat Bank...| 250,000| 403,297] 1,588,700] 100} 200 |_.... | Sou West Tr&Sav_| 200,000 31,537| 2,368,746] 100) 165 |_____ 
Macon— Per |share. | Stand’d Tr&Sav Bk) 1,000,000] 647,092/10,084,323} 100] 168 (172 
Bibb Nat Bank..._| 200,000 28,149] 950,444] 100] 100 {101 Stockmen’eTrS&Bk| 200,000 99,922] 1,475,410} 100} 140 |150 
Fourth Nat Bank._| 350,000} 621,560/10,944,600| 100] 265 |270 Onion Trust Co...| 1,500,000} 2,138,491/38,949,937| 100) 300 325 
Macon Nat Bank.-} 150,000 68,869] 2,111,364] 100] 130 4132 W Side Tr & Say Bk| 400,000} 218,649] 7,913,190) 100, 275 |____- 
| savannah— Per \ahare WoodLawnTré& &SBk} 250,000} 180,576] 3,913,762} 100) 250 /_.__. 
Citizens’ & South Bk} 1,000,000] 1,302,147|18,025,969] 100]/_____- #250 Figt Per shar 
Commercial Bank. 100,000 47,837| 820,469} 100|/_...-.|#110 Elgin Nat Bank__. 100,000} 231,994) 963,734] 100)/_..... leon 
Liberty Bk a TiGo| Ago‘ooo] — 439:200) 1.772.300) 100)... 2173 | Home Nat Bank..-| 190/000] 191,647] 11470/941| 100l222277 ong 
TUCO ° 457,034] 1,858,791| 100}...._- *175 ome Nat Bank~-_- W 6 ‘ Ohi Wi ccuce Leaps 
Hernia, Bank of! val onl lets. | Stlondat Bane---| 190,009) 935.000) 800,000) to0)=22227)-- 
atin 2 000} 330,276) 2,009,232) 190|_._.._|*175 n City *g Co} 100, 5 616, caceleoce<e|-0 
Mere'tile Bk &TrGo 150,000 13,939] 678,617} 100]/_.____ #107 | Home Tr & Sav Bk} 100,000} 107,009] 1,033,743) 100)... ... 
Oglethorpe Sav &Tr| 250,000] 229,960, 1,969,360) 100|_.___- #125 Peorla— 
People’s Bank_____ 100,000 66,067| 1.470.542] 100|......|*#140 | Central Nat Bank | 300,000) 402,824) 5,296,667] 100)_..._. od 
Amer Bk & Tr Co_| 200,000 17,863} 512,206) 100)_____. 5 Commercial Nat Bk} 750,000) 1,270,509,10,110,726) 100)_...__)___ 
SavannahBk&TrCo| 700,000| 783/944! 7.406.137] 100|.. ~.|#200 | DimeSav & TrCo.| 250,006] 251,217) 2,726,200;_.__|---__- ae 
Citizens’ Trust Co-_ 157,000 78,994 30,687] 100] 140 ge First Nat Bank.._-. 550,000} 634,504] 6,413,727] 100)_...__!_. 
Chatham Bk&TrCo} 500,000} 102,907! 2,654.347| 100\--._-- #101 | Home Sav & State.; 120,000) 231,524) 2,818,483) 100)_.....).... 
tate Tr & Sav Bk.| 200,000 93,122) 1,471,990]____|_.____ Soke 
erchants & [Ii NB} 500,000} 367,391; 6,240,976! 100/_____- ‘paren 
IiDAHO—Nat, banks June 30. vos Tr & Sav Bk.| 150,000) 453,867; 2,887,213) 100/......)_. 
uincyvy— i 
Boise my IIlinols State Bank-| 300,000, 44,420, 2,626,710) 100,_____- con 
Boise City Nat Bk_| 250,000} 246,172 4,331,601] 100|_...-.|_---- Quincy Nat Bank..} 100,000 89,947| 1,371,671) 100/_.___- cat 
First Nat of Idaho.| 300,000] 329,894 4:258'976| 100|......|_....- er Nat Bauk__| 500,000; 377,971) 4,633,792! 100,..___.|__. . 
Pacific Nat Bank..| 300,000 90,911 1,954,123] 100|_...--|_---- Mercantile Tr& SB! 200,000 106,571) 1,643,072] 100_..._.\__. . 
Overland Nat Bank! 100,000 68,007 1,656.977' 100'_____-|____- State Sav L& TrCo 1,090.000 610,204 7,004,719' 100 _...._ __. 
* Sale price. a May 121919. 6 Capital to be increased. g Capital paid {n; authorized amount is jataer. 2 Ex-dividend. y Last sale 
4 Aug. 31 1918, ¢June 171919. n Aug. 18 1919. s Dec. 31 1918. 2 iarct 4 1919. t Includes trust deposits 























































































































































































































Supr., 1919] BANKS AND TRUST COMPANIES 57 
ee ——————— —=s 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
ILLINOIS—(Concl::ded.) 10WA—(Concluded.) 

Surplus Gross : 
Surplus Gress Capital. |@ Profits.| Deposits. Par, Bid. | Ask. 
Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. Sioux City— t ; Helatual levies 
Continental Nat Bk} 100,000 06 70) 1 
Rockford— $ $ $ Per |share. p 19,064) 1,606,170) 100)..-... oocee 
Forest City Nat Bk} 100,000) 187,730] 2,219,543| 100|-._... y300" | Towa Stare ae ane] $90,000} 178,067/13,104,765| 100|....--|..--- 
Maaufrs Nat Bank} 200,000 163,979] 2,639,649] 100|-.-_-- 9150 | Live Steck Nes Br] son'coel | 1aa7309) 3.498.812) 100)...... soo-- 
Peoples Bk & Tr Co} 125,000) 257,477) 2,049,795| 100)-.-.-. y290 | Nat Bank of Co pain ee kal Graseeaen) Eamressoeio=o—> 
ord Nat Bank) 400,000) 214,179) 6,093,544) 100)....-- v200 | Northwest NatBE| 100” 56,600) 3,281,642) 100)..-...)..... 
Swedish Am Nat Bk) 125,000} 99,214] 1,849,496] 100}-...-- y165 ty Not Bank | sen’ond « baa:a01) 2,505,007) B90)-~-0-~|--0-< 
Third Nat Beak. -- 250,000} 299,040) 3,787,930} 100)..-.-- oy : Co 8 Bk 50'n05 ttt Bat 3'355,090 100 calle scipe 
ebago Nat 250,000 343,671] 2,328,291] 100)....-- y Farmers’ L & TrCol 250'000 16'994 1'857.996 100 oot ame seem 
Springfield— Per |share. - Ee 
First National Bank} 500,000} 179,919] 3,820,704] 100/_..._./__.__ KANSAS—Nat. banks June 30; State institutions latest returns. 
Ridgely farm's 5 15| Gou'cool 140000] S'iee‘esa| Leolrzzzzzoaa eed tha Per |share. 
-farm 8 ’ ’ ’ pFSS) LU - ee wen low rne mmerc Nat B 
Ap’gtield Marine Bk| 300,000] 659:119| 3:889,563| 100|....--|-.--- Hxchange State Bil sov'oool 457570) 2°148-768) 100) 860 | -.-- 
SangamonL&TrCo} 300,000 62, 3,406,777) 100)-...--/-.--. People’s Nat Bank_| 200,000 72,101| 1,772,076] 100] 160 |_-.-- 
Banking -| 100,000 10,000 ,000} 100} 100 j_.... 
oe Fa --| 125,000] 130,000] 700,743] 100) 250 |-2--- 
iNDIANA—Nat. banks June 30; State institutions latest returns. Rank k of tog aka. - 310,000} 339,720) 5,046,796] 100}_...-./..... 
Evansville— Farmers’ Nat ank “000 032,674 2798, 708 100 agectse's eieecans 
Citizens’ Nat Bank 179,244) 7,249,117 Merchants’ Nat Bk} 100,000) 142,579] 2,612,190] 100|--222-|-22-- 
City National Bank 438,372) 5,766,889 Shawnee State Bk.| 60,000} 46,000] 1,243,820 100|---2>7)227-2 
MercantileCom’IBk 2,095,917 State Sav a 100000 38.500 1,920,000 OLA Me 
oe State Hes Beak 6.330.967 Central Trust Co_-| 200,000} _ 39,172] '693,551|_...|7--2--|----- 
Am Tr & pee Bank 171/040 Prudential Trust Co : 104,107! __ 765,231! 100'_.-.-.'..--- 
“a ea 877,294 KENTUCKY—Nat. banks June 30; State institutions latest returns. 
First & Ham Nat Bk 9,999,675 Covington— Per \share 
Lincoln Nat Bank- ,204, Citizens’ Nat Bank} 200,000} 159,092) 1,310,914/ 100} 165 |175 
Old National Bank - 5,484,788 First National Bank} 600,000] 140,230] 3,580,083] 100] 130 [135 
Citizens’ Trust Co- 2,300,000 Liberty Nat Bank. 350,000} 110,000} 2,329,263) 100) 125 [135 
People’s Tr & Sav Co 2,170,741 CovingtonSB&Tr|} 100,000 60,667 443] 100} 141 |...-. 
He ate L «! at 2 Co 8,057,903 People’sS Bk & Tr.| 100,000 38,584] 759,301! 100)....-. 15 
Commercial Nat Bk 1,651,786 Lexington— Per \shars 
Continental Nat Bk 4,324,271 Fayette Nat Bank-| 300,000} 332,998] 2,332,469] 100) 2221%4'.__.. 
tcher-Am N Bk_ 1,287,047|24.432,845 First & City Nat Bk} 800,000} 450,000] 2,833,829] 100) 195 {197 
Indiana Nat = 1,700,869/23,175,693 Phoenix&Third N 800,000} 121,214) 3,185,403] 100) 130 |..-... 
Live Stock Exch Bk 1,647,242 Second Nat Bank..| 150,000} 164,141] 1,084,302] 100) 220 (|225 
Merchants’ Nat Bk 9,738,695 
National City Bank 4,219,490 Louisville— Per|share 
Feople’s State Bank 1,075,309 Citizens’'Union NBk} 1,000,000] 1,827,742/18,533,399] 100) 458 [465 
Aetna Tr & Savs Co 1,767,392 First aeons Bank| 500,000} 249,091) 4,071,473] 100)a247 |..... 
Farmers Trust Co 1,645,118 Libert Ins Bank..{ 500,000} 814,887/10,793,819| 50) 245 (251 
Fidelity Trust Co_- 1,396,661 Securit iy 8 ank....| 200,000} 248,340) 2,124,173] 100) 225 |..... 
Fletcher Sav & Tr_ 11,434,971 Kent Tit 8 B& TGo £250,000 97,907] 1,975,917|[100)....-.|..--. 
{ndiana Trust Co-- 7| 7,974,788 9109,000 100} 100 |110 
State Sav & Tr Co_ 1,965,652 Lincoln SavB & Tr} 500,000) 136,262) 2,293,669] 100) 140 (145 
Security Trust Co. 1,753,952 Louisy Nat Bkg Co} 250,000) 102,963/ 3,579,376] 100) 165 /|170 
Union Trust Co-_- 4,972,669 Nat Bk ofKentucky| 2,500,000| 2,606,607|/35,010,217| 100| 350 (|360 
Wash Bk & Tr Co__ 22,890] 1,169,801 Stock Yards Bank_| ‘100, 4,044' 1,216,696] 100} 178 {200 
Terre Haute— Fidelity & ColumTr} 2,000, 885,207| 4,440,107} 100/____-_- phe 
Tirst National Bank 682,074] 3,512,234 Louisville Trust Co} '806,100| 250,191] 1,997,499] 100] 168 170 
“McKeen Nat Bank 420,904] 3,390,734 United States TrCo} 350,000} 130,997) 813,942) 100} 110 (120 
Terre Haute Nat Bk 198,049] 2,369,661 
Terre Haute Trust_ 323,741] 4,752,149 Newport— Per |share 
United States Tr Co 164,720) 3,962,340 Amer Nat Bank _.-| 100,000; 115,732) 1,074,783) 100) 176 |----- 
Newport Nat Bank| 100,000) 132,500] 1,637,371) 100} 200 |... 
{OWA—Nat. banks June 30; State institutions latest returns. 24s 
LOUISIANA—Nat. banks June 30; State inatitutions latest returns 
Burlington— Per |share P h 
AmerSavBk&TrCo; 150,000) 581,047) 3,884,783] 100/______|_____ New Orleans— oy pee 
Burlington Sav Bk-| 100-000, 34'979| 1:570,075| 100] .2272_|22277 Citloane’ BESET Go] $00.000) 236,890) 6 a7e tet] tool ae (4aa3e 
First National Bank} 100,000) 79,191/c1,104,171| 100]---2-7|-27~7 Ce eee rut BE] 500'000 erat ie 
lowa State Sav Bk_| 200, 000 357,719] 4,194,045] 100/_...__]____- _— 7 oo a "ag ere itera Reena es, FEE Sats 
MstionalGuave'ste| | 190/000|tasceia| £000089| foa)-=—-2-— "Pau Sar Bk 4.00.00 1% 
ation = ’ ’ ’ (en Ce ncdnaecel sane TnAl Ob aeelth One 1481 ne <== | 
atten tric] senesced ssnenthiseneene 10d ats Marine Bi & TrCo| $00:000| 360°793|12/200:735| 100] 243 |77_- 
Ced Rapids Say Bk| 200,000] 146,761| 3,129,772] 100] 180 |-7--~ | Metropolitan Bank) . 400,000) | 230,000) 4,706,001) Wool 430 [nt 2 
Iowa State Sav Bk. 100,000 36,510 2,319,179 100 200 “e208 W hitne (oy! P52 1.506.000 2'102.019 33.515.394 100 409 Pat “ 
Merchants’ Nat Bk| 300,000] 566,175|c12176.703| 100| 300 |__.~~ Hibernia Bk& TrCe) 1,500, 408, ES, rane 
People’s Say Bank_| 50,000} 42,007] 1,580,090] 190| 225 |77777 Woitese-Cemt 3t Ss anni 706.907110.597,709 
Security Say Bank-| 200,000/ 133,242] 2,370,000] 100/ 200 |-77-~ Savings Bank... sete A sca Nera Coes ey 
Amer Tr & Sav Bk-} 200,000) 81,399) 3,015,479) 100} 200 |__-~- Shrerep ert Col 100,000 50,2071 687,160! 100 
Council Biuffs— Per share American & o 150.900 74'934| 1 724094 100) = So Gates seca 
City National Bank} 120,000 67,559] 1,586,196] 100]/_.____|_____ American Nat Bank 90°000| 107°467| 3'454°222 pteving wt 
Commercial Nat Bk| 100,000) 35,017} 1,103,766] 100)--_7-_|"7777 City Sev BGTs Co, Cfo are 147i aan rsil 1808. 
Coun Bluff Sav Bk-| 150,000) 212,867/ 3,468,703) 100|-_-~__|7277 Commercial Nas Bk! | 500 .0e or 550| 7'800' 006) 100.2 ¥ 
First National Bank} 200,000} »200,000} »4,500,000}____|"7-722)77277 Firet National Bank) 1:90'000| 123°749| 3°500.731| 100\.22222|... 
State Savings Bank 50,000} 115,907) 2,325,100] 100 "Bar |ikare, | Contin’ B & Tr Co! 300,000 105,946, 2,062,710] 100 -...-. BE. 
Amer Com Sav Bk-| 700,000 1,125,907 16,581,207| 100]______ 410 
First N leet Wank: 200/000 237,244 qO11 146 100 Seal ving _ | MAINE—Nat. banks June 30; State institutions latest returne. 
ome Pet Deak... 50,000 earns ere ee tool san ce sap Ban or— Per share 
owa Nat Bank___- , , 494, 300 {310 000} 461,993) 4,550,336) 100/..__.. 150 
Security Sav Bank-| 50,000} 46,000] ‘950,000 100| 190 |200 | Morehauts’ Nat Bk 120.209 249,872! 1,312,797| 100} 280 |_..-- 
Seton ertnge Bx. | Sano] Ser goo] S4iu'o17] ton] 90° [97 asarn tee ee Co] sro pe SUE e288 HT 88-565 
nion ng « ’ ’ “tg SE cee 1,000 514, 219! 4,102,391) 100) 300 |-.--- 
Citizens’ Tr & 8 Bk! 50,000] 17,399] 886,970 100| 135 |i80°~ | Merrill TrustCo-.-) 300,00 | Per |ahare 
Des Moines— Per \share. | Canal Nat Bank_- 600,000} 502,170) 2,549,914; 100! 110 |112 
Bankers Trust Co__| 1,000,000} 298,317!+2,423,890) 100)_._._.]____. Chapman Nat Bank! 100, 000! 62,767| 2,699,200) 100) 106 {110 
Cap City State Bk ,000 32,981) 2,762,409] 100}____.-|_____ First National Bank} 600,000} 495,174 6,028,776! 100} 120 [122 
Central State Bank; 250,000) 270,000) 6,133,860) 100).._.__|_.__- Portland Nat Bank! 300,000} 628,476 6,803,199) 100] 190 /|200 
Commercial Sav Bk 50,000 34,792) 1,953,799) 100)-.____]_._ 2 Fidelity Trust Co 400,000} 524,222 13,119,954| 100} 190 |195 
Des Moines Nat Bk} 750,000) 236,942|13,577,702) 100)_-._.__}_____ Casco-Merc’ntile Tr, 500, 000 365,579, 7,624,975! 100; 138 |140 
Des Moines Sav Bi| 400,000/  179.632/ 4,205,906) 100)--~77-)77--- Union 8 D.& TrCo| 250,000 367,017, '936,433| 100) 190 |200 
rat Trus “2 ¢ ’ ’ ‘. * eee eed ‘ 726,1 
Home Savings Bani:| $0,000 45,799) 2:050,001| 100/-777~~]-~777 © 8 Trust Co. ---_-"_100,000)_ 106,137 _1.t2*: 
owa Tr Vv = ’ , ’ ’ ii Ee: 4 inalituts latest ret . 
lows National Bank| 1,200,000)  989,764|19,869,562| 100). 7-7-~]-777 MARYLAND—Het. beaks June 30; Bete oaihutions latent ¢ wali = 
anics’ Sav ’ ’ ’ 7 i See eee Baltimore— 
People’s Sav Bonk 100,000} 260,672/ 4,644,733) 100)_..___|_____ American Bank ._- 300,000} 200,337) 2,940,666) 100\*111 j|-...-. 
University State Bk 50,000 28,664] 572,711] 100|_.__..|_.__- Balt Comm'l Bank_| 500,000) 171,914) 3,603,345] 100}_.___.]- sa 
Valley Nat Bank..| 300,000) 351,717) 4,495,717] 100|______|"-_ ~~ Calvert Bank_.._- 100,000} 119,470] 5,471,679] 50|)*101 |____- 
Valley Sav Bank _ _- 50,000} 227,699) 1,728,492] 100)/______|_____ Canton Nat Bank- 100,000 42,000) 1,800,000) 100)/...._. sia 
lowa Loan & Tr Co} 500,000) 521,690)t7,762,700) 100)______ ~""" | Citizens’ Nat Bank] 1.000,000| 2,667,277\26,422,929) 10)* 46 |_.._. 
onube que— ey Bes si ieek ‘ einieesl tae Perlshare Commonw ith Bank] 200,000) 158,427) 4,240,055) 50|* 8934)-. 
izens’ ’ ’ VUUT LUU0TL Lk rov ica 
Dubuque Nat Bank| 100,000 15,296] 1,332,813] 100|______ 138 DN Bank... -- 600,000| 558,347|13,924,489| 100|*206 |____- 
Dubuque Sav Bank 75,000 50,67 Ah ees oe Farm & Mer N Bk 650,000} 289,327) 5,385,579) 40) 41 43 
First National Bank| 200,000) 218,907! 2,636,887| 100|\_____- 225 Mercantile Bank..| 100,000} 145,197) 2,733,979] 25}.._... 5 
Pioneer Tr &Sav Bk} 150,000 , 1,100,000} 100)______|____— Merch-MechistNat} 2,500,000) 2,124,699/41,194,261) 10)* 30 |_..--. 
Union Tr & 8 B 150,000} 215,902 2,320,797] 100|_.....|_.._. Nat Bank of Baltim| 1,210,700} 600,442/16,815,295) 100|*182 |_. 
lowa Tr & Sav Bk- 000} 203,914) 2,392,672) 100|/_.____|_____ Nat Bank of Comm 50,000] 1,038,770/11,340,201| 15]_____.|_ can 
Becond Nat Bank_- ,000 76,871\ 1,586,995} 100)_._.__/_____ Nat Cent Bk of Balt} 400,000 49,596) 2,966,675) 100\*1331¢|____- 
Nat Exchange Bank! 1,500,000! 1,088,069/14,499,906! 100° 154% 158 __ 
s price. oe Ineludes one-half chore of Kent. Tit. 8. B. & Tr. com. stock. 3 Br-dividend. o Pypenes date May 121919. n Aug. 31 1918. 
r Nev. 1 1918. sApr. 18 1919. ft udes debentures. Shon. mie 1919. y Last sale 171919. jfCommon. 4g Preferred. 
4Dec. 211018. ¢ March 41919. bNew Stock. 
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MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 
2 Surplus Gross Surplus Gross 
Capital. |& Proftts.| Deposite. Capital. |\& Profits.| Deposits. |Par.| Bid. Ask. 
Balt. (Con.)— 4 $ & 4 Per share 
Nat MarineBank-.| 400,000) 244,676) 04,055,000 Cit $f Notional Bk..| 00,000} 267,690] 2,895,672, 100}..____ 120 
Nat Un Bk of Md_-| 1,000,000} 754,599) e6,121,219 Holyoke Nat Bank-} 200,000] 405/962] 5.949.709! 100| 185 ~ 190 
Old Town Nat Bk-| 250,000) 146,324) 2,903,216 Park National Bk__| 100,000} 124,390] 1,299,792, 100} 103 107 
; Eoccoose Pye pees phys: Hadley Falls Tr Co} 500,000} 324,780] 4,687,671| 100) 160 -.._. 
Second Nat Bank..| 500,000] 1,296,520) 3,501,760 ! 
Western Nat Bank_| 500,000) ,567| 4,966,324 . ieee hE ae 
Baltimore 1,000,000} 2,275,529/15,898,143 Bay State Nat Bk.| 375,000/ 215,970] 2,220,977) 100) 175 -..-. 
_| 300, '907| 1,540,445 Arlington Trust Co} 200,000 24,897] c2,234,769] 100; 90 -..-- 
pamuiensel DC?-| Laon So) Lgas'94a| 12 255-405 Karenos Prue Co) 109-000) S2-g47le8 938-270) 100 0 oa--- 
-- ) * , ’ ’ , r oO. * 279, 9 7 ooee-- 
M’dl’'d Tr Co... 1,000,000] °385,070] 9.914.044 menhents 5 - 
Merc Tr & Dep_-__.| 1,500,000) 3,462,740/20,581,721 | 
pa ray Go| *"00'000| 2,808°7281 4°464. 137 ee 1,929 1001 108” fin" 
’ ’ ° ’ ¢ Appleton Nat Bank 300,000; 293,900) 1,929,900 
Title Gu & TrCo_-| 200,000] 240,307] 4,263,55 old Lowell Nat Bk_| 200,000} 90,242) 4,192,180] 100) 102 (105 
Union Trust Co..-; 500,000) 421,397) 7,190,019 Union Nat .--| 350,000} 593,420) 3,831,783} 100) 200 205 
amesit Nat Bank} 250,000} 140,116; 531,574) 100; 100 j_.__. 
Citisess" Nat Bank| 100,000 411,797] 4,838,493 Lowel erat Ce Gcl Zonpon  eetbesl stabv‘onol tool tos [tee 
’ ’ ’ ’ ¢ & VMYUY> 8 B0,91LD) 16401, 9dU) SUM) 2U9O www wn 
Comm’l State Bank| 80,000] 34,000] 1.434930] 1 Mid'sex 6 
Par & Mech Nat Bk} 125,000} 157,241] 2,201,749 
Fralt oe Nar BE.| 180000] _Se°1491 1,178:058 yee 100] 230” |na"* 
y a . y ; ,176, Central Nat Bank_| 200,000] 413,992) 4,509,102) vee 
Fr’k Town Sav Inst} £150,000} 172,062) 2,196,779 Manufac’rs Nat Bk} 200,000 149°674| 3,592,311) 100, 140 |-.... 
Centra! Trust Co-- 090"_ 228,767) 2,186,776 National City Bank; 200,000} 1203,594| 04,044,909] 100) 150 |... 
: June 30; Stains tte rane, | ENCES Bp SECO] foo;o0m) Sea] ecoretat| 400] fa |---- 
MASSACHUSETTS—Nat.bks.(ezc. Boston) June 30; inst t ret’ne. nn ’ ‘ ,014,121} 100; 320 |..... 
Security Co.| 200,000} 339,770] 6,738,228] 100] 220 |_.... 
tBoston— banks date| Aug. 23. 
Boylston Nat Bank 423,441] 6,689,000 New Bedford— Per |share 
Citizens Nat Bank- iness June |18 1919 First National Bk_-| 500,000} 746,740] 7,407,560) 100)/...... 5 
Commercial Nat Bk 318,994] 2,816,000 Merchants’ Nat Bk] 1,000,000] 1,388,039] 5,718,248} 100) 20734 -.-._. 
First National Bank| 20,593,774] 167859000 N BedSD&TrCo} 200,000} 368,722) 3,476,869} 100} 300 |.... 
Fourth-Atlantic 
at Bank_....- 1,500,000} 2,209,917/25,226,000 
Mattapan Nat Bk-_ 200 8, n832,625 Peabody— Per |share. 
Merchants’ Nat Bk} 3 4,071,376/55 ,086 ,000 Warren Nat Bauk- 200,000} 149,270] 1,927,736) 100) 120 |...-. 
Nat RockBk of Rox 36 ,364|n5,669,694 
Nat Security Bank. 1,023,723] 2,762,000 > 
Nat Shawmut Bank 10,316,247] 134640000 Salem — Per |share 
Nat Union Bank. -- 77,771|12,269,000 Merchants Nat Bk_| 200,000) 307,812) 3,543,922) 50) 85 j|.... 
People’s Nat, Roxb 66,117|n5,154,895 Naumkeag Tr Co__| 250,000] 214,220] 4,732,067] 100) 175 (‘...-. 
Nat Bank _- 3,928,921|36,180,000 Salem Trust Co _--| 200,000] — 36,304| 1,761.704| 100} 100 |_-_-- 
eb & Atlas N Bk- 1,598,890] 10,818,000 
can Trust Co 2,518,197|23,661,979 
Beacon Trust Co__ 1,409,317| 17,905,363 Springtiela— 
n 8 Dep & Tr 3,252,374|13,247,946 Chapin Nat Bank_.| 500,000) 363,904; 3,546,791] 100) 140 /|....- 
Charlestown Tr Co 51,174] 1,413,922 Chicopee Nat Bank ,000| 602,972] 6,266,000] 100} 180 (200 
umbia Trust Co 70,860] 1,071,792 stield Nat Bk_| 500,000} 917.577] 7,711,196] 100) 233 /|240 
Comm’w’ith Tr Co 1,025,761|24,544,443 Thin Nat Bank___ "000| 881,120] ¢10842704| 100| 238 |240 
pl’n Tr Co_. 95,140] 6.890, Commercial Tr Co_| 350,000) 137.777| 2,727.678| 100)..-.-. '130 
Dorchester Tr 129,442] 2,425,336 Springfield S D&T} 500,000) 1,124,474] 7,525,738] 100) 250 (260 
Equitable Tr Co__- 105,390] 3,061,273 nion Trust Co__.| 500,000] 1,167,697]12,406,336] 100) 300 |...-- 
e Trust Co 525,317| 5,770,130 
Federa! Trust Co... 307,769] 8,477,717 
Fidelity Trust Co__ 636,393) 8,472,452 Taunton— Per share 
Hanover Trust Co. 53,564) 1,789,713 Machinists’ Nat Bk} 200,000) 164,944] 1,079,386) 100)-.-.-. iiiacae 
Hub Trust Co..._. 56, 505,000 Bristol County Tr_| 390,000) 165,311] 2,905,690/-.--/-.-.--|..--. 
Byde Park Tr Co__ 51,594] 1,363,498 
[nternational Tr Co 2,025,859/21,683,712 Worcester— Per |share 
Jamaica Plain Tr . 33,12 735,021 Mechanics’ Nat b«! 200,000) 464,274) 9,850,211) 100) 225 |...-- 
Liberty Trust Co_- _ 376,812) 4,247,069 Merchants’ Nat Bk_| 750,000) 792,7311/17.379,783, 100} 210 |_.--- 
Market Trust Co_- ” 145,742) 1,992,773 Park Trust Co_._.| 300,000! 163,009/c5,282,096) 100) 155 |... .- 
us’ts Tr Co 474,140] 7,192,202) Worcester Bk Tr Co| 1,250,000} 762,191/26,093,172 100) 215 (230 
Metropolitan Tr Co 407,720] 7,026,446 | 
ng Trust Co_! 1,000,000! 2,769,969'21'067.682 
Old Colony Tr Co. 10,065,719, 135087716 
Old South 1 TrCo_.- 79,497] 1,777,336 
Prudential Tr Co_- 53,241] 1,816,675 MICHIGAN—Noat. banks June 30; State institutions latest returns. 
Puritan Trust Co_. 215,696] 1,979,707 
South Boston Tr Co 63,697] 1,501,216 
State St Trust Co__ 2,100,209|32,794,595 City— Per |share 
Tremont Trust Co. 48,520] 2,799,883 Bay Ou oe 250,000' 313,171) 3,821,795 100/....../..._. 
0 8 Trust Co. ___| 1,000,000] 1,144,037|10,/322'367 People’s Commer. | 
Winthrop Tr Co__| 100,000| 29,362] 436,964 clal & Sav Bank} 409,000) 497,799, 9,643,165 100)....-.|-..-- 
Beverly— 
Beverly Nat Bank 300,000} 215,947] 1,825,717 Detroit— | Per ‘share 
Beverly Trust Co_.| 100,000 40,509) 701,912 Amer State Bank_.| 500,000} 221,094/10,064,464 100) 170 |...-. 
Bank of Detroit ._-| 1,000,000, 528,570,15,089,216; 100]/______/.-.-. 
Brockton— Central Sav Bank_.| 500,000} 472,447|14,131,011) 100) 335 |-.--- 
Brockton Nat Bank} 300,000} 391,594] 4,883,977 Com’ wealth Federal 
Home Nat Bank_..| 500,000} 408,377] 4,589,960 Savings Bank...| 750,000] 106,947/ 7,230,939; 100)-.....'...-- 
Plym’th Co Tr Co_| 100,000] 146,997] 4,554,081 Detrolt Sav Bank-| 750,000] 1,269.124/21,274,679| 100|--____'-2__- 
Dime Save Bank__-| 1,000,000) 1,434,200|32,195,269| 100) 300 |_...- 
Cambridge— First & Old Nat Bk_| 5,000,000] 3,983,274/69,768,925, 100) 202 |___-_ 
Cambridge TrCo_.} 100,000} 190,000} 3,181,100 First State Bank_.-| 500,000} 292,143] 9,896,390, 100)______ 183 
Central Trust Co_-| 200,000] 495,974] 2'830/996 Merchants’ Nat Bk} 1,000,000} 676,299/13, 691 '679, 100] 182 | + ae 
Charles Riv Tr Co 200,000} 221,094] 2,199,392 Nat Bk of Com’ce | 1,000,000] 1,244,414/29,528,070; 100).. --__)____. 
Harvard Trust Co.| 200,000} 314,444] 4,251,766 Pentasular State Bk| 2,500,000) 1,272,771/28,450,393; 100) 220 |...-.. 
People’s State Bank | 2,500,000 4,656,467 95,440,149, 100} 328 |_____ 
E. Cambridge— United Savings Bk | | 500,000) | 195,004 5,059,908, 100) 209 |-..-. 
Lechinere Nat Bank} 100,000} 140,944] 1,113,812] 100] 215 |225 WayneCoHoSavBk| 3,000,000) 4,435.57 diet" ‘021,016! 100) 365 |____- 
Detroit Trust Co_.| 1,000,000} 2,602,070\97,705, 794) ee ee 
Fall River— Per |share. | Security Trust Co-| °500,000| 1,042,567\93,752,239, 100) 272 |-.-.- 
Fall Riv Nat Bank 400,000} 377,021] 3,504,366] 100] 170 |____. Union Trust Co__-| 1,000,000} $40,049 95,035,795, 100/-...../-..-. 
First National Bk_| 400,000} 459.917] 2,620,975] 100] 210 | ~~. 
Meesasolt- Pocasset P A 
at Bank_..._. 650,000] 520,179] 5,447,533] 100] 162%] ___. Grand Rapids— er |share 
Metacomet Nat Bk} 750.000] 417,500] 3,650,232] 100] 122141125 City Tr che Bank} 200,000} 114,967) 2,141,679) 100|-.....|..-. 
urfee Tr Co_____ 400,000} 598,040} 3,078,561] 100] 210 | ..__- Com'clal Say Bank| 300,000 65,340) 2,665,915] 100) 215 |220 
Fourth Nat Bank_.| 300,000} 277,107| 3,725,277| 100) 210 (220 
Pitchburg— Per |share. | Gr Rap Nat C’y Bé| 1,000,000] 400,064] 7,466,095] 100) 140 150 
Bitchb'g Bk &TrCo} 500,000] 382,561] 4,190,794] 100] 145 |150 | Gr Rapids Sav Bk | 400,000, 408,634 8,741,699) 100) 250 |... 
Safety Fund N Bk_| 200,000] 455,427] 4:411/474] 100] 285 |300 Kent State Bank_.| 500,000} 739,407| 9,975,027} 100 235 245 
Old National Bank 300,000] 1,054,907, 9,689,141) 100| 200 |.. .- 
Gloucester— People's Sav Bank | 200,000] 113,520) 1,873,936, 100| 165  --... 
Cape Ann Nat Bk} 150,000} 174,914] 1,701,829] 100] 150 |..__. Grand Rapids TrCo| 300,000} 171,890) 9492,751 100) 150 °(155 
Cape Ann Say Bank! _______ 432,274) 3,502,337] ....|..-.-.]..--.. Michigan Trust Co} 200,000} 929,347|/91,317,429 800 |-.--- 
Gloucester Nat Bk. 100,000 143,732] 1,605,714] 100) 160 |... .-- 
GlouS D Tr Co___| 200,000} 308,191! 4,336'919| 100] 200 | ~__- 
Haverhill Per |sh ae 876,190, 13,756,594! 100 Per aro 
aread er |share. | Bank of Saginaw _- 500,000} 876,190.13,/90,094) 100)_..... 
Hssex Nat Bank _ 100,000} 151,597] 1,961,660] 100] ....__]_____ teenie ten Bk} 100,000} 110,790) 1,177,402) 100|_._.__'*200 
First National Bk_| 200,000] 360,369] 4'027/129| 100| ~~_2|_~7_2 Amer State Bank..| 200,000] 131,932, 2,757,442] 100)/_2-2_- 8210 
Merrliaace Nat i] 209;900)  $09:382) #8201947) 199) -22-2)-2222 Beople's Sar Baak'| 100,000) 317.302) 24020400) 109/------ S28 
’ ° Ole «RE Nee i J ’ ’ Sona wih oes 
Haverhill Trust Co 200,000 100,079 2’ aa7" pH Hp gabe Lega od Nat Bank. 500,000 809,9 
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Szpr., 1919.] BANKS AND TRUST COMPANIES 59 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns : 
MINNESOTA—WN at. banks June 30; State institutions latest returns. MONTANA—Nat. banks June 30; State institutions latest returns. 
Surplus Gross Surplus Gross 
Capital. |& Profits.| Depesits. |Par. Capital. |@ Profits.; Deposits. |Par.| Bid. | Ask. 

Duluth— $ $ $ Butte— $ ea BAS Per |share. 
Amer Exch Nat Bk} 1,000,000] 1,754, ores: ,594,443 First Nat Bank____ 300,000; 656,667; 7,787,785|-.--|-.....|_.._. 
City National Bank} 500,000 7 ,653,745 Miners SBk &TCo! 200,000 76,277] 1,446,927|....1......|..... 
First National Bank| 1,000,000| 2,216,830] 19,486,709 Silver Bow Nat Bk_| 200,000 25,671| 2,042,143|...-|--....|-.... 
Northern Nat Bank! '500,000| 288,724] 4,606,995 Daly Bank &TrCo} 100,000) 421,217) 5,722,017| 100|----_- achbien 

Minneapolis— elena— 

Bankers Nat Bank 800,000 244,221 My ait ,067 Amer Nat Bank___ 200,000; 12252,197) 03,282,715) 100)......j..-.. 
Secur Nat Bk! 5,000,000 ST ae 51,655 Nat Bk of Montana 250,000 150,000| 2,300,000} 100}....-./-.... 
North Amer Bank- 200,000 231,985 5 100" 361 Montana Tr &SaBk 150,000 80,740, 1,538,172} 100)......j..... 
ret inCoSavBk| 250,000] 367,601! 7,797,235 Tr&8Bk.| 200,000} 103,699] 2,156,966) 100)-.-.--|----- 
Mercan ercantile State Bk} 300,000 59,903 i 922,690 Union Bk & TrCo_' 250,000! 456,517! 3,769,940' L00l__-___!--__. 
Metrop Nat‘Bank-| 500:000| 129:412| 3.277.903 NEBRASKA—Nat. banks June 30; State institutions latest returns. 
Minneapolis Tr Co-| 1,000,000] 564,409 7 Lincoin— er oa 
Northwest Nat Bk.) 4,000,000 2,044, 379|51,508,722 Central Nat Bank-| 150,000 109,827) 2,679,276) 100|____-- aia ee 
St Anth’y Falls Bk_| '300,000| 117,374) 4,068,060 City Nat Bank....| 300,000} 121,470, 4,508,711| 100) 200 "|235 

idiand Nat Bk __| 1,000,000 478,327 17,356,967 First Nat Bank.___ 500,000) 451, 772, 5,311,173} 100})...._.}..... 
South Side State Bk 100,000 72,210) 2,245,694 First Sav Bank____ 100,000 62, '014' 1,680,905} 100)......)_.. 2 
Union State Bank_| 100,000] — 84,692| 2,139,273 Nat Bk of Com'ce_| 200,000] 250,061! 3,509,976] 100|-----_\"-- == 
Minn L’n & Tr Co_! 1,000,000} 900,427) 5,239,746 Omaha— 

St. Paul— Corn Exch Nat Bk_ 300,000 149,067| 2,450,291) 100) 160 |__-_. 
American Nat Bank; 400,000} 180,707) 5,650,620 Firet Nat Bank_._-| 1,250,000, 463,576 19,780,040] 100] 195 |200 
Capital Nat Bank- 000} 298,047) 7,809,912 Live Siock Nat Bk-| 500,000} 234,417, 8,803,221| 100) 250 (300 
Central Bank---_- 100,000} 72,071) 1,795,966 Merchants’ Nat Bk| 1,000,000} 692,474 15,014,773] 100|-.___./__._. 
First National Bank! 3,000,000) 2,818,967|47,440,766 Neb: Nat 200,000} 206,400 3,396,790) 100] 185 |--.-. 
Merchants’ Nat Bk| 2,000,000) 2,282,739 ae yt Omaha Nat Bank..| 1,000,000) 1,231,092 26,788,736] 100] 290 j|-~__= 
Metropolitan Bank} 100,000) 42,000) 1,200,000 Packers Nat Bank_| 200, 175,934 4,747,636| 100) 175 |___-- 
Nat Bank of Comm) 400,000) 164,344) 3,433,144 Stock Yds Nat Bk_| 750,000} 823,799 9,714,727] 100| 270 |300 
Nat a Bank__- 300,000 122,714 1,683,685 State Bank_______ 300,000 76,000 4,500,000] 100} 140 150 

Stock Yards Nat Bk| 350,000] 245,917| 6,501,707 US National Bk._-| 1,100,000] 1,008,537 21,305,702 100] 285 |310 
Capital Tr & Sav Bk 250,000 191,234' 3,030,217 
MISSISSIPPI Not. banks June 30; State institutéons latest returne: ; NEW HAMPSHIRE—Nat. banks June 30. 

ackson— er jehare — 
Capital Nat Bank-| 200,000) 210,179| 2,241,175] 100|..-.--|-.--- PR ny a | eee. nth cael paid ieek = eee 
First Nat Bank___- 100,000} 209,960) 01,271,195) 100)-...--}-.--- First Nat Bank... 150'000 ’ a ae 
Seg apy hy Rg My BM dE Yet nae pa Manchester Nat Bk| 150000| 276,697] 2'731,242| 100|_..-.-|..._. 

ee) , Sheree aie, ate Bere Merchants Nat Bk.| 150.000! 72,599! 1,314,833} 100/_....-|_-... 

Amer Bank &TrCo; 150,000 12,724) 794,730) 25) 25 |-.-.. NEW JERSBY—Nat. banks June 30; State institutions latest returns. 
Citizens’ Nat Bank 100,000 55,176 395, 946) 100} 125 j_.--. Atlantic City : Be 
City Sav & Tr Co__ 50,000 79,144) 1,726,945! 100) 250 j..--. AtlantieCit N Bk 59.317] 3,373,016| 100 é. 
4 td ner ge Ty etl a 906, 134) = eta Boardwalk Nat Bk'| 20°00 129'927| 1,270,974] 100|-...--|_.... 
Merchants’ Nat Bk! 100,000! __445,29! mR Chelsea Nat Bank-| 100,000] 122,676] 2,190,626] 100|_..-.-|--._- 
MISSOURI—Nat. banks June 30; State institutions latest returns. Second Nat Bank-_.| 100,000} 310,367) 2,621,273)... |... ./_.__. 

Kansas City— z Per \jshare, | Union Nat Bank--_- 100,000 164,507} 1,585,190} 100}/..-.--}_.._. 
Central Exch Bank 100,000 30,000} 1,000,000; 100} 166 /|175 qenatted 1S ESCe 150,000} 502,886) 3,693,070) 100)/....-.}_.___ 
City Bank of K C_ 100,000 16,292 964,449' 100) 165 j|-.--. Guarantee Trust Co 600,000 245,919} 3,158,178)_..--}..-.- |. _e 
Com’weailth Nat Bk 250,000 537,067; 9,512, '410/ 100! 600 |{-..--. Equitable Trust Co 200,000 139,489] 1,787,741 i-gagice-o-=|-<<-= 
Continental Nat Bk; 1,000,000 tgs 1iSua" aid — Eo wal Co... 100,000 200,032] 2,493,372) 100)... .j}..___ 

F :000,000 ’ ’ , 
First Nat Book 1'000,000 2,810,697|37,627,417 Bayonne Trust Co-_ 200,000 166,464] 4,362,501} 100] 125 |... 
Gate City Nat Bk- 200, : ieee By yt) me A Co... 200,000 408,725] 9,028,461) 50) 148 jc... 
500,000 ’ , , * pmgind 
Live Seek eat Bk 150,000 38,399) 1,410,763 Bridgeton Nat Bk- 100,000 357.747) 1,808 O16) .. <cleacacalcsace 
ts’ ai 100,000 37,744| 1,590,474 Cumberiand Nat Bk 150,000 580,497] 2,097,894)... ..}....--]-.... 
Midwest Nat Bank 500,000 144,292) 6,719,714 Farm & Mer Nat Bk 150,000 92,429} 1,016,855} 100)/_.-.--]..... 
Nat Reserve Bank_} 1,000,000 au ee 20,077: 723 waeeemeae TrCo-. 150,000 189,912} 1,266,805)_... eer 3 Pony 
Bank} 1,000,000 - ’ # n— 

pheAn Bal Bank ‘ 100,000 80,304) 1,667,168 Camden Nat Bank- 100,000 242,499} 5,388,709} 100 44 Pe 
Security Nat Bank. 200,000 120,669) 1,513,171 First Nat Bank--.-_-_ 200 ,000 323,976, 6,855,387| 100 mL4 Fam 
Nat Bank of Comm!) 4,000,000} 1,850,099/48,869,327 National State Bk_ 500,000 710,572) 8,600,674] 100 Poe oi meen 
Traders’ Nat Bank. 200,000 56,347 4,611,746 Camden 8 D & T Co 500,000 870,417] 9,722,196) 25 5310 wanieaiis 
State Bank._._._. 100,000 73,910) 1,465,177 Broadway Tr Co.. 100,000 185,697} 3,308,460} 100)*276 |... .. 
Stock Yds Nat Bk-_ 200,000 160,237| 2,032,278 Central rust Co... 100,000 343,407] 2 ,944,976 35; 700 |..... 

Western Exch Bank 250,000 110,000} 2,324,942 Merchants’ Tr Co_- 100,000 72,097 2,392,366 100] 175 {200 

Westport Ave Bank 100,000 78,791) 1,014,988 Security Trust Co- 100,000 229,940) 3,794,450} 100 222? 306 
Citizens Sav Tr A ads 100,000 24,941 31° set: a1 West vy Tr Co. 100,000} 153,321] 2,518,000} 100/#251 j..... 

Commerce Tr Co_-_} 1,000,000} 1,270,324 st Oran 

Fidelity NatBk&Tr} 2,000.000) 1,029,976 28, 568 ,937 East Ora 3-49 50,000 37,000} 1,600,000)_._. i 200 
berty Trust Co_- 250,000 41,739 1,290;701 Sav Inv & Co. ae 500,000 317,014] 7,183,624)..-.] 200 |_.-_. 
Mercantile TrCo_-| 260,000 ry! eet yt Seoet County TrCo| 200,000} 271,639) 5,227,241)_._. a noe 
les T t 250,00C 4, ’ ’ za pa . 
Sitiey Esrsct Sesned “tn Saeran Suemeenprt Se) 2R TL NaS AOE a 00E 8) 18S 1D === 
: , »237, ational State Bk- y , 925, bene hts 

ee on — —— , Elizabeth Tr Co-__- 100,000 50,947| 1,704,958) 100)......|150 

St. Joseph— poe Jase Co Trust Co 300,000} 388,204) 7,667,125] 100 a =pene 
Burnes Nat Bank _- 200,000 164,493) 4, . oboken— . 
First Nat Bank -__- 500,000 477,910) 6,572,472 First Nat Bank---- 220,000 728,770) 9,358,007; 25) 92 
Amer Nat Bk____-. 200,000 245,179 7.006.068 Second Nat Bank-- 250,000 265,000} 6,343,183) 100 yd rt 
St Jos Stk Yds Bk_| 250,000] 250,000] 5,300,000 Columbia Tr Co_.-| 100,000 68,090 50,960 100 150 6 
Tootle-Lacy N Bk. 200,000 247,039) 7,925,722 Hoboken Trust Co- 100,000 149,099] 3,226,217) 100 san 
First Trust Co___- 50,000 47,974| 1,716,024 Hudson Trust Co__| 1,000,000} 1,311,176)21,073,290) 100 $9 4 
Missouri Val Tr Co} 100,000 36,602} 1,136,900 Jefferson Trust Co- 200,000 115,131] 3,649,962} 100) 17 ares 

Steneck Trust Co - 100,009 137,799] 3,117,772) 100) 250 slic tele 

St. Louis— 38.0701 1,060,166 bag Co “es + Seyi 600,000 821,223/27,190,884;) 100 “ ~ od 

Baden Bank_.____ 100,000 ’ ’ ’ ersey y— 
Boatmen’s Bank-_-_-_} 2,000,000 871,679|17,473,201 Claremont Bank... 100,000 91,362 2,791,793) 100) 185 |-..-.. 
Bremen Bank. --.-_- 200,000 602,270 4,453,690 First National Bank 400,000} 1,324,147|13,869,419, 100) 340 r= te 
Cass Avenue Bank _ 100,000 162,009] 2,399,298 Hudson Co Nat Bk 250,000 2,096 $.264.733 100 a0 4 
Central Nat Bank:| 1,000,000 390,827|15,868,456 Merchants’ Nat Bk 200,000 45,224) 2,781,129) 100 4 330°° 
Chippewa Bank--_- 100,000 106,672} 1 :970, 697 Comm’! Tr N J_..-| 1,000,000} 2,543,067/28, rihy Soc) ioe 100 oS 275 
First Nat Bank__- -|10,000,000| s5,553,474| 122,733,768 Greeny Bc & Tr Co| 100,000) 95,637 a oar ata] taal cin laae 
Franklin Bank_-_-_-_ 600,000 :999 8,011,432) Lincoln Trust Co--. 150,000 493,937] 4,6 19; 100 be 
Geet ne Sec] $0300] | obs:se| ats tas eee TER] «393801 Bh'tat8 750 69] ton) ab a0" 
nternat Bank St L} 500,000 , ’ ’ u r Co- 198, 430, 0 
aeons aoa = - 200,000 oT aoe eee Vales Trust Co. .- 300,000} 135,000) 6,355,361) 100) 75 |100 
Jeff-Gravois Bk 150,000 50, , ong Branch— 
LatayetteSoSide Bk 800,000 418,717)13,133,591 Citizens’ Nat Bank 100,000 0202,000 VF FF ff 
Libert k of St Lo} 1,500,000) 1,276,639)14,365,909 Long Branch Bkg Co 100,000 45,000} 1,050,000; 50 a ay ny 
Lowel Beak cool fata 100,000 23,933] 1,238,149 Morristown— wate er shave 
Manchester Bank _. 250,000 145,267) 2,919,046 Firat Nat Bank_~-- 200,000 245,117 3,1% 2.o) is Th 130 
Merch Laclede Nat} 1,700,000) 1,838,024/14,561,861 National [ron Bk_- 200,000 68,000 5.oee° os 0 1130 
Nat Bank of Com’ce_|10,000,000) 3,691,401|/62,634,476 Amerivan Trust Co 150,000 38,572) | 872,892) 100 “gan-s 
Night & Day Bank- 150,000 43,609 1,849,897 Morristown Tr Co- 600,000 536,941] 7,112,119) 100 > ing 
Northwest’n Bank_| 200,000) 564,899) 6,506,535 t. Holly — "oeeel @& oa" .- *. 
South’n Com & Sav 100,000 134,672} 2,142,077 Mt Holl at Bank 100,000 75,700 e Zr) ate lian 
State Nat Bank___} 2,000,000 908 ,964| 13,508,606 Uatou Nat Bank_-_- 100,000 138,394] 1,137, 93) 10 laa0 
Onited States Bank! 1,000,000 700,000; 9,029,140 Farmers’ Trust Co- 200,000 71,267 840,489, 100 ee Lok 
American Trust Co| 1,000,000| 212,292) 7,409/626 eemattinans Be. soll tool 12h” |ehares 
B’way Sav Tr Co_- 100,000 125,711] 1,489,127 American Nat Bank 300,000 166,877| 7,28 3 i {-=*-< 
Chouteau Trust Co 100,000 40,500 870,000 Br’d & Market N B 200,000 78,449] 3,611,587) 100 oo j---- 
City Trust Co_____ 100,000 14,526) 1,329,692 Mfrs’ Nat Bank--- 350,000 476,664) 3,653,969) 100 +4 elites 
Beston-TaylorTrCo 100000! 41, 009 “! 568, 948 Merchants Nat Bi} 500'000| $41,090] 8,496,930 100 eee 

‘arm er Tr Co 200,000 4 at Newar 33ex 
Laclede Trust Co_ _ 100,000 62,799 1,143,946 EY “RC 2,000,000 2,031,187 27,515,712 100 ~~ ae oes 
Mercantile Tr Co__| 3,000,000] 7,075,097 44,202,308 National State Bk_| 500,000} 682,299) 5,915,229) 100 210 |...-- 
Miss Vall Tr Co___| 3.000.000, 5,432,277 25,765,411 North Ward Nat B]' 200,000) _ 352,921) 6,142,230) 100 34 sl 
Nor St L Sav Tr Co} _ 100,000} 100,962 1,568,166 Union Nat Bank_.| 1,500,000] 2,477,477|25,809,746; 100 335 cual 
8t L Union Tr Co_.| Does no, banking | business City Trust Co--_-.-- 100,000 78,747| 2,285, 199) 10 i ie 
Savings Trust Co__| 100,000 24,334 1,031,490) Clinton Trust Co--| — 100,000) _ 106,971) 2,789,068) 100) 1 eats 
Gtiiorimier recs] “sham, front aur gss tm podaie: Rast | $9000) sry tealavore'tig, 109) a8 [os-c 

andeventer Tr Co 50,000) A rg idelity Trust Co_.| 3,000, 2, a ‘ mia ae 
West St L Trust Co! 100,000 37,699 1,047, "193! = 110 120 Ironbound Tr Co_. 200.000 226,199] 6,731,276 ‘100) 240 o« 
® Sale price. c Capital pald in; authorized amount g Amount paidin. & Newstock. 2zEx-dividend. y Capital to be ony rete 
Gave. 23 1919. eJune 201919. n Locluding Fidelity P oy Tr. stock stock. ij Last aale. r May 12 1919. sJuly 121919. ¢Mar. 41919. olucludes 
to é 


» Aug. 19 1919, 









































































































































60 BANKS AND TRUST COMPANIES [Vou. 109. 
eo —— 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
NEW JERSEY—(Conciuded.) NEW YORK—(Continued.) 

j | 
Surplus Gross ; Surplus Gross | 
| Capsttal. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposite. |Par.| Bid. | Ask. 
Newark (Con.) | $ a hee Per |share.| N. ¥. City (Con.) $ $ $ | Per ‘share. 
Liberty Trust Co..;} 100,00) 96,217, 960.718) ...<1 $15 j-o--. Chatham & Phenix! | 
Newark Trust Co.-| 100,000 20,000, 1,648,460} 100) 105 {_..-- National Baak.-| 7,000,000] 3,030,700, 105535000) 100, 310 |----- 
ot he Av Tr Co. 100,000 51,147| 2,427,063] 100) 130 j{_..-- Chelsea Exch Bank 400,000} 164,467) 6,936,376) 100: 120 (135 
ington Tr Co-| 200,000) 127,447; 1,892,442) 100) 165 |.---- | Chemical Nat Bank-| 3,000,000) 9,850,300,70,481,000) 100) 565 (580 
West Side Tr Co..-| 200,000] 403,267) 6,316,725] 100) 290 |._--- Citizens’ National.| 2,550, 3,275,700|36,891,000) 100 240 {250 
New Brunswick Per |share. | City Bank, Nat'l. .|25,000,000 54,313,700! 8641,523,000 100, 437 '445 
Nat Bank of N J_.- 250,000 580,962, 9,148,056] 100) 295 |300 Coal & Iren Nat Bk_| 1,500,000) 1,388,300/14,909,000} 100| 240 {250 
People’s Nat Bank- 100,000 177,192) 2,674,765) 100} 285 {|290 Colonial Bank. -.-- 500,000} 1,180,400/12,935,000} 100, 400 j----- 
New Bruns TrCo.-| 100,000) 110,121) 3,250,477) 100) .....-|.---- | Columbia. Bank-.-| 1,000,000] °732'900/16,410,000] 100| 175 [185 
Passaic— Per \share. | Com’ce, Nat Bk of -|25,000,000|26,840,400, 281118000] 100; 235 [240 
Passaic Nat Bank -- 200,000 512,417; 3,839,375} 100)-.-.-- ---~ | Commer’! Exch Bk. 200 ,000 86,800) 7,131,000} 100) 395 (410 
Hobart Trust Co.-/ 100,000) 167,109, 2,370,831) 100) ..- -|.---- | Gommonwealth Bk] 400,000) 748,600! 8,310,000] 100) 210 (220 
Passaic T&S D Co} 200,000] 368,909) 7,488,706] 100} ---.-| ---- | Continental Bank--| 1,000,000] 719:500! 6,737,000] 75| 115 {125 
People’s Bk&Tr Co 200,000 418,191) 5,221,900) 100) - . -|...-- | Corn Exchange Bk-| 4,200,000) 8,319,800! 136609000] 100} 410 (417 
Paterson— Per |\share. | Cosmopolitan Bank| 100,000 20,900) £1,573,100] 100} 95 {100 
First National Bank 500,000) 684,207) 5,178,491] 100|-.-.-- .-.-- | Bast River Nat Bk-| 1,000,000} 606,100/10,027,000} 25! 150 |--.--- 
Paterson Nat Bank; 300,000 559,739) 4,681,196} 100)__---- Fifth Avenue Bank 500,000) 2,227,100/18,285,000} 100'A870 (925 
Second Nat Bank.-| 250,000) 372,594) 8,004,793] 50|--.... ----- | Fitth National Bk-| 250,000} °398,700| 8,647,000] 100! 220 (235 
Paterson Sav Inst_.| 1,000,000} 835,000,17,606,000) 100)......'..--- First Nat Bank-_.--|10,000,000|33,348,500) 154109000) 100)*1009 ,1125 
Citizens’ Trust Co.; 250,000 456,719; 5,370,968} 100)------ Garfield Nat Bank-| 1,000,000) 1,377,800/12,007,000] 1 200 '215 
Franklin Trust Co- 150,000 121,676, 1,927,169’ 100'_.._-_- - Gothem Nat Bank- 50000 1,000) 9,712,600} 100; 190 (200 
Hamilton Trust Co; 500,000) 465,999) 8,283,798; 100 --.-.. _---- | WR Grace & CoBk 500,000} 954,400] 6,465,000} 100)-.----)----- 
PatersonSD&TrCo| 300,000) 458,760) 5,044,927] 100).....-' ---- | Greenwich Bank--- 500,000} 1,592,400/17,105,000}] 100) 380 
U8 Trust Co___._- 350,000} 515,517) 9,467,045] 100|------)..--- Hanover Nat Bank_-_| 3,000,000118,118,400| 122996000} 100) 790 | 
Harriman Nat Bk-} 1,000,000] 1,537,800¢28118,900| 100) 360 (375 
Piainfield— Import & Trad Nat] 1,500,000) 8,164,300,24,183,000} 100} 575 6 
City Nat Bank....| 150,000) 292,810; 4,564,664] ....| 200 i International Bank} 500,000} 233,900) 6,706,000} 100}/-.---- ——— 
First Nat Bank_._-| 200,000} 109,999) 4,593,367|....| 175 |-.---|1 National Bk| 6,000,000] 7,553,800] 118922000] 100|p325 [335 
Plainfield Trust Co} 300,000} 409,417) 7,612,706|_...| 250 |....- Liberty Nat Bank-_| 3,000,000) 4,737,800|64,527,000} 100) 650 (665 
State Trust Co....| 100,000 74,177, 2,213,339|_.--| 165 |_.--- | Lincoln Nat Bank-| 1,000,000] 2'118'200|18,346,000] 100) 270 286 
ManhattanCo,Bkof| 2,500,000] 7,640,400/61,390,000) 50; 220 jee 
Trenton— Mech & Met. | 
Broad St Nat Bank} 250,000! 443,999) 6,523,794] 100}_..-_- #190 National Bank_-| 6,000,000|12,392,500| 157834000; 100} 405 {_.--- 
First Nat Bank ---- £00,006 612,414; 6,624,043} 100)-.-._- 215 Merchants’ Nat Bk} 3,000,000) 3,041,100/24,914,000) 50) 2 \250 
Mechanics’ Nat Bk 600,000) 1,478,107|14,682,928] 50}....-- 300 Metropolitan Bank} 2,000,000) 2,531,000/26,909,000| 100) 195 ‘|----- 
Trenton ---| 500,000] 810,260) 6,567,209] 50)-.-.-- 112 Mutual Bank_-.-- 200,000] '608,200|10,564,000| 100] 425 |.---- 
Mercer Trust Co_-| 100,000; 193,999) 3,893,999] 100).....-|----. Nemeth State Bk - 100,000} 111,100) 1,403,700} 100]------'----- 
Trenton T&S D Co} 200,000, 317,074) 5,311,110} 100)_.--.-|.---- New Neth’land Bk-| 300,000] 319,100| 6,826,000} 100} 215 (225 
N Y Co Nat Bank-| 1,000,000} 414,100)13,443,000) 100) 135 145 
NY s | Ea of. mr tayo 5,867,000 wep thy a or 47® 
ae ‘ e ' Pacific ~-<<-- , 1,164,300 ’ ’ }-=--c@ 
NEW YORK—WNat.bks. (ezcept N.Y. City) June 30; State inst. latest returns Park Bank, Nat...| 5,000,000119'999.400] 157849000} 100] 740 760 
Albany— Per |share. | Produce Ex Bk,N Y| 1,000,000] 1,346,700|26,615,000| 100) 400 | - 
First Nat Bank _-_-. 600 ,000, 592,570 8,088,030; 100} 170 {175 Public Nat Bank_-| 1,500,000] 1,386,200|t45836,700) 100) 290 300 
Mech & Farmers_.- 250,000) 1,065,474. 1,790,663} 100) 500 |550 Seaboard Nat Bank_| 1,000,000! 3,971,700)52,113,000| 100) 520 |----. 
Nat Commercial Bk} 1,000,000\ 2,159,474/28,041,200} 100] 330 |340 Second Nat Bank--} 1,000,000, 4,139,700)16,831,000) 100; 450 (500 
N Y State Nat Bk- 500,000| 672,977|21,865,617; 100) 270 {280 State Bank--..-.-- 2,000,000] 1,031,400]50,786,000} 100} 150 {160 
Albany Trust Co-_- 400, 318,001} 8,569,669) 100; 160 |165 Twenty-third W Bk 200,000 143,800] t4,508,000} 100) 115 {130 
Union Trust Co_-- 250,000 583,176) 6,119,070) 100) 325 {360 Union Exch Nat Bk} 1,000, 1,288,500|17,230,000} 100] 185 (196 
Wash H’ts, Bank of 100,000} 450,900} 2,580,000) 100) 275 |----- 
Auburn— Per |share. | Westchester Ave Bk 100,000 85,700] (2,173,900; 100} 170 |-- -- 
Cayuga Co Nat Bk 200,000 308,497) 2,481,663) 100}...... 1210 Yorkville Bank-.-- 200,000} 651,900/11,620,000} 100) 300 [325 
Nat Bk of Auburn- 200 ,000; 90,630| 2,019,948; 100)....._ 1125 American Trust Co} 1,000, 223,700} 4,446,700; 100)--.---|----- 
Auburn Trust Co..| 150,000) 235,172) 4,066,620)_.--|..-..-]_.--- Bankers Trust Co. ./15,000,000]17,766,700] 329801900} 100) 450 (458 
Central Union Tr 
Binghamton— Per |share ag oe 12,500,000|18,041,700] 216764223) 100) 450 /460 
Citizens Bank____- 100,000} 68,000} 1,653,000) 100} 155 |158 | Columbia Trust Co] 5,000,000) 7,037,000 101615100) 100) 360 |370 
City National Bank} 200,000) 299,267| 2,346,129) 100) 220 [225 Commercial Tr Co- p 193,700] 8,682,700} 100) 140 {150 
First Nat Bank___. 400,000; 244,799) 4,839,198] 100} 170 {175 Empire Trust Co_.| 2,000,000) 2,169,800}47,445,000) 100) 295 305 
People’s Trust Co_. 500,000 138,362) 4,311,439; 100) 130 |135 Equitable Trust Co} 6,000, 13,939,200] 230726900; 100) 435 |446 
Farmers’ L & T Co_| 5,000,000/12,246,200| 186782400] 100) 440 (450 
Brooklyn— Deposits of Broo|klyn banks\|are reporte|d netiand arje of Fidelity Trust Co._| 1,000,000} 1,300,000]13,529,900) 100} 220 {230 
date Aug. 30 19/19. Surpijus and projfits are of | date| June |30 Fulton Trust Co_.-| 500, 597,000] 8,317,300} 100} 250 {275 
1919 for Nation|al and Jun|ne 30 or St\ate Banks. Per |share. | Guaranty Trust Co|25,000,000)29,479,900| 685434100} 100) 398 |405 
Bank of Coney Isi'd} 100,000}  — 65,949) 2,689,979, 100} 140 |155 | Hudson Trust Co-_} 500,000} 601,400} 6,591,100; 100] 135 |145 
First National Bk__ 500,000 704,329) t9,427,700| 100) 200 |215 Irving Trust Co -..| 2,250,000) 1,168,776/61,028,302; 100 (t) 
Greenpoint Nat Bk| 200,000; 239,200! t3,033,100}) 100] 150 |165 Italian Discount & 
Hillside Bank ___- 100,000 56,000} 1,190,700} 100] 110 {120 Trust Co._... -| 500,000} 296,200/10,539,300, 100)------|----- 
omestead Bank. 200,000 89,100] 2,167,000; 100) 70 80 Lawyers’ Titie & " a 
Mechanics’ Bank_- 1,600,000) 1,018,314! #33 823734; 50} 80 | 85 Trust Co____---| 4,000,000) 5,417,500]17,783,100) 100) 125 /|138 
Montauk Bank___- 100,000 53,800] t1,554,400; 100) 85 95 Lincoln Trust Co..| 1,000,000} 729,300/23,585,400; 100) 175 185 
Nassau Nat Bank__| 1,000,000) 1,242,877|11,882,000| 100} 205 {215 Mercantile Trust.-| 1,000,000) 802,900|18,009,700' 100) 235 '-- 
North Side Bank-- 200,000 233,100) 5,010,000} 100} 195 |205 Metropolitan Tr Co} 2,000,000) 4,440,400|43,764,894| 100} 360 {370 
People’s Nat Bank_| 200,000! 201,373] t4,234,100| 100] 137 |147 N Y L Ius & Tr Co} 1,000,000) 4,269,100/21,480,500} 100) 785 (800 
Ridgewood Nat Bk} 100,000] — 134,500) 4,785,000! 100} _.__-- .-.-. | New York Trust Co} 3,000,000/11,009,000/84,848,100} 100] 620 j.- -- 
Brooklyn Trust Co_| 1,500,000; 2,473,810/37,918,742, 100] 595 |510 Scandinavian Tr Co| 1,000,000} 1,930,400)26,695,700! 100) 350 |400 
Franklin Trust Co_| 1,000,000| 1,389,000/32,535,000} 100) 230 (240 Title Guar & Tr Co} 5,000,000)12,196,670/31,284,522| 100) 400 (410 
Hamilton Trust Co| 500,000) 1,076,527) 8,645,061) 100] 260 |270 U8 Mtge & Tr Co-| 2,000,000) 4,500,700|70,736,400) 100) 430 | 440 
ings Co Trust Co- 500,000; 2,862,041/24,567,020! 100) 650 {700 U 8 Tr Co of N Y-_} 2,000,000'14,410,100/44,833,700) 100) 885 910 
Manufact'rs’ Tr Co} 1,000,000) 844,412/34,917,848| 100] 170 |..--- Jamaica, L. I.— 
People’s Trust Co__| 1,200,000 1,600,900/33,040,887} 100] 285 {300 Bank of Long Isl’d_| 1,200,000) 951,500)19,662,200) 100/------|----- 
First Nat Bank---- 100,000 47,500] 2,616,900) 100/-.----/----- 
Buffalo— Per |share. | Queens Co Trust Co} 600,000} 101,200) 3,198,100, 100 65 | 75 
Bank of Buffalo._.| 2,500,000] 2,513,844/36,269,377! 100) 265 {275 } 
Liberty Bank -._-| 1,500,000) 1,077,176|30,305,171| 100} 250 /|275 Rochester— Per share. 
Manuf & Trad Nat} 2,000,000) 1,968,540/48,025,125|) 100] 275 |290 Alliance Bank. -.-.- 1,000,000 761,437/|14,380,893) 100) 215 (225 
Marine Trust Co__| 7,000,000) 7,567,640/69,286,473| 100] 345 (355 Central Bank--_.-- 300, 357,864) 9,314,019; 100) 206 \215 
People’s Bank_____ 600,000 863,027)14,854,221| 100) 250 |_-_-- Citizens Bank -.-- 250.000 138,919] 2,219,917| 100) 125 {140 
South Side Bk ____ 100,000 22,104 567,786|..--| 135 {150 Merchants’ Bank-.. 500,000 460,899] 8,463,336; 100) 170 {280 
Buffalo Trust Co... 500,000 500,000) 12,578,667; 100} 275 {300 Lincoln Nat Bank.| 1,000,000) 1,988,864|20,153,977| 100) 220 (230 
Citiz Com’! Tr Co.| 1,250,000) 1,804,41822,652,745| 100] 245 [260 Nat Bank of Comm 750, 869,474/11,570,997) 100) 155 /160 
Fidelity Trust Co_.| 1,000,000 1,079,463/18,665,917| 100) 215 |230 Traders’ Nat Bank-| 500,000} 349,577) 8,460,346) 100) 150 (-.-.. 
Elmira— Per |share. | Fidelity Trust Co.-| 500,00)} 421,444) 9,151,990] 100) 176 225 
Merchants’ Nat Bk} 250,000 132,297] 1,314,176| 100} 160 j|_.--. Genesee Vall Tr Co 400,000} 571,939) 7,253,240) 100) 110 |--.--. 
Second Nat Bank-. 400 ,000 558,677) 5,644,422) 100) 250 |... . Roch Tr & 8 D Co- 500,000} 911,309/21,921,113) 100) 350 (500 
Chemung Can T Co 600,000 543,729) 6,790,701} 100) 215 j-._-- Security Trust Co. 300, 736,475|15,158,389) 100)......' 500 
. : Union Trust Co..-| 1,000,000, 556,792/13,239,471| 100) 140 150 
New York City-—| Deposits of|N. Y. City) banks are| repoirted net| and | 
are of date Aug 30 1919. |Surplus an\d profits arje of |\date Juine 30 Syracuse— Per ‘share 
1919 for Nation) al and J’ne\30 for State\Banks. Aj divijdend rejcord | City Bank & Tr Co-| 1,500,000) 823,442/14,249,607| 100) 183 190 
of banks and |trust compjanies in Niew York Cijtyanid Broolklyn Merchants’ Nat Bk 300,000} »329,162)| 02,304,212) 100) 205 210 
may be found injour “Ry and Ind."’|Sec., page | 217 Salt Springs Nat Bk| 600,000} 350,000) 4,058,000) 100; 170 (180 
America, Bank of..| 1,500,000] 6,937,400/25,746,000| 100} 590 |_.__- Third Nat Bank...| 300,000} 308,440) 2,794,404| 100) 150 (170 
Atlantic Net Bank-| 1;000:000| °'971'700117;260;000| 100] ia5 |-/~__ | BustoTE& Dep Go-] 2.800.000) 1.679.655131.915.409) 1001 333 (240 
- ’ ’ a) ’ ’ ---- it Co_} 1,500,000 975 ,944/23,530, sd 
Bank of Cuba_____ 00;000]  86;200'r1,.317,700| 100] 177 |1aa7~ | S7™Bcuse Trus | 
Bank of Europe...| 150,000} 131,200'146322,300] 100] 110 |130 Troy— Per \share 
Bank of US... _._- 000,000; 351,200)t1,945,000} 100|h165 |175 Manufac’rs Nat Bk} 150,000} 708,882)13,355,472) 100) 525 F 
Battery Pk Nat Bk! 1,500,000) 1,538,700,12,007,000| 100) 215 |225 National City Bank| 300,000; 264,070] 4,357,468] 100) 170 |172 
Bowery Bank-_-_--_-. 250,000 829,000) 5,170,000) 100) 425 {____- Nat St Bk of Troy. 250,000, 390,622) 3,756,414) 100) 215 (220 
Broadway Cent Bk} 100,000 56,800) 2,150,700} 100} 140 {150 People’s Bank____- 100,000| 140,727] 1,153,340) 100) 214 216 
Bronx Borough Bk. 150,000 71,900) ¢2,974,400} 100) 125 {150 Union Nat Bank--- 300, 93,591) 3,210,126} 50} 100 {115 
Bronx Nat Bank... ,000 225,400) t2,594,900} 100} 150 /|160 United Nat Bank... 240,000} 436,194 774,935] 100) 295 (300 
Bryant Park 200 ,000 142,100) 2,781,900] 100] 145 /|155 Security Trust Co. 200,000} 165,870) 3,495,965! 100} 190 (19% 
Butch & Drov Nat- 300,000 125,900} 3,460,000} 25) 28 33 Troy Trust Co... 200,000 62,927| 2,217,321] 100) 93 95 
ChaseNational Bk_| 10,000,000) 18,478,600, 303633000) 100) 500 0 
Cent Mercantile Bk} 100,000) ° 55,300! 21,855,900] 150] 160 |170 | 
| 
| 
*Sale price. oPaidin. & Capitaito beincreased. 2 Ex-dividend. ¢ Oct. 181918. ¢ Mar. 41919 Il Las? sale. ¢ June 30 1919. 
May 121919. A New stock. a April 20 1918. Tr. ctfa. Includes }-3 share [rving Trust . » Ex-rights. rr Apri] 111918. 4d April 24 
1918. n May 10 1913. 1See Irving Nat. Bank. sjfaucludes Foreiga Branch Daposits. 








Szpr., 1919.] 





















































































































































OEM em | 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
NEW YORK—(Concluded.) OHIO—(Concluded.) 
Surplus Gross | Surplus Gross 
& Profits.| Deposits. | Par.| Capital. |& Profits.| Deposits. 
first Nat Bank $ \ gun < : . s 
rs sail 1,555,207. 9,137,339) r Sav Bk Co... 50,000} 166,040} 2,795, 
Oneida Nat Bank... 892,799) 3,122 927) Central Nat Bank. 1,000,000] 1,183,334 17900 bos 
Utica City Nat Bk. 324,471| 3,292,793 Clark Ave Sav Bk_| ‘200,000 : ‘000,000 
Citizens’ o. 625 ,902 10,547,792 1 Clev Sav & Loan 250,000 196,699} 1,460,932 
Oneida Co Tr Co_- 399,194) 1,883,914 Columbia 8 & LCo} 100,000) 162,171) 3,037,961 
Utica Tr & Dep Co. 705 ,991/10,962,471 First Nat Bank____- 2,500,000} 3,640,829/77,969 996 
Watertown— Garfield Sav Bk Co 350, 460,900/11,751,213 
City National Bank 118,307; 1,505,719 Lorain St Sav BkCo 200,000 210,793} 4,000,000 
Jefferson Co Nat B 343,494! 3,660,446 National City Bank 2,000,000 740 ,447|11,463,223 
Watertown Nat Bk 295,439| 2,866,766 Nat Commercial Bk| 1,500,000] 1,491,591] 8,216,744 
North’n N Y Tr Co 619,297) 7,955,166 Pearl St 8 & T Ce_. 600,000 13,267|12,419,479 
on te. = ‘ne aah & ee 418 Soa le’ ee a “= 500,000 637 ,074| 7,825,712): 
ernon— - d d . Vv 1,000,000 543 ,047|14,345, 
ont hb oa TrCo 256,44% 4,948,888 bh Me algae 
ew Rochelle— a _, eee 4,000,000) 3,704,377/|58,055,96 
Nat City Bank__ 113,700] 4,518,264 W Clevel’d Bice Co} 100, 14,600) 1,051, ‘900 
North Ave Bk__- 27,586] (736,472 way Say & TrCo| 300,000] 656,369|10,772,792| 
H enot Tr Co_ 87,197) 1,685,915 *S & Tr Co} 4,000,000} 5,086 ,677/66,289,148 
N elle Tr Co 118,427\ 3,943.148 Cleveland Trust Co 2,500,000) 2,684,140 61,333,315 e 
Ussining—l1st Nat- 289,642) 2586,311 First v Bk_| 1,250,000 ,809] 20,391,731 
Ossining Nat Bk- ,572| 1,169,441 Guardian Sav & Tr} 3,000,000) 3,723,990/59 360,922 
Peekskill— Home Sav & Trust_ 125,000 92,094] 2,228,233 
Westch Co Nat__ £335,230] t4 ,233,860 L Sh Bkg & Tr Co- 500,000 332,144/19,931,020 
Pleasantoville— State Bkg & Tr Co. 350,000} 156,669] 7,576,676 
Mt Pleasant Bk_ 42,041 994,716 Super’rS & Tr Co__ 500,000) 1,355,767|16,189,719 
Port Chester—ist 193,297] 1,152,947 Union Sav & L Co. 860,000 »292| 1,614,001 
utual Trust Ce 79,110) 1,989,066 Woodl’d Av 8 & Tr 0,000 557 ,069/ 10,505 ,992 
@ye—Rye Nat Bk__ 108,117) 6,149,861 
Tarrytown Nat Bk- 139,774) 1,159,202 Columbus— 
White Plaina— Capital City Bank. 100,000 35,063} 719,301 
Citizens Bank -_. 64,119} 2,274,135 Central Nat Bank. 200,000 23,679) 2,458,999 
Cent Bk West Co 108 ,767 30,228 Citizens’ Tr & Sav- 700, 167,192) 5,329,933 
County Trust Co 122,174) 2,802,239 City National =- 300, 283,212) 5,607,280 
at Bank_. 62,991) 1,439,435 Columbus Sav B 50, 78,000} 1,086,239 
’ onkers—ist Nat_- 108,029) 4,135,960 Coramerc’l N Bok 300,000 564,090} 6,769,071 
Yonkers Nat Bk_ 30,961) 1,649,227 Fifth Ave Sav Bk_. 50,000 62,500} 1,012,000 
Westches’r Tr Ce 195,070} 4,199,964 Hayden-Clin N B.. 700,000 810,817} 7,035,793 
NORTH CAROLINA—Nat.bks. June 30; State inatitutions latest Taerinioe Deco| “anenel  an'seal 'vit'aee 
Charlotte Mortar aren eak| eau) ee ste Sages 
Charlotte Nat Bk_. #283 ,933| #3,445,370| 100 of Com’ce. ’ ’ 1135, 
Commercial Nat Bk 451,174 3°370 275 100 New First Nat Bk. 500,000 574,602) 7,313,992) 
First Nat Bank____ 525,492| 1,040,870] 100 Ohio National Bank 400,000 646,412) 9,191,565 
Mer & = N Bk. 337,829] 1,662,731] 100 State 8 Bk & Tr Co 400,000 214,599) 3,103,768 
opera eared ers Dayton 
‘0 ‘ :952,4 — 
lademendiion ‘ 209, Amer Nat Bk____- 200,000] 137,277] 1,213,719 
Para an peeps Becca Ba: Dafige Nuteeat"| S00/any] tn8o| Sinan 8 
Citizens” Nat Bank ©129,294/| ¢1,400,000 ayton Nat Bank- : , 026, 
Sees cone Beak Te rl bear iaeln First Say & Bk Co_| 100,000} 80,104) 2,067,704 
First Nat Bank____ 285,714! 3,313,937| 100 Merchants’ Nat Bk 200,000 125 ,547| 1,766,311 
Home Sav Bank ___ 46,101 823,706|____ Third Nat Bank___ 400,000 315,597} 2,501,908 
ts - 70,000} 1,000,000} ___- aaa Nat Bank_| 1,000,000 623,109} 5,024,177 
Amer Exch Nat Bk 127,477| 4,111,009) 100 De con Bor & T Co 500,000} 584 "999 12,785, 373 
reensboro L & Tr- 62,467| 2,465,347! 1 edo— 
Greensboro Nat Bk 40,034| 1,533,460] 1 Com Sav B & Tr Co 200,000 111,832) 6,247,775 
Textile Bank... __ 55,491 458,977| 100 Dime Sav Bank Co 225,000 165,920) 5,870,068 
fale ae |e a ere eis 88 
Citizens Nat Bank t100,967| #2,374,089| 1 ome Sav -- ’ ’ y-+-+-4g 
Comm’! Nat Bank. 157,412] 3,560,771] 100 Mer&Cl’kS Bk...| 150,000} 305,327) 2,086,278 
coy Es <1] 0 0198 Nee ON Be | 190098) 80 -Url 9 10 0 
eigh Bk ,794| 1,157, orthern Nat Bk_-| 1,000, 
ee oat _ Pe. Ohio 8 Bk & Tr Co_| 1,000,000] _ 733,894/21,441,892| 
Amer Bk & Tr Co-- 41,465] 2,169,488] 100} 100 Second Nat Bank._| 1,000,000) 2,281,079/13,512,603 
Murchison Nat Bk. 1,030,000}11,205,323| 100} 170 Secur 8 B & -| 250, 291,677| 4,843,933 
People’s Sav Bank- 142,407| 1,635,793) 25 Spitzer-Ror T & Bk} 300,000) 100,072) 2,435,671 
Wilm Say & Tr Co. 296,837| 3,397,607] 60 olSav Bk &TrCo| 300,000) 555,449) 3,584,493 
Winston-Salem a a mane Bank..| 250, 350,069; 1,066,008 
People’s Nat Bank- 435,294] ¢1,897,512) 100 eoungstown— 
‘ City TréSav Bank. 200,000 235,247| 6,028,178 
Tar OE S Se. anand: wren Be: oommer'l Nat Bk.| 500,000} 550,676) 6,203,476 
Dollar Say & Tr Co} 1,500,000} 1,343,889]19,226,305 
irst Nat Bank.___| 1,500,000) 1,884,924/15,326,869 
NORTH DAKOTA—Nat. banks June 30; State institutions latest returns. ed Nat Ly _| 500,000) 454,941) 3,662,309 
Fargo— Mahoning 8&Tr Co 100,000 102,294' 1,712,001 
Dakota Sav Bank_- 15,024 OR RE Se . 
Fargo National Bk. 15,647 573,711 100 OKLAHOMA—N ational banks June 30 State institutions latest returns. 
First Nat Bank_-_-_- 252,760} 6,086,740) 100 
Merchants Nat Bk. 140,574| 2,138,678] 100 Guthrie— share 
Northern Sav Bank 36,914) 2,092,062) 100 First Nat Bank_--- 100,000 40,767; 1,589,122) 100} 130 ji... 
Scand-Amer Bk__. 10,579! 1,840,041)_._.1_._... Guthrie Say Bank- 25,000 20,022} 592,261) 100} 110 |... 
9 700,000 
OH1O—National banks June 30; State institutions latest returns Security Biate BE OO 008 o OOD 250,000 = rote 
Canton— McAlester— share. 
Central Sav Bank-- 59,512) 2,259,939 Amer Nat Bank. 100,000 9,471) 1,110,398} 100) 120 |..... 
City Nat Bank____ 250.540| 3,160,930 City Nat Bank___- 50,000 6,497| 672,943] 100] 115 |... .. 
Dime Sav Ba * 200,000 170,129] 3,836,372 First Nat B of McA 100,000 35,767; 1,549,201} 100) 120 |..... 
First Nat Bank____ 500,000 778 ,607|11,419,467 Muskogee— share. 
Commercial Nat Bk} 250,000 84,337) 4,025,886) 100) 115 |..... 
Sinsianest— Exchange Nat Bank} 150,000 41,882) 2,137,972} 100) 110 j|..... 
Atlas Nat Bank...| 400,000) 931,011/ 4,693,731 First Nat Bank....| 500,000} 133,400] 4,952,471) 25) 125 |... 
Brighton Bk&TrCo| 200,000) 335,067| 5,476,374 Muskogee Nat Bk.| 100,000} 40,921) 2,336,414] 100] 115 |.--_- 
Cinn Bk&Tr Co-_-_- 125,000 72,999] 1,868,919 Oklahoma City- share. 
Citizens’ Nat ,000,000| 2,009,441] 8,878,698 Amer Nat Bank...| 500,000] 228,544) 8,924,795} 100] 125 |_-... 
City Hall Bank___.| 100,000 77,923| 2,175,170 Farmers’ Nat Bk..| 100,000 96,641| 2,435,922) 100) 115 |... 
umbia B &8Co| 100,000) 240,921) 1,491,191 First State Bank...| 100,000] 29,299] 1,237,889] 100] 105 |__... 
Cosmop Bk & TrCo} 250,000) 159,217| 4,176,048 Liberty Nat Bank.| 300,000] 68,000) 2,660,000] 100) 100 |___-. 
C’t H’se Sav Beak. 100,000} 35,734) 874,410 Okla.Stk.Yds.N.B.| 250,000] 352,897] 2,219,794] 100) 110 |_.._. 
East End Bank__- 50,000} 25,374 319,667 Security Nat Bank.| 300,000] 206,209] 5,191,991 100, 115 |_..-. 
pia Hare tH) 8.08830) ac Slt gata sein Neca cme| Soot “6:80 gal 10] tae 
a a “= ’ ’ ’ ’ ’ t Bk 200,0 5, ’ 996 mmm eee eee 
Ermee aai | S| aes oe po oe 50; at fatations Jone 30 
LINCO! a ’ . : ,240 —_ nal banks June 30; netitutions June 30. 
Home Sav B 50,000] 20.209] °684:768 GeO —Fatene 
North Side Bank__ 75,000 82,682 88,988 
Pearl Market Bk. _. 200,000 132,717| 2,763,188 Portland— share 
Peoples Bk & Sv 200 ,000) 115,747] 1,971,386 G W Bates & Co-- 100,000 ¢20,672) ¢1,119,176) 100]/_....../..... 
Prov Sv Bk & T Co} 1,400,000) 1,151,507/12,813,747 Can Bk of Com’ce- 300,000} £134,796) t3,989,466 ee a 
Nat Bank__| 1,000,000) 331,362 15,050, 422 Bank...-- 100, "000 39,674) 1,951,494) 100) 130 j..... 
S8B&8DGol 200,000} 183,694) 2,255,707 First Nat Bank....| 2,500, "000| 1,247,967|30,208,736 200 
South Ohio Sav Bk. 100,000 139,404] 2,557,986 Hartm’na & T’mps’n 100, "000 115,491 (558,862 cae aly 
Stk Yds Bk & TrCo}. 100,000 42, ,003 ,000 H Sav 200,000]  122,747| 4,533,970) 100) 175 |..... 
nion 8 B & TrCo_| 1,000,000} 3,026,194/16,414,336 d & Tilton Bk... 1,000,000 1,886,990 20,059,676 naaee 
Unity Bkg & Sv Co 75,000 80,292) 2,207,972 Live Stk State % 100,000 4 1,221,143 175 
estern Bk & Tr Co 500 ,000 625 ,620110,212,171 N’ western Nat .| 1,000, 292 ,567|22,685,401) 100) 135 |..--. 
Central Tr Co_.... 1,000,000} 1,312 449 4,872,639 Peninsula Nat 100,000 #21,517 11,474, 949 150 
State Bank-.....- 100,000] 49,197] 3,077,049] 100] 175 |_.... 
Un Cates Nat Bi~_| 1,500,000] 1,629,347|28,801.738| 100| 300 |-._.. 
Security Sav & Tr_| 250, "269,169! 2,589,004| 100!_.....!____- 
* Gale price. h New & Capital to be increased. Amount paid in. 2 Ex-dividend. y Lasteale. 4 18 
1919 4: ar. ay r Sept. 19 1918. t yy 121919. « Radoreed — tcludes ist Tr. & Gav. Bk. ¢«Juné 20 1910. nelda 
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62 BANKS AND TRUST COMPANIES [Vou. 109. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
PRNNSYLVANIA—Nat. bks. (ezc. Phila.) June 30; State inst. latest returns. PENNSYLVANIA—(Continued.) 
Surpius Gro 
Surplus Gross Capital. |& Profits. Depoaiie. | Par. Bia. Ask 
Capital. |@ Profits.| Deposits. |Par.| Bid. | Ask. 
Phila.—(Con.) 
Allentewn— & g Per |share. $ $ 
Allentown Nat Bk-| 1,000,000) 776,494! 5,128,027 198 | 200 | Guar Tr &8 DCo-| 1,000,000] 527,909] 7,358,03 
Merchants Nat Bk-| 200,000} 539,717| 4,455,653 ES ell Haddingt’n T&TCo| 125,000] 78,827] 2,402°37 
Ave Bank-.-| 50,000) 55,524) 692,206 95 |100 | Hamilton Trust Co} 200,000} 248,830] 2,674,071) 100) 
Second Nat Bank--| 300,000} 731,349] 4,420,807 400 |410 | Holmesburg TrCo-| 125,000] 103,310] 959,696] 50} 
Allentown Tr Co--| 150,000] 196,712] 1,317,327 75 | 773% | Indus'lTrT &Sav_| 500,000] 1,281,963] 6,442,433] 50: 
Citizens Dep&TCo| 125,000] 188,949] 1,935,925 85 | 86 Integrit Title Ins 
Lehigh Valley T Co 000] 716,740] 2,407,333 Rae «5D -.--| 500,000] 1,688,764] 7,193,634, 50 
nets oO OTS 1a ee ek as Keaningto itl a Pr Ga 2,000:000] 5,818,014/19'Sr1'ossl 10s 
D e 0} 2,000, ,618, ,871,938] 100 
Liberty T & TCo-| 500,000} 548,114) 2,691,477 
Altoona— Per |share. aa Trost Co... 1,000,000} 464,119) 9,375,761 100 
First Nat Bank.--.| 150,000} 449,772] 2,323,796 325 Market St T & TCo| 224,976) 297,147| 6,141,169] 40 
Second Nat Bank -. 100,000 276,197) 2,115,237 200 {210 Manayunk Tr Co-. 250,000} 268,441) 2,072,924) 25 
Union Bank...---| 125,000 ; 1,059,379 150 |160 | Merch Un TrCo-_-| 1,000,000] 165,001) 2,239,928] 100 
Altoona Trust Co-- ; 371,914] 2,189,902 200 |210 | Mortgage Trust Co} 125,000} 10,884) 22,7 
Central Trust Co.-| 243,000} 217,117] 1,500,728 200 |210 | Mutual Trust Co--| 438,038 ,104] 1,856,981] 50 
Mountain C’ 162,962} 128,411] 1,376,143 45 | 47 Northern Cent ar. 148,630 2.517 ail 0 545,600 22 
0 ern irus 0. ’ ’ ’ ’ ’ 00 
Per |sh No Western It Co.| 180:000| 592776) 6.470.497 
er \ahare oO estern ir ’ ’ ’ ’ 
Bank of Erie__---- 100,000| 32,279] | 467,069] ___|______ 150 | Parkway Trust Co-| 125,000 0, 87,054 100 
First National Bk. ‘900| 859,337] 7,304'248| Fe a Pelham Trust Co.-| 150, 102,240] 1,244,209 
Marine Nat --| 300,000) 446,676) 4,933,384] 100}______ 1200 | Penn Co for Insur 
People’s Bank--_.. 200,000] 189,649] 3,268,191] 100|______ 1165 on Lives & Gr An| 2,000, 5, 415, 944/31,089, 951 100 
Second Nat Ban ,000 »237| 7,437,444 | Sa Penn W’h’g&SD Co} 1,000, 629, 50 
Cent Tr & TitleGe_| 125,000 12,919] 718,691| 100)______ 1100 | People’s Trust Co.-| 634,4 114" 144! 3,213, att 50 
Trust Co----- ,000| 506,714/ 6,062,117 ie Mes Philadelphia Tr Co| 1,000,000] 5,257,190 19,103,724] 100 
Secur Sav & Tr Co.| 200,000} 412,000) 4,200, | a Rae Provident, Lite & Tr 2,000,000 \ 376, val 11,360,369 100 
Real 0, com ® A ’ ’ ’ 
do do pref| 2,140,400 
Harrisburg— Per |share. | Real Est T 1 & Tr.-| 1,000,000] 2,166,921| 5,721,940] "100 
East End Bank_--- 50,000} 65,000} 1,010,000 $60 locas Republic Trust Co.| 400,000} 239,172) 3,298,214] 50 
First National Bk_-| 100,000} 515,897| 2,398,766] 100|______|_--_- Rittenhouse Tr Co-| 250,000} 101,169] 2,521,161 
Harrisburg Nat Bk ,000 »734| 2,013,842) GB tiacee Roxbury Tr Co ..-| 150,000 10,904) 1,061,414) 50 
Merchants’ Nat Bk} 100,000] 305,474] 1,059,734] 100]______|_--_- Tacony Trust Co.-| 150,000} 198,607) 2,025,839] 100 
Central Trust Co..| 125,00C ,939] 1,985,829] 25).--____|_-__- Tioga Trust Co. .- 125,000! 59,671] 1,382,569] 50 
Tr 125,000} 72,319} 716,920] §0|_.___-|_.--- United Sec LI & 1,000,000] 1,067,720] 1,877, 
Commonwealth Tr-| 250,000} 573,794) 3,123,601] 100)______|____- Wayne Junc Tr Co- 160,000 74,101; 1,424,694) 100 
mg Re Ca"| $00'900)Saa'an| 3:03) 190] 2 ---- | Wen Pie RaGa| "90009 8ar:i00| Saus-00 
iow ’ ‘ 949,341) 100)_____.}----- est Phila 500,000 d 
Securit Co-| 125,000} 48, ee Me to 
Trust Co__- 250,000} 129,944] 1,830,518! 100|______|_- * Sid 
Peony 0% 
Lancaster— Per |share heny Val Bk_. 50,000]  63,367| 1,731,564 
Nat Bk- 000} 525,071] 2,876,896 370 |375 All Nations Dep Bk} 75,000} 75,549) 1,598,076 
First Nat .---| 210,000} 215,467) 498,816 205 |210 pt ten Sav Bank.-| 100,000) 420,190) 3,491,674 
Fulton Nat Bank__ 000} 215,199) 2,388,668 222 |225 | Arsenal Bank_..-- 100,000} 244,340) 1,060,910 
300,000}  493,267| 1,253,181 124 |125 | Bk of Pittsb N A_-| 2,400,000) 4,400,941/47,651,269 
N Nat Bk.-| 125,000] 112,522) 655,931 150 |154 | BkofSecuredSavs_| ‘125, 155,274) 1,812,067 
People’s Nat Bank- ,000| 230,971| 1,369,168 190 |195 | Citizens Sav Bank-| 150; 730,741| 8,473,417 
SECS ot SEMEN kc cesl  acance 110 |112 | City Deposit Bank-| 200, 957,629) 9,695,424 
F ’TrCo_...| 225,000] 796,874] 3,975,277 250 |255 | Columbia Nat Bk_-| 600; 1,121,997/11,828,164 
Guaranty Tr Co-__-| 294,000 81,244 ,103 100 /|101 Diamond Nat Bk.-| 600, 1,639 ,449, 12,674,114 
ter Trust Co} 250,000] 1,125,297| 6,994,938 595 |600 | DollarSav Bank_.-| 1,312,379] 127,726|36,079,969 
Tr&8Co| 125,000} 198,277] 2,301,048 138 |140 | Duquesne Nat Bk- ' 550,677| 9,053,730 
People’s Trust Co.-| 125,000) 500,199] 2,930,995 270 |280 Exchange Nat Bk_ 870,824| 7,878,833 
ng: 750,000 
U Trust Co.--| 150,000} 171,147] 1,963,395 105 |110 | Farmers’ Dep N B_| 6,000,000] 2,121,329/44,266,527 
Fifth Avenus Bk--| joo'000| | 130:786| 1:918:967 
Philadelphia— | Deposits of\ banks date| Aug. 23 19 Per |ehare. | First N Bk of Birm 100/000 15,417| 1,504,7 
200, 127,200) 2,362,045] 50|______ 154% | First National Bk-| 4,000,000) 1,518,721|26,217,167 
Bank of Commerce_| 300,000 ,497| 82,793,420) 100|____- 125° | Fourteenth St Bank| ‘200 249,974) 4,549,737 
of No Amer-_-_/ 1,000,000] 2,258,260'22,613,000| 100|_____ 1295 | Freehold Bank__-.| 200,000] 1,044,809} 247,219 
Broad Street Bank_| 125, 38,902| 81,154,336] 50|_.____ 160 |GermanS &DBk-| 200,000] 249,974] 4,553,665 
tennial Nat Bk-| 300, 675,970| 4,751,000] 100]____- 1275 | Homew’d Peop Bk- 50,000} 51,497] 1,807,963 
Central Nat Bank-_| 1,000,000] 4,204,737)/20,371,000| 100|____- 415 | Iron&GlassDol Sav} 172,700) 345,569] 2,907,547 
orn Ezch Nat Bank| 2,000,000) 4,100,177|44,778,000| 100|____. 1138634 | Keystone Nat Bank , 657,599| 7,576,727 
vers & Mer 200,000}  —_57,992|81,224,918| 50\_..__. 160 | Liberty Nat Bank-| 200,000) 132,747) 1,683,692 
Eighth Nat Bank_-| 275,000} 1,236,771| 5,527.000| 100|____~ 429 | LibertySav Bank--| 100,000, 66,227) 1,575,049 
First National Bank} 1,500,000} 2,131,199/38,592,000] 100}_____ 1243 Manufac’rs Bank-- 100,000} 237, :747| 1,060,956 
Pourth St Nat Bank_| 3,000,000] 7,530, ,700,000] 100|____- 1/320 | Marine Nat Bank--| 300,000| 139,442| 2,322,237 
Franklin Nat Bank_| 1,000,000] 4,578,511/58,087,000| 100)_____ 50234 | Mellon Nat Bank_-| 6,000,000] 4,629,114 92,010,480 
Girard Nat Bank__-| 2,000,000} 6,369,590|65,216,000| 100|_____ 11417 | Metropolitan N Bk| °200,000| | 57,241| 1,729,291 
Kensington Nat Bk} ‘250,000} 464,811) 3,847,000) 50|____- 1118 | Monongahela N Bk| 1,000,000) 1, 838, 774| 10,689,895 
Manayunk Nat Bk} 200,000} 592,709] #3,944,203] 100|__~ ~~ 330 | Nat Bank of Amer| °200,000 ,997) 5 983, 168 
arket St k---; 1,000,000) 1,770,242)13,742,000| 100)____- 1/187 Ohio Valley Bank 100,000 #0'590 4,706 
Midate Sit hak 300,000 00,117)82,590,568{ 50|___.__ 152 lvania N Bk '000| 216,607 1437518 
Nat Bk of Germ’t’n| 200,000) 669,327|#5,157,000| s0|_____ 1}147 Poun vy Bank..--| 100,000} __78,440) 1,279,70 
Nat Security Bk---/ 250,000) 1,359,572| 7,221,000) 100|-~77- 442° | People’s Nat Bank-| 1,000,000) 2,337,232/24,373,716 
Ninth National Bk} 400,000] 1,094,626] 8'284;000| 100|__ ~~~ 371 | People’sSav& TrCo| 3,000,000] 6,481,527| 9,979,027 
Northern Nat Bank| 200,000) 260,869] 5,312,000] 100)__~~~ 210___| Second Nat Bank..| °300,000| 977,719] 5,510,231 
Northwestern N B_| 200,000) 909,337] 6,265,000] 100)___ ~~ 140134 | Third National Bk-| 500,000) 313,299) 3,111,042) 100) 
Oxford Bank__.._- 100,000 28,137} 81,136,820; 50)______|_.-__ Union Nat Bank. <- 2.000000] 4,447,471/27,148,095| 100 
Penn National Bk-_| 1,000,000] 2,391,847|11,867,000| 100)_____ 1/295 Union Savi 3k_| 1,000,000] 1,148,030/ 20,146,607) 100]/____--|_-__- 
Philadelphia Not Bk| 3,000,000] 8,002;194|109842 000| 100]. ~~~ 11455 | Western Nat a 1/000'000| 531,441] 8,000,192) 100|------|----- 
Quaker Cit City} Nat B} '500,000| 537,044) 3,690,000] 100). ~~~ 126 =| WesternS & D Bk_| ‘'250/000| 407,397] 2,782,174| 100)-_----|_---- 
280,000] 772,099] £6,208,284) 100)_____ 113173 | Allegheny Trust Co| 700,000| 563,454) 4,365,006] 100|_--_--|___-- 
Sixth Nat a: 150,000} 333,170) 3,752,000) 100/_____ 1207 Colonial Trust Co_| 2,600,000} 3,662,683|14,230,852) §0)______|_..-- 
Southwark Nat Bk_| 250,000] 348,240) 6,841,000] 100|___~~ 11202 | Com’wealth Tr Go_| 1,500,000| 2,000,000] 8,703,974] 100|------|__.-- 
8’western Nat Bk._| 200,000} 173,577| 1,212,000] 100|_____ 1125 Continental Tr Co.| °450'000| 249,111) 1,298,917] 100/_.-.__/_..-. 
Tenth Nat Bank___| 200,000 175,729) 2,621,000) 100/_____ 11128 Dollar Say & Tr Co! 1,000,000] 1,787,080} 6,643,966] 100/__.___]__.-- 
Textile Nat Bank__| 200,000| 235,486] 2,738,000] 100|_~~ ~~ 1111534 | East EndS&TrCo| °250;000| 171,965) 2,611,898) 100/-.-___|_-.-- 
Third Nat Bank.__| 600,000} 942,624! 7,957,000) 100|_____ 1245 | Fidel Tit & Tr Co 2,000,000| 4,337,397, 15,160,735) 100)_...../...-- 
Tradesmens Nat Bk_| 500,000) 1,324,129|12,348, _..--1}250° | Franklin Sav & Tr-| °175,000| 112,677| 1,985,768) 25)___-_-|.___- 
Union Nat Bank..-| 500,000 1,024] 13,895,000 -..-.1210 | HazlewdS&TCo-| 1685,400| 158,717) 1,803,638) 100)---__-|.-.-- 
est Phila Bank__| 100,000} — 31,647|c1,086,548 Sa Hill Top 8 & T Co-| 150,000} 100,721) 1,948,627) §0)-_---_|--.-- 
Aldine Trust Co___ 200,000 209,477) 1,634,690) 100/___ __ 1160 Manchester Savi | . 
ont Trust Co_| 125,000 71,567} 1,370,611; S0]______ 135 Bank & Trust 250,000} 123,340) 2,199,728) soj}_...-.}.-.-- 
Cent Tr & Sav Co_- ,000} 611,697) 9,341,277) So\__.___ 168 Merch Sav & TrCGo| 128.000 26,460} 989,417) §0/_..__- aie 
Chelten Trust Co-__ ,000; 162,244) 2,840,965] 100)/____ __ 1140 Metropolitan Tr Co| 125,000 49,390} 978,339) 100]/_...../...-. 
Colonial Trust Co.| 300,000} 351,704 4,114,631| 50|_~~~~ 7/108 Oakl'd Sav & TrCo| 200,000) 269,917) 4,325,056) 100}__.._.|...-- 
Columbia Av Tr Co 400,000 587,422) 3,783,946) 100 “s 1;200 People’s Trust Co 250,000 131,171] 2,144,843) 100/_...../...-. 
Commercial Tr Co_| 1,000,000} 2,102,392|20,909, 100|____- 11400 _| Pittsburgh Tr Co__| 2,000,000} 2,008,534) 13,448,367| 100)_.....|...-- 
Com'ith T Ins & T_| 1,000,000) 1,450,192) 7,851,044! 100|-~~~~ 11233% | Potter Tit & TrCo.| °500,000| 154,464) 3,042,866] 100|_..__.|...-. 
Cont-Eq T & T Co_| 1,000; 1,237,397|10,885,362| §0|__~~~ 19434 | Provident Trust Co| 150000} 107,879] 891,488] 100|-.----|----- 
Empire Tit& TCo_| '156,575| | 60,220 '921/364| 25/7~~77~ 120 tS&TrCo| 400,000; 67,339] 2,719,917| 100 ri 
Excelsior Tr& 8 Fd} 300,000} 133,191] 2,556,396] §o0|.~~~~~ 16634 | Real Estate Tr Co_| 2,000,000] 1,830,271] 3,964,469] 100)------|--__- 
Federal Trust Co..| 125,500] __ 113,374) 3,717,727] 100|_---- 1125 | South Hills TrCo..| 128,000, | 93,905| 1,276,687| i00|------|----- 
Fidelity Trust Co_-| 5,000,000|56,797,241|27,732,661| 100|----- 11510 | South Side Tr Go._| 309'000| 210,060| 2,331,630] 100|____- a 
Finance Co, 1st pref| 41,470,000 100)__-__ 1}105 Terminal Trust Co_| 125,000 35,742 et, Rane seer 
eating 41,530,000} / 2,350,102] 1,168,369 {18 toe 11053 | Union Trust Co 1,500,000) 36,266,779 82, 977, a eo 
Frankford Tr Co_-| ‘250, 553,214) 4,875,029] 50/___-_ 1/177. | Washington Tr Go-| °350,000| 412,6 236) 100)-.-.-.|--.-- 
Preakiin a Trust ¥ Ce. 600,000 ‘ 517,744 9,352,162] 100 T2727 1]155% | West End SB &Tr| 125,000} 398,232 3; ‘012; 801 (RRR Nati 
Gir’'d AvT &TCo_| '200/000| °174'749' 1 'pea'ory ot ones ; otf Witten Penn Yeh 125,000 33,644) 1,101,294]___|7777T2|ZZIo7 
Girard Trust Co_._.| 2,500,000| 9,375,938 42:991;711| 100|-~~~~ 1/800 Bank & Trust Co| 100,000] 1,253,312) 7,684,241) g0/_.____/__.-- 
| 
*Sale price. «Capital paid in; authorized amount is larger b Capital to be increased 
D A . @June 281919. »sMay 12 1919. 2 Bx-dividend. 
tLast sale, «July 11919, «June 21918, ¢June 30 1919, ¢ Dec. 31 1918. 4 New stock. mn Nov. 1 1918. 
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PENNSYLVANIA—(Concluded.) 


TENNESSEE—Nat. banks June 30; State institutions latest retur: @. 


















































































































; Surplus Gross : Surplus Gross 
Capital. |& Profits.| Deposits. |\Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Aeb. 
Reading— 3 $ Per |share. Chattanooga— $ Per |shars. 
farmers’ Nat Bank 400,020 894,729] 4,482,999] 30) 98 /|105 Amer Tr & Bkg Co 300,000 184, 906; 1 40 ,939] 100) 160 ate 
First National Bank 0,000 300,704) 2,465,145) 100) 155 (|165 ChattanoogaSav Bk 750,000 329 772) 5,391,360} 100) 175 {185 
Keystone Nat Bank} 100,000) 290,279] 1,344,592} 100} 290 /|300 First National Bank} 1,000, 903,706)14,417,173| 100} 190 {210 
peer oh — Bk poy: 926,740 ae rg to rs i‘ = — Met —— 1,000,000] 671,497/13,449,139| 100] 160 {175 
evers ank... ’ ’ , amiiton - 250,000 188,574 3,063,734 100; 170 /|180 
Penn Nat Bank..- 100,000 333,170] 2,852,647) 100) 335 {350 
Reading Nat Bank_ ,000 536,072] 4,033,869} 100) 350 [375 Knoxville— Per \share. 
Schuylkill Vall Bk_ 100,000) 255,191 833,293] 50} 140 {150 American Nat Bank 100,000 @25,000} 4d600,000} 100} 120 /|125 
Second Nat Bank... ,000 798,303] 1,499,938] 100} 295 /|300 City National Bank 500,000 278,731) 5,813,388} 100) 155 /|165 
Berks Co Trust Co- 250,000} 201,794) 2,901,83 10} 17 18 East Tenn Nat Bk- 400, 669,502 :700} 100} 300 |... 
Colonial Trust Co-_- 250,000 159,470] 1,169,47 10} 13 15 Holston Nat Bank. 500,000 146,269 e2, ,564, "167 100} 140 /|150 
Commercial Tr Co- 125,000 91,099] 1,371,764] 100} 140 /|160 Knox Co Bank & Tr 100,000 9,5 "250 0,000}; 100} 110 /115 
Pennsylvania Tr Co ,000} 1,245,494) 6, 4 100} 600 (625 Mech Bk & Tr Co_. ,000 76,414 1,458, 293] 100] 110 |115 
Reading Trust be 500,000 25, 1, 449, "723 100} 220 /|230 Third Nat Bank___ 300,000 178,044) 1,559,745} 100} 160 /|170 
Union Nat Bank-_- ,000 80,479 2 "956,900 100} 150 /|160 
Scranton— Per |share. 
Amer Bk of Comm 301,800 51,270} 526,124) 50) 48 55 Memphis— Per \share 
County Sav Bank-_- 400,000 414,827] 5,262,934) 100) 205 {210 Bank of Com&T Co} 1,500,000} 1,697,950/16 161,745) 100} 295 {300 
Electric City Bank- 80,000 57,247 9,2 50; 80 90 Cent State Nat Bk. 600,000 7,622) 5,961,6 100} 160 {170 
First National Bank| 1,500,000) 1,760,419}21,776,935) 100) 355 /|365 First National Bank} 500,000} 723,474) 5,372,417] 100} 275 |280 
Green Ridge Bank- 50,000 28, 21,713} 50 64 70 Amer 8B & Tr-___. ,000 63,470) 1,792,760) 100} 390 {400 
Keystone a 50,000 75,569] 878,664) 50} 106 ‘110 Guaranty. Bk & Tr-_ 500,000 82,042) 2,222,357) 100] 140 {150 
North Scranton B 60,000} 107,549} 1,384,9 50} 190 1200 Libert v Bk&Tr| 100,000 5,352} 1,003,709] 100} 150 |160 
Providence a 75,000 F 2, 50} 87 95 Man Sav Bk & Tr__ 100,000 141,560) 3,137,215) 25) 125 {150 
P les 8 & D Bk_- 700,000 597,504) 9,509,914; 100} 300 {310 National oy Bank 300,000 1,27 ,901,999} 100) 125 {130 
South Side Bank --_- y 15,29 00, 50] 155 {160 No Memphis 8S Bk. 150,000} 115,202) 4,406,490} 100) 240 {250 
Third Nat Bank-___ 400,000} 1,231,424] 6,014,968) 100) 435 [445 People’s 8 & Tr _. 50,000 30,347 764,424) 100} 125 [130 
Greer ene'e-| | S00o] S65240) $:Steeae| aaa] Ang [ite | BemeaL ne Beco] 9808 45000 4.98000) 10 lB (ats 
ion Na <8 ¥ ’ ’ ’ 000 65,074) 1, "002, 022} 100} 350 {400 
Sex tide ees,| sorgeg feseaal Fase] oa Sat (ik | Uae, Meare 00, ria 
ead y ° ’ ’ t 1,800,000 572,677|21,181,714| 100) 215 |225 
Lincoln Trust Co-- 200,000 ,847| 1,419,448} 100) 126 {130 Union Sav Bank & 
Wilkes-Barre— . Per |share a 350/000 208°392 5°109,790 100 360 278 
S- . mm Vv ° , ’ , 5 
Dime Deposit Bank 200,000 158,717} 1,507,968} 50; 90 95 
First National Bank 375,000 648,549] 4,319,993] 100) 255 /|265 Nashville— Per |share. 
Luzerne — Nat Bk 400 ,000) 211,202] 2,513,705} 100} 135 {132 American Nat Bank} 1,000,000 516,177|11,016,967| 100 210 
Miners’ Bk of W B_| 750,000) 2,477,424) 8,627,569) 50] 187 |192 Broadway Nat Bk.| 200,000) 215,294) 3,128,017] 100} 210 |220 
Second Nat men -y « 1,266,770) 7,243,093) 100] 350 {360 Central Bk & Tr Co 100,000 37,567) 1,056,796} 100) 135 {140 
Slavonic Deposit B 100,000 110,197} 1,881,746] 100} 190 /|200 Cumberland ValN B 500,000 225,000)d5,500,000] 100} 160 /170 
W B Dep & Sav 150,000 526,774) 3,789,91 50} 195 {200 First 8 Bk & Tr Jo. 220,000 159,447] 3,758,930) 100)/..__.-|..... 
Wyoming Nat Bank 150,000 798,887| 3,437,467] 50) 275 {300 Fourth&First Nat B] 1,100,000} 1,167,170|20,723,329| 100 g250 255 
Wyoming ValTrCo| 350,000 1, 4,085,171} 50) 175 {180 Tennessee Hermi- 
Nat Bank_-. 300,000 e78,897|e1,616,797| 100) 100 |110 
Williamsport— Per |share | Nashville Trust Co| 350,000) 367,569) 2,508,079] 100} 210 |220 
First National Bank} 300,000) 505,832) 2,638,618) 100) 260 /270 State Bk & Tr Co_. 100,000 29,2971 1,603,323! 100' 145 '155 
% —y an Bk: 400/000 1 528'804 4 $33" 736 100 bao 5e9 BXA State atest 
es ran - ’ ’ ° natitutions | e 
Williamsport N Bk} 200'000| ¢267'572| ¢804;768| 100] 225 |a30 | '&%AS—Netional banks June 30 pease ye 
Northern CentralTr Austin— Per |share 
IRR rae. 500,000} 214,909] 2,381,936] 100] 140 {150 American Nat Bank} 300,000) 819,699) 5,902,990) 100).._._. hiibeaekich 
Susq Tr & 8 Dep Co 400,000 411,347| 1,848,677] 50} 90 {100 Austin Nat Bank... 300,000 700,507| 5,014,237) 100)/_.-._. HUEY Se 
York— Per |share, | State National Bk. 100,000 59,719] 1,350,000} 100)... ___ RE 
Central Nat Bank. 200,000 857,144) 8585,530} 100} 109 13 Beaumont— Per | share. 
City Bank.______- 250,000 226,209) 2,300,946; 50; 90 j{..-.. American Nat Bank 100,000} ¢416,171/ 63,466,765) 100)_..._. PORES 
Drov & Mech N Bk 100,000] ¢125,000}¢1,014,900) 100} 200 /|208 First National Bank| 400,000) 300,000) 6,011,241} 100)... --/_.. 2 
First National Bank 500,000 130,767} 3,032,966) 100) 124 j{__--- Texas Bank & TrCo 250,000 156,714) 2,816,741) 100})_..._ PTFE 
Western Nat Bank. 225,000 105,367| 1,597,896) 100} 118 {125 
York Co Nat Bank_ 300,000 557,367] 2,004,185) 20) 49 51 Dallas— Per |\share. 
York Nat’l Bank__ 500,000 354,797) 2,352,561] 25) 39 40 Am Exch Nat Bank! 1,500,000) 1,963,544/23,816,396] 100) 360 (|370 
in Trust Co 300,000) 183,997} 1,516,142) 25) 35 35% | Central State Bank 300, 8,999) 3,031,775) 100} 150 {155 
Secur Title & Tr Co 250,000) 66,047) 1,021,18 50) 35 36 City National Bank] 1,000,000) 1,827,712/21,292,667) 100) 370 {380 
York Trust Co__.. 300,000 121,891' 1,880,793! 50' 6144) 62% me 5 Bk of Sy may 3 pesy ee fel Beth ioe oof ros 
° 5 a ’ ’ ’ , ’ 
RHODE ISLAND—N«at. banks June 30; State institutions latest returns. | Dallas pect & Sav Bk} 1,000,000] 232,292) 4,152,969] 100) 140 [150 
Tenison Nat. Bank 500, 113,972] 2,697,207] 100) 150 {165 
Newport— Per |share. El Paso— 
PP 6 aoe Nat Bk_ 200,000 147,579] 2,269,009} SO}... .. 86 Border Nat Bank-- 200,000 18,494 826,412 
Nat Exchange Bank 100,000 100,776 888,679} S50j}-.-... 34 City Nat Bank.-.--. 300,000 65,247] 3,155,914 
Newport Nat Bank 120,000} 760,881) 425,568) 60)...... 85 First Nat Bank---- 800,000 225,967| 8,978,690 
Newport Trust Co-_ 300,000 205,914) 1 981,523 EN: 140 State Nat Bank-_-_- 110,000 164,900} 3,240,322 
Amer. Tr. Sav. Bk. 350,000 41,000} 2,539,200 
Pawtucket— Per |share. | El Paso Bk & Tr-_-- 200,000 10,000] 1,433,103 
Slater Trust Co___-_ 500,000; 1,420,002/14,109,012) 100)_.-.-./_.__ Rio Gr Val Bk & Tr 500,000 98,902) 2,988,997 
Security Bk & Tr-_- 200,000 11,492} 1,201,068 
Providence— Per |share. | Texas Bk & Tr Co- 200,000 8,760] 2,167,490 
Blackstone Can Nat 600,000 640,004} 2,325,111) 25) 45 |... Union Bank & Tr-. 150,000 36,214) 1,338,367 
Columbus Exch Bk 100,000 26,079) 1,299,662) S50)... j_.___ 
High Street Bank__ 120,000 143,967} 1,076,605) 50) 95 j____. Port Worth— 
Mechanics’ Nat Bk 500,000 272,209} 4,517,067] 50} 60 |... _. Continental Bk&Tr 500,000 296,000} 1,895,000 
Merchants’ Nat Bk_| 1,000,000) 1,403,531] 8,056,192) 50) 89 j_.._. Farm & Mech N Bk 500,000 591,479|11,383,114 
Nat Bank of Comm 0,000} 1,003,667} 5,029,789} 50) 70 j{__.__ First National Bank} 1,000,000} 670,000; 14000000} 100) 250 |_____ 
Nat Exchange Bk_- 500,000} 1,213,996)10,583,911) 100) 255 j..._ Ft Worth State Bk- 100,000 40,000} 1,000,000} 100} 135 {150 
Phenix Nat Bank-- 450,000 82,93 ,747,785| 50) 107 | _.-_- Fort Worth Nat Bk- ,000! 1,480,100/13,098,704| 100) 375 [400 
Providence Nat Bk 500,000} 1,073,392) 2,383,775) 100] 218 |____ Stockyards Nat Bk 200,000 238,292| 4,293,773) 100} 250 {300 
Westminster Bank_ 300,000 04,000} 2,250,000} 50; 56 |_._-.. Texas State Bank-_- 200,000 100,366} 4,500,000' 100) 325 |350 
Industrial Trust Co} 3,000,000) 5,472,830/63,923,879) 100) 235 j_.._- Galveston— Per |\share. 
Rhode I Hos Tr Co} 3,000,000) 4,080,423|47,280,794/1000)______|_____ City National Bank} 200,000) 238,907) 4,439,790) 100) 160 /185 
Union Trust Co___| 1,000,000 03 ,849)11,581,350] 100}_.____j_.___ First National Bank| 200,000) 258,072; 1,831,068) 100) 150 /|160 
Texas Bank & TrCo 200,000 562,190} 4,724,249} 100) 250 |____- 
Woonsocket— Per |share Houston— No|minal | prices 
Citizens’ Nat Bank} 100,000 42,092) 604,821) 100)_.____/_____ First National Bank| 2,000,000} 607,739|19,523,298) 100) 180 |_.__. 
National Globe Bk - 100,000 §6,867| 681,142, 26)....../_.... Houston Nat Ex Bk} 800,000) 553,307; 9,800,112) 100) 326 |..... 
Producers’ Nat Bk. 200,000! 242,369' 1,916,139! 20 _._.._.'_____ Lumber’ns Nat Bk. 609,000 ore nae vie te 4 ine ey 198 
SOUTH CAROLINA—Noat. banks June 30; State inatitutions latest returns. | Talon Nat Bank... | 1,000,000] 724,998|14,285,617| 100] 200 {205 
Charleston— Per |share. | Sou Texas Commer- 
Atlantic Nat Bk__- 200,000 55,547] 1,589,269) 100/_.-.__|_____ cial Nat Bank_-._| 1,000,000) 1,141,729|14,621,796| 100) 300 (310 
Atlantic Sav Bank 200,000 307,704! 3,566,202 290 {300 State Bk & Tr Co-.- 100,000 50,339] 1,503,792) 100) 140 |160 
Bk of Charl’n, NBA 500,000 726,969) 7,641,898 275 1300 Bankers Trust Co__| 2,000,000 427,699} ¢c432,969| 100} 60 65 
Carolina Sav Bank_ 200,000 ,465,000 225 |250 San Antonio— Per |\share 
Charl Sav Instit’n_ 100,000 182,027} 1,305,270 385 {400 Alamo Nat Bank--. 500,000 332,144] 5,842,712] 100]_....-}_..-. 
Citizens Bank-_____ 75,000 70, 1,160,000 135 /|140 City National Bank 100,000 100,097} 1,577,701} 100)_____- Pp 
Commercial Nat Bk 200,000 86,371) 1,501,039 130 /|135 Frost National Bk- 500,000 541,714] 4,381,883) 100]/_..._-/]_____ 
Dime Savings Bank 60,000 73,299 947,917 210 (225 Groos Nat Bank--- 250,000 85,427] 1,243,989] 100]_......}____- 
Enterprise Bank__-_ 50,000 27,881) 1,090,723 115 {125 Lockwood Nat Bk- 200,000 317,367] 2,139,791] 100}.....-]_.._- 
Exch Bkg & Tr Co-_ 50,000 0, 80, 250 {255 Nat Bk of Comm’ce ,000 191,372 3,166,487 | CREE ESS Se at 
First National Bank 200,000 523,647| 2,048,799 360 |365 San Antonio NatBk 500,000 201,647] 2,386,971] 100/_..__- Ma Nees 
Miners & Mer Bk__ 50,000 24,303 90,176 120 /|125 State Nat Bank--.- 500,000 117,279] 3,769,738] 100]......}__._- 
People’s Nat Bank_ 500,000} #269,642)/ 03,865, "933) 150 1155 Central Trust Co__| 1,000,000 166,777| 4,624,574) 100)___.__]____. 
Security Sav Bank 50,000 35, 241 225 {250 Commerc’ State Bk} 150,000 29,471) 1,237,404) 100)_...-.|.._-. 
So Car L’n & Tr Co 100,000 49,597 1,690,918 150 /|155 Com’w'lth B&T Co 300,000 49,107| 1,727,756] 100)......]_..._. 
Spartanburg— Guaranty State Bk 150,000 23,703) 1,501,896)_.__]._.__. Laps 
American Nat Bank 100,000 68,099| 444,916 a eee Waco— Per |share 
Bank of Commerce 60,000 11,792 634,067 2 aoe Cent Tex Exch Nat 500,000 151,920) 2,352,699) 100) 164 /170 
Bk of Spartanburg- 100,000 53,704) 1,056,891 ee es Citizens’ Nat Bank 250,000 165,710) 1,374,904) 100) 175 j_. 
Central Nat Bank- 400,000} ¢217,272) 41,934,362 | ia eee First National Bank 600,000 238,742) 3,523,468) 100] 212 [220 
Dollar Sav Bank_-_-_ 50,000 13,442 471,994 a Se First State B & T Co ,000 36,379 876,023) 100} 130 {140 
First Nat Bank____ 500,000 125,070| 2,038,731 Se Teacne Liberty Nat Bank-~ 300,000 86,177 914,445} 100) 135 {150 
Mer & Farm Bank. 100,000 110,9 00,963: a eee National City Bank 100,000 40,749 381,173) 100} 95 /|100 
Southern Trust Co-_ 60,000 24,594 309,710} 100} 130 |..... Provident Nat Bk ,000 249,744) 1,569,796) 100) 245 (260 
* Sale price. a Capital and lus to be increased. & Capital to be increased Amount paidin. 2Ex-dividend. y New stock. / Last 
sale. ryens 22 1919. nJune 201919. ¢tJuly 4 _ 7 Aug. 311918. g Including First 8. Bank & Tr. Co. stock. ¢« May 12 1919. +r April 
191919. c Imgcludes Trust Funds, o March 4 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





UTAH—N ational banks June 30 ; State institutions latest returns. 

















Surplus Gross 
Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. 
Ogden— $ & $ 
Commercial Nat Bk 106,000} 232,860; 1,664,680 109) a 
first National Bank 150,000} 211,190, 2,746,014)....j.... 2}... 
Ogden Sav Bank... 150,000 153,090). 1 GERI se wadldocncclosene 
en State Bank_ 100,000; 248,171] 3,487,042).._.|....../-___. 
Plngree Nat Bank- 175,000 79,227; 2,966,631) 100)... naidinsan 
8 Nat Bank-.- 150,000 69,490} 1,870,577} 100}......}-..-. 
Sait Lake ay Per \share 
Continents nes & k 250,000 147,334! 3,686,097] 100) 201 ‘'203 
Deseret N 500,000 700,797| 4,970,972} 100) 306 308 
Deseret dav ore 500,000; 467,974! 4,336,676) 100) 227 /|228 
McCernick & CoBk * 290,225/11,153,912} 100) 250 (275 
Nat Bk of Republic 300,000 388,879) 7,257,768} 100; 254 (|260 
National City Bank 250,000 67,940| 4,238,172| 100] 179 |181 
National Copper Bk 300,000 90,019} 4,601,161! 100; 140 [141 
Utak State Nat Bk. 600 ,000) 171,634} 6,622,341} 100) 201 {203 
Utah Sav & Tr Co- 300,000 67,977; 1,641,610} 100; 105 /106 
Walker Bros, B’kers 500,000 211,041} 9,111,048} 100) 240 (|241 
Zions 8 Bk & Tr Co aay 336,267) 8,202,563} 100| 325 {327 





VERMONT—National banks June 30; State institutions latest returns. 




















WEST VIRGINIA—Nat. banks June 30; State institutions latest returns 


























Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Wheeling— & s ‘ Per \share. 
peeks of Ok!e Vahey 175,000 39,627) 1,640,097} 70) 83 84 
Cen ,000 40,402) 1,200,445} 100/-.._-. 170 
Citizens’ bm ny 
Te SI tase 300,000; 101,914) 1,347,726) 100) 133 j...-. 
Half-Dellar ie 7. 59,000} 121,467) 1,288,662) 100) 227 j{_..- 
Nat Bank ef W 500,600 365,720} 4,560,739; 100) 160 {___.. 
Nat Exchange Back 500,000: 570,712) 5,075,911; 100) 205 (210 
uarter Savs Bark.|; 100,000 60, 836, ae | ie ee 
uth Bide mo 25,000 115, ,300,000; 50) 200 j.... 
Dellar Sav & T 585,000} 1 or 497/10,105,840) 100; 254 |... 
Security Trust Co. 300,000 ,467| 2,214,776] 160] 160 /|165 
Wheeling Bank & 
Tree Uti aceass 160,000 557,520) 3,661,421! 100) 325 j{-... 
{ 





WISCONSIN-—National banks Jun 30; State institutions latest returns. 












































































































































La Crosse— Per a 
Barre— | Per |share. | Batavian Nat Bank 400,000 214,399; 3,542,633] 100}/-.-._.'... 1s 
yy ee Bcc Beccoe ee Rrraeey esas) | BRAG) aS |g $0808 1h 3 
Granite ’ 5, , 9620) £UUl eww ww wl eae + a i) rosse , ’ , VIR LUV Ww ww wwe leacce 
People’s Nat Bank- 100,000 47,099 1,289,078) 100;....__}_.... Security Savs Bank 30,000 8,840 567.512] 100}/....-. SS 
Quast © ae TCo 100,000 17,162} 1,240,904)_._ nanpeotagnns State Bk ef La Cr’se ,000 65,724) 1,905,379) 100/..-.-. fotos 
uriin on— er |arare 
Howard Nat Bank- 300,000 346,692) 1,519,649} 100).._.__}_.__- Milwaukee— Per share 
Merchants NatBk- 150,000 198,449 $18,736) 2Gisanccalooe na Badger State Bank - 200,000 44,769! 2,133,788} 100) 110 115 
Burlington Tr Co_-| 50,000} 289,122) 3,673,942) 100)---_--|____- First WisconsinNetB| 6,000,000| 2,577,321/85,108,124| 100} 200 202 
Montpelier— Per |share. | Amer Exch Bank... 500, 256,797) 6,198,290! 100) 147 (149 
Capital 8 B & T Co 100,000 124,499) 2,386,977] 100).....j..._. Marine Nat Bank -- 500,000 906,292; 9,689,344) 160! 245 (250 
First National Bank 100,000) t56,509; ¢1,295,443) 100)......}/..._. Marshall & IisleyBk} 1,000,000} 1,102,029)18,395,362) 100; 195 200 
Montpelier Nat Bk 150,000 150,640} 1,546,266} 100)... )_._.. Mer & Mannfac Bk 408, 96,939 2,784,792) 100; 108 110 
Mentp’rs B & T Co 100,000 257,070) 4,112,704} 100)......j-.__. Nat Bk of Com’rce| 1.000,000 278,644) 6,312,356} 100) 125 (130 
cd ah Per |share. | Nat Exchange Bank; 4600, 652,947| 8,231,670} 100) 200 (210 
Baxter Nat Benk-| 100000] 190'290| 2,009'095| 1001-22277] 277 Woot Side Bank. | "soo'eocl sai'i7al-saveoos| tool 188 \i68 
ement at an - ’ ’ ’ nd ed Beet Ee et es e a -o- , , ’ ’ 1 | 
Killington Nat a 100,000 95,397; 439,440} 100)-~....j..... First Trust Co-_--- 300,000} 262,867)  ...-. SRS Sse 
Rutland Co Nat B 100,000 82,967] 1,110,233] 100]....-./].... Wisconsin Trust Co 500,000 311,242; 2,924,889) 100})_..--_- WS eae 
Rutland Trust ce 60,000 181,300: 2,177,249! 100)......}..... | 
VIRGINIA—National banks June 30; State institutions !atest returns } } 
Lynchburg— 
First National Bank 675,000 588,340) 5,009,771| 100; 290 |{..__. = 7 
Lynchburg Nat Bk ’000| 586,037| 3,002,484] 100| 290 (..... | WYOMING—National banks June 30. 
L reeple's "Tra85| 180'000| 320/977 2460;414] 1001 --_/4s0, | Ch | Per \ah 
n u r ’ 20, 2,466,414; 100}/_.-... eyenne— er shore 
nA ted Losn& TrCo 300,000 281,894 687,088} 100}/..-._. 150 Citizens Nat Bank- 100,000 78,499: 2,455,729) 100).._.-..i-.--. 
pe Per \share First Nationa! Bank 100,000 229,941; 6,649,151] 100}_....-j_. ... 
Bankers Trust Co-_- ,000 26,374) 1,101,938; 20)... - 25 Stock Growers N B 100,000} 220,967) ¢5,626,967]_._.j......'.  .. 
Citizens Bank-_.--- 1,000,000 864,905| 6,759,238) 100) 210 j{_.-.. Wyom Tr & Sav Bk 60,000 43,299) fF -, 9” sae ee 
Marine Bank-_.--.- 20,000 174,228] 1,525,466) 100} 175 |. __. 
Nat Bk of Comm’ce} 1,000,000) 1,179,774/16,524,739) 100) 240 |... - = 
Trust Ce ef Norfolk} 1,000,000 573,913{ 4,510,725) 100) 180 {i _. 
Norfelk Nat Bank__| 1,000,000 970,269\11,412,914/ 100) 210 j..__. 
rd Nat Bank 00,000} £187,290) 5,165,787} 100) 180 j_.__- 
Virginia Nat Bank_| 500,000] 1167,324| ¢3,477,676| 100] 160 |____- CANADA 
etersburg— Per |share 
Petersburg Sav & Tr} 1,000,000 160,088} 3,663,887) 100) 129 |. _. Returns are all of date July 31 1919 
Nat Bk ef Petersb- 80,000} 321,297) 15,154,976) 100} 155 |{_.._. 
Virginia Nat Bank_| 1,000,000) 248,869) #4,225,062}] 100} 130 |. .__. NOVA SCOTIA 
ichmond— Per |share ees - 
American Nat Bank! 1,000,000} 812,094/12,763,922) 100] 232 |238 | 
Bank of Com & Tr- 250,000} 230,619) 2,885,727| 100] 205 {215 Capital Reserve | 
Bread-Street Bank_ 200,000 146,597] 2,911,247) 25) 48 52 Paid in. Pund. Deposits. | Par.| Bid Ask. 
Broadway Nat Bk-_ 00 36,169) 1,124,744) 100) 100 {110 | _— _———|-—— 
Central Nat Bk ofR| 350,000) 120,472) 2'457,971| 100| 135 {150 Prices are |per cent, |mot per shiare. 
Church Hill Bank... 150,000 74,019] 1,335,660] 100) 135 |148 Halifax-— $ $ On |somt 
First National Bank) 2, ,000| 1,675,443/23,725,905} 100] 241 {250 Bk of Nova Scotia_| 99,700,000! 18,000,000 160151637) 106] 27614} ..... 
Mech & Merch Bk. 100,000 158,000) 1,250,000; 100} 240 260 ' l 
Merchants Nat Bk_ 400,000} 1,605,766)19,667,799| 100) 625 |750 
Nat State & CityBk| 1,000,000) ¢972,707/t13854,227) 100) 200 |205 
Planters Nat Bank_ 600,000] 1,683,514}11,754,431] 100) 525 {600 ONTARIO, 
Sav Bank of Richm 200,000 310,294) 1,824,417] 25) 94 96 
Union Bk of Richm 219,750 611,247] 1,688,716) 50) 255 {280 | | | 
Sic Reel 1988 tS Fae gL GH HE HE amutcon— nen Fe ae 
Vv Trust Go-.! 1.000000! 647'639 2's98'970| LOO) 242 [218 | Bank of Hamilton.| 3,946,220, 3,973,100 56,648,833| 100 #18916 ----- 
WASHINGTON—National banks June 30; State institutions June 30 i 
| 
Toronto— 
Seattle— Per |share. | Bank of Toronto 
: ---'95,000,000) 6,000,000,66,945,476| 100'#196 —-___. 
Penk ee Bove oe. 000 17,174 1,002,162 100} 100 j{..... Can Bank of Comm) 15,000,000/15,000, ‘000! 297883740 100. 2198'% *202 
D n BK @ ’ 21,111) 5,242,853) 100)....-.}...-- Dominion Bank...| 6,000,000] 7,900,000 96.552,806| 100, 205 #205 
exter-HertonN Bk! 1,200,000 353,717|15,616,895|} 100/k250 [255 Home Bk of Canada g! ,947,776 800,000! 15,375,301] 100 Pisces 
First Natienal Bank) 500,000) 338,547/11,422,639| 100] 325 /|350 Imperial Bk of Can/97, ‘000, 000! 7,500,000'80, ‘O71, 993! 100) 200 ‘____- 
arg m1, enw ' 228.800 141,272 3 §:080.487 100 285 290 Standard Bank....| 3,500,000! 4,500,000 65,013,141; 80) 100 21514 
Nat Cy Bk of Beatt| '500,000| 258,422! 5'913'288/ 1001 190 [206 | String Bk of Can.| 1,225,185) 400,000 13,971,045) 100)---...|-... 
People’s Sav Bank. 100,000} 152,741] 4,615,076] 100/__.____ =e 
Scand-Amer Bank.| 1,000,000 552,872 17,999,124) 100; 175 [185 
Seaboard Nat Bank 200,000 73,290} 1,928,766) 100} 180 j|200 
Seattle Nat Bank__| 1, ,000 600 ,667/28,874,323) 100] 300 (325 
State Bk of Seattle. 200, 52,679] 3,379,765] 100]/_...-_|____-— QUEBEC 
Am Sav Bk & Tr Co ¢ 108,104] 3:240,876| 100] 100 1108 : 
He Nat Bank. 600,000 71,776| 9,414,188) 100} 185 {200 | 
Beer aarete| | 398889] 28°407| 2:688:701) J09)__--|----- Montreal — | aig oom 
’ , 1076,727| 100)......)-.--. Bank of Montreal. _|20,000,000,20,000,000| 471896000} 100 #213 ©_.__- 
Guardian Tr & Sav 100,000 18,599 717,719} 100i 100 |105 Banqued’ Hechelega a4'e00 008 3,800,000'43,662,580| 100 #155 158 
Meese Ce 068 aaa) SSR AND ago] 188 ---= Ma 
Pe a EPO 1,480,027) rool___°a7 |*hare: | Pro 1 Bk of Ga ot'954°380 14:990,000 23.543.056) 100)--==—- 
Exchange Nat Bk__ 1,000,000] 276,269] 9:475,125| 1001150 1160 Royal Bk of Canada/16,144,550/16, , 89784 a | a ati 
he Malad peak. 250,000 126,991] 3,961,776] 100) 185 /150 Quebec— | 
= . a > +200,000} 295,988/16,160,043) 100] 150 /160 Banque Nationale_| 2,000,000) 2,200,000}39,252,501 100| 160 Bis 
Spok & East Troe 1000! 9331067! 1,052,673) 100] 110 |120 | Union Bank of Can\95,741,735| 4,044,987|104042787| 100\e161 |----- 
ast Tr Co_| 1,000; 250,000/10,047,915| 100] 150 |175 falas | 
nion Trust Co___ W 101,909 170,665} 100) 120 1130 
m Tr Co. ’ 52,327 933,083} 100] 120 {135 7 
Tacoma— . 
Nat Bk of Tacoma_| 1,000,000} #329,294't13165,675| 1 Ho we a eet» abe bot 
Puget Sd Bk&TrCo} 100,000} £81,779) 12,586,960] 100|-....-|.-... 
seameenes v-AmerBk} 400,000) £118,699 (5,34 TN Mi twatineticesk Weybu:r n— 
acoma S B&TrCo} 200,000) 459, 104) t1,708,999| 100|_..__- -«-.. | Weyburn Secur Bk.| 478,661) 215,000) 2,778,760) 100)....../..-.. 
*Sale price. »Ex-rights. aAug. 31 1918 is capital paid in; authorized ameunt is =a Ex-dividend. «s March4 1919 
May 1 1917. ¢ 19 1919. ¢ Apr 19 1918. n Work ' Includes one-third share Herton Trust vings Bank 
steck. 4March 61917. ¢ May 101918. ANewstan 2% & es ‘e & Ss 


























JOHN BURNHAM & COMPANY 


Bank Shares 
Unlisted Stocks and Bonds 


investment Securities 


LA SALLE AND MONROE STREETS - CHICAGO 








, 9 ENGINEERING- 
DA Ss MANAGEMENT- 
y CONSTRUCTION 

© ZIMMERMANN @ 


INCORPORATED 
61! CHESTNUT ST. PHILADELPHIA. 














THE J. G. — COMPANIES 


Financiers 


me Engineers 
Contractors Bai A 





Managers 


‘Public Utility and lsdustrial Properties 


43 EXCHANGE PLACE . . . NEW YORK 
LONDON, ENG. 




















| Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner Willlam 
NEW YORK 


































































J. P.;- MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 








MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 








Foreign Exchange, Commercial Credits. 





Cable Transfers. 





| Circular Letters for Travelers, available in all parts 
of the world. 








